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DOMESTIC FINANCE
CORPORATION

231 South La Salle Street, Chicago

•

Condensed statement of condition (including subsidiaries) as of
close of the fiscal year ended, March 31, 1941

Assets
Cash on hand and in banks .£ 2,643,883.02
Small Loans Receivable. .... . — . 10,919,941.44
Other Assets

, 4,159.72
Furniture and Fixtures, at cost less reserves

for depreciation 148,195.50
Deferred Charges. ... 81,822.19

£13,798,001.87

Liabilities
Notes Payable to Banks:
Short Term .£4,550,000.00
LongTerm—Current Maturity. 350,000.00

£ 4,900,000.00
Accounts Payable, Accrued Taxes, etc 124,969.44
Estimated Federal Income

and Excess Profits Taxes. 415,500.00
Long Term Notes Payable to Banks 1,400,000.00
Capital Stock:
Cumulative Preference

143,663 Shares. . . £2,968,217.50
Common, 310,000 Shares. ... 310,000.00

A.-, 3,278,217.50
Surplus. 3,679,314.93 6,957,532.43

£13,798,001.87

NET earnings for the year ended March 31, 1941, were 3950,800.96 as compared with earningsof 3705,859.01 for the previous fiscal year, an increase of 34.7%.

Earnings for the fiscal year just ended were equivalent to 36.62 per share on the 143,663 shares of
Cumulative Preference Stock outstanding as compared with earnings of 34.91 per share in the
previous fiscal year on the same number of shares outstanding.
Annual 'dividends of 32.00 per share have been paid regularly on the Cumulative Preference Stock
since the inception of the company in 1930. On May 1, 1941, the regular quarterly dividend of 50c
per share was paid.

The company is engaged solely in the business of making small loans in states having small loan
or similar laws. Through its subsidiaries it operates 36 offices in 9 states in the following cities:

Akron, Ohio Green Bay, Wisconsin Rochester, New York
Albany, New York Huntington Park, California Rosslyn, Virginia
Alexandria, Virginia Long Beach, California San Francisco,' California
Aurora, Illinois Los Angeles, California Schenectady, New York
Binghamton, New York \ Mount Rainier, Maryland Sheboygan, Wisconsin
Buffalo, New York (2 Offices) New York City (6 Offices) Silver Spring, Maryland
Chicagq, Illinois . Niagara Falls, New York South Bend, Indiana
Cleveland, Ohio Oakland, California Syracuse, New York
Endicott, New York Pittsburgh, Pennsylvania Troy, New York
Glendale, California Poughkeepsie, New York Youngstown, Ohio

During the last fiscal year Domestic made 131,031 loans aggregating 322,945,888 to borrowers
having an average monthly family income of 3169.

Copy of Annual Report Will Be Furnished on Request

Dividends

THE BUCKEYE PIPE LINE COMPANY

26 Broadway,
. ., .. . , ^ New York, April 26, 1941.
A dividend of One (SI.00) Dollar per share h

been declared on the Capital Stock of this Coi
pany, payable June 14, 1941 to stockholders
record at the close of business May 29, 1941.

J. R. FAST, Secretary.

THE UNITED STATES LEATHER CO.
A dividend of $2.00 per share on its Prior

Preference stock to apply on account of dividends
in arrears on this date has been declared by
the Board of Directors of this Company, payable
May 29, 1941, to stockholders of record May 16,
1941.

C. CAMERON, Treasurer.
New York, May 5,1 941.

For other dividends see page v.

AtlasCorporation
Dividend No. 19

on 6% Preferred Stock
Notice is hereby given that a

dividend of 75tf per share for the
quarter ending May 31, 1941, has
been declared on the 6% Preferred
Stock of Atlas Corporation, payable
June 2, 1941 to holders of such
stock of record at the close of busi¬
ness May 17, 1941.

Walter A. Peterson, Treasurer

May 6, 1941.

The
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The Financial Situation

IF THE barrage of addresses and other outgivingsfrom various officials in Washington in support of
the idea of convoying shipments of goods to Great
Britain, to which must be added, apparently, the
fervid appeals of the erstwhile Republican candidate
for the Presidency, is intended to prepare the Ameri¬
can people for the news that our Navy is thus to be
actively employed in this "foreign war," and to
reconcile them to the "shooting" which must almost
inevitably follow if such a course is taken, it is singu¬
larly lacking in forthrightness, and, indeed, in con¬
sistency, as nearly all such official war propaganda
has been from the first. The situation thus produced
is not rendered less confusing and uncertain by the

apparently studied silence
of the President, whose

campaign last autumn fea¬
tured promises that we
should not actively par¬

ticipate in any "foreign
war," and whose more re¬
cent pronouncements
seemed to reflect a con¬

tinued determination to

keep our forces out of the
"shooting." There are

many explanations current
concerning the origin and
underlying causes of this
strange official position.
It, however, appears to us
to be an almost inevitable

outgrowth of the utterly
unrealistic position taken
from the first that we

should and would do what

we could—often it has been

said in effect that we

should do whatever was

necessary—to insure the
defeat of the Germans, and
yet keep quite aloof from
the "shooting part" of the
conflict. The time is ap¬

parently very close when
we shall be obliged to face
the fact that we can not

encompass the defeat of
the Axis Powers and still

remain at peace—what¬
ever may be the warrant, or want of it, for what ap¬
pears to be the official belief that we are in a position
to defeat the Axis Powers if we plunge into the fray
to the hilt.

But the want of forthrightness in the current special
pleadings for naval convoys is not confined to these
broader aspects of our position. On the contrary, we
find in these utterances many of the same old indica¬
tions of unrealism now so familiar to careful students

of the position of the Administration. The impres¬
sion is being sedulously given that we must use our

Navy now to insure the safe delivery to Great Britain
of the vast munitions and other material which we

have promised that country. How often is the argu¬

ment heard that we should be very foolish to lease
or give the British Empire many billions of dollars

Time for Plain Speaking
Although Washington seems to be pitching

headlong toward more direct action, there
also seem to be strong inhibitions. Nobody
mentions war by name. We must get tough,
as Senator Pepper expresses it. Secretary
Stimson says we ought to start fighting with
the Navy. But he doesn't use those words.
He says, "It is within our power, if we choose
to use that instrument (the Navy), to turn
the tide of darkness back from the Atlantic
world." He did not say we must convoy. He
said the "Navy should make secure the seas
for delivery of our munitions to Great Brit¬
ain." The short, hard words are still given
the run around.

These are the observations of Raymond
Clapper, a well-known Washington columnist
who is hardly to be accused of an anti-Admin¬
istration bias.

Concerning the apparent indecision on the
part of the President in these matters (which
is but a part of "confusion and uncertainty"—
to use a further phrase of Mr. Clapper), Repre¬
sentative Cox of Georgia the other day had
this to say:

The gentleman from New York [Hamilton
Fish] applauds the President for the indeci¬
sion which is indicated on his part at the pres¬
ent time. If I were trying to find fault with
him it would be because of that indecision. I
think we have reached the point when we

must cease toying and playing with the peo¬

ple. I believe the people are entitled to know
the whole story; they are entitled to know the
truth. It is hard for me to understand that
there are informed people who have a doubt
in their minds but that we are headed for war.
I believe we are.

It would be difficult to defend or excuse

the prevailing want of forthrightness in these
grave questions.
In this much, it would appear, men with all

shades of opinion about the underlying issues
should be able to agree.

worth of the weapons and other instruments needed
to meet the Germans on something like even terms,
and then calmly permit a large part of this material
to find its way to the bottom of the Atlantic. It is a

persuasive argument as Administration officials and
other interventionists well know. The difficulty is
that we are not yet in a position to deliver any great

quantity of these things. Most of them are still in
the "on order" stage—and many of them have not
even reached that stage.
Note how carefully this argument is woven into

the recent radio address of the Secretary of War. At
one point he says that "not only have enormous ap¬

propriations been passed by the Congress for our own
defense, but a statute, the
so-called Lease and Lend

Act, has been passed ex¬

pressly for the purpose of
furnishing aid to Britain
and to those other be¬

leaguered nations whose
defense the Congress has
deemed to be necessary to
our own defense. Under

that Act $7,000,000,000
more have been appropri¬
ated to effectuate that as¬

sistance. And all these

statutes have been passed
by overwhelming majori¬
ties." A few minutes later

he was asking this ques¬

tion: "After the carefully
determined course which

we have pursued until this
moment; after the clear
statements and appeals
which have been made by
our President in respect to
the danger which confronts
us; after the overwhelming
response to his appeals
which has been made by
the Congress; after we have
taken our place definitely
behind the warring democ¬
racies and against the ag¬

gressor nations in the de¬
fense of our freedom; after
providing for billions worth

of munitions to carry on that defense and while we

hold in our hands the instrument ready and able to
make all these steps effective, shall we now flinch and
permit these munitions to be sunk in the Atlantic
Ocean?"

What Munitions?

But the Secretary at other points also quite point¬
edly observed that "we have only just begun to build
up ourmilitary and air defenses. At least a year will
pass before we can have an army and an air force
adequate to meet the air and ground forces which
could be brought against us if the control of the seas

passed into Axis hands.
"Ten months ago we began to build up those air

and ground forces and the progress which has thus
far been made has been satisfactory and has sur-
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passed our expectations. But the stubborn fact re¬
mains that an adequately constructed and trained
air force and army in a country of this size cannot be
created in less than a minimum of two years fit to
meet the air forces and army which Germany has
been spending six years in producing."
Now if it is true—and there is no reason to doubt

it—that we have as yet made no more progress than
is thus indicated in equipping our own land forces,
how can it be that the stream of military supplies
from this country to Great Britain is already so
great that their full delivery can make the differ¬
ence between life and death to the British Empire?
The argument of the Secretary might hold in full
force a year or two hence, but it appears to be
greatly over-emphasized when applied to the present
moment. •

But perhaps the Secretary in the passages quoted
above was merely indulging in ad liominem argu¬
ment. It may be that he intended liis real case to
be found in other paragraphs. At any rate, he re¬

peats at considerable length the familiar argument
about control of the Atlantic in these words:
"The people of the United States have been greatly

blessed by the geographical conditions of their home¬
land. Two broad oceans lie to the east and west
of us, while north and south there are only friendly
nations, of whose intentions and power we have no
fear.

"So long as those two oceans are under our own
or friendly control their broad waters constitute an
insuperable barrier to any armies which may be
built up by would-be aggressive governments. But
that condition of friendly control is imperative. If
it should be lost, the oceans overnight would become
easy channels for the path of attack against us.
"The development of modern air power greatly

intensifies this necessity of friendly contrpl of the
oceans. It now makes it necessary for us to com¬

mand not only the reaches of ocean adjacent to our
own shores but the entire reach of the oceans sur¬

rounding the Western Continent; for, if hostile na¬
tions possessing powerful armies and air power can
once make a landing 011 the shores of our weaker
neighbor nations either north or south of us, our
immunity is gone. It would then become a com¬

paratively simple matter for them to establish air
bases within striking distance of the great indus¬
trial cities which now fill our country.
"And the only way in which we then could pre¬

vent this would be the intolerable method of our¬

selves maintaining armies large enough to command
the areas of our continent for thousands of miles

beyond our own borders. Such a condition would
at once transform the good neighbor relations which
now prevail throughout the American republics into
the same abhorrent system of forceful domination
which we are seeking to keep out of this hemisphere.
"In short, to the nations of America, friendly

control of the surrounding oceans is a condition of
the reign of freedom and] mutual independence
which now prevails in that continent. * * *
"Today that situation is gravely threatened. The

British Isles, which have been a fortress against
any despotic approach to our shores through the
northern reaches of the Atlantic, are threatened
both by attacks from the air and blockade from the
sea. If their government should fall either from
starvation or from attack, the British fleet, if it

survived at all, would have no adequate base for its
continued operations.
"If the British Jsles should fall, all of the great

shipyards of Great Britain would pass into the
hands of the aggressor nations and their maritime
shipbuilding capacity, thus augmented, would be¬
come six or seven times as large as our own. Under
such conditions our own fleet would manifestly be

quite unable to protect the Western Hemisphere
from the overwhelming seapower which would then
confront it. * * *

"The lifeline of Great Britain is threatened. The

high-water mark of the Nazi effort is at hand in
the shape of an attack on the shipping which fur¬
nishes Great Britain with the means and the nour¬

ishment to maintain her battle. Not only does the
blockade imperil the delivery to Great Britain of
the munitions which we are sending to her but the

supplies of the food necessary for her population
are already becoming gradually impaired. What
are we going to do about it?"

A Broader Situation

Quite evidently the Secretary is well aware that
the British Empire is faced by a situation which
does not solely, or possibly even chiefly, concern
the supplies we are furnishing. The threat is
against homeland supplies and the means of trans¬
porting them from every quarter of the globe. At
the moment the crucial point is the area around
the western side of the British Isles. This, how¬
ever ,is certainly not all of the problem. Control
of the Mediterranian is threatened. The Suez Canal
is in at least some danger. The oil fields of the
Near East, which, as every one knows, are of first
rate importance to Great Britain are certainly not
wholly secure. Whether warrantably or not we are
in 110 position to assert, but it has long been com¬
monly believed that the presence of our fleet in the
Far East (so far without any shooting) is about
all that keeps the British possessions and the Brit¬
ish sources of supplies in that region safe for the
democracies.

The Secretary and the others who have been argu¬

ing in similar vein seem to be centering their atten¬
tion upon making the waters around the British
Isles safer for incoming supplies and for the ships
which must bring those supplies, although their po¬
sition is never very explicit. The old "short-of-war"
idea appears to have receded into the background,
although now and then it appears in the form of
a foolish statement that the use of our Navy to con¬

voy merchant ships to British ports need not mean
war. This latter argument may, however, be safely
disregarded. It is far too wanting in realism. It
is usually centered about the question whether or
not German submarines, surface ships and planes
would or would not attack our naval vessels, the

thought being apparently that for the moment at
least it is to German advantage not to have us actu¬

ally enter the war or to be so aroused as greatly
to accelerate our armament production. , No one, so

far as we have observed, has, however, had the hardi¬
hood to suggest that German naval or air forces
would refrain from attacking cargo ships merely by
reason of the presence of American war vessels. If
such attacks occur, then of course our Navy would
be obliged to start the shooting, since protection of
these vessels is their mission. It is quite useless to
waste time arguing whether active convoying by our

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



2912 The Commercial & Financial Chronicle May 10, 1941
■ 1 ■■ ■

. ■ ; . • .. ■ ■ 1 ' ■

Navy would or would not mean "shooting." The the British Empire, if that lies within our power,
President some time ago answered that question we shall he obliged to become the arsenal of that
quite correctly. far-flung realm which raises a host of domestic ques-

Other - Question's tions of production, particularly the attitude of the
Administration toward the behavior of labor, many

But a number of questions remain unanswered of which have so far found no answer,

even unto this day. One of them is this: Is the c

situation in the Atlantic so serious and the prob- Federal Reserve Bank Statement
lem so difficult that to furnish adequate relief it ^VFFICIAL banking statistics for the weekly
would be necessary for us to weaken seriously our vy period ended May 7 again reflect in various
present strength in the Far East, where without ways the enormous governmental programs for de-
taking any part in the actual fighting we have long fense and aid to Great Britain. The defense sav-
been supposed to be serving the British in veomanly ings bond campaign affected the statistics to a
fashion by the very presence of overwhelming naval small degree. Funds received from the sales of
forces? Many Washington observers have for some series F and G bonds by the Federal Reserve banks
time been reporting that Administration officials tend to swell non-member deposits with the regional
are disappointed and somewhat puzzled by the fail- institutions, temporarily, for the receipts from this
ure of the American people to respond favorably source are held in suspense until names of buyers
and vigorously to the war-like talk that has been can be inscribed on the certificates. This item of

going on in the national capital. Thoughtful stu- incidence on the banking statistics probably will
dents of the situation would certainly feel much not be an important one at any time, since smooth
more definitely in a position to arrive at conclusions functioning of the sales campaign will modify the
of their own about all this if they were in posses- time required for completion of transactions. The
sion of the facts in much larger degree than is the campaign took its start, however, in the statement
case* at present. The American people have been week ended May 7, and it is noteworthy that the
"humbugged" into many foolish beliefs in recent advance of $99,848,000 in "other deposits" appeared
years, but it begins to appear that in this matter to be due largely to that circumstance,
which lies very close to their hearts they are much Other changes in the banking statistics were en-
inclined to await fuller disclosures of concrete facts, tirelv along lines previously noted. Currency in
Another unanswered question at once arises. Pre- circulation continued to mount sharply, the latest

*

cisely what is desired of us in the form of convoy- increase being $80,000,000, which raised the aggre-

ing? Is it demanded thjjit we merely supplement gate to a new record at $9,151,000,000. Together
British forces in defending cargo ships in order that with the increase of "other deposits," this advance
losses of such vessels and their cargoes in the so- of currency tended to depress the reserve deposits
called "danger area" around the British Isles be of member banks. Gold receipts were $20,000,000,
substantially reduced? Or are we expected to "take and monetary holdings advanced to a fresh record
over" the task of convoying in order to relieve Brit- at $22,525,000,000. The Treasury in Washington
ish forces for service elsewhere. The difference may expended sizable sums, over and above receipts from
be important one in view of the fact that our Navy taxes and other sources, and partial offsets thus
elsewhere is supposed to be virtually in the service were indicated for the items lowering member bank

• of the British. A weakening of our Far Eastern reserve balances. Excess reserves of member banks

forces, moreover, could well bring a situation in that over legal requirements fell $GO,000,000 in the week,
part of the world in which we should find it diffi- to $5,710,000,000. Naturally enough, such a total
cult to avoid "shooting" if we are to underwrite a of idle funds is far more than ample, despite a
continuation of the British Empire in about its pres- renewed expansion of effective demand for credit
ent form—and something of the sort appears to lie accommodation. The condition statement of weekly
implicit in the words of the Secretary of War. reporting New York City member banks, covering
Again, can we convoy vessels into British ports and the period ended May 7, showed a gain of $14,000,000
limit our activities to such convoying? Many of in business loans to $2,123,000,000. Loans by the
these ports and the vessels, both cargo and other, same banks to brokers and dealers on security col-
are under frequent attack by the German air forces, lateral fell $13,000,000 to $317,000,000. .■.■y^-
Whatif an invasion attempt is made which'involves The Treasury in Washington deposited $10,-
these ports, or many of them? 040,000 gold certificates with the Federal Reserve
Is, perchance, what is being suggested—carefully banks in the week, raising their holdings to $20,202,-

and discreetly, but nonetheless suggested—a plan 772,000. Other cash receded, because of the demand
for the full use of our Navy, with or without the for currency, and total reserves of the regional
formality of a declaration of war, wherever and banks were off $5,437,000 to $20,527,878,000. Fed-
whenever such action is believed by the powers that eral Reserve notes in actual circulation increased
be essential to the defense of the British Empire? $61,509,000 to $6,343,877,000. Total deposits with
Mr. Willkie comes very near to advocating such a the 12 Federal Reserve banks were down $70,381,000
course in terms, if he does not actually do so, and to $16,149,134,000, with the account variations con-
both the Secretary of War and the Secretary of the sisting of a decline of member bank reserve balances
Navy have.employed arguments which lead very by $84,159,000 to $13,439,698,000; a decline of the
■definitely in that direction. The time has come for Treasury general account by $61,495,000 to $803,-
official spokesmen, from the President down, and, 941,000; a decline of foreign deposits by $24,575,000
for that matter, all the other influential citizens to $1,226,555,000, and an increase of other deposits
of the country who are doing what they can to in- by $99,848,000 to $678,940,000. The reserve ratio
fluence public opinion, to call a spade a spade. remained unchanged at 91.3%. Discounts by the
And, let us not forget that mere naval aid, what- regional banks were lower by $427,000 at $1,491,000.

ever its form, is not likely to prove enough. To save Industrial advances increased $510,000 to $8,059,000,
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while commitments to make such advances were up ulating to the stock market in the early half of the
$2,358,000 to $10,822,000. No open market opera- week. Wheat and corn were advanced sharply in
tions were reflected in the report, as holdings of the pits on expectation that the Senate will advance
United States Treasury obligations were unchanged to 85% of parity the crop loans which were set at
at $2,181,100,000. 75% in the House measure. Cotton contracts im¬

proved to seasonal highs. The buying of sea-borne
The New York Stock Market commodities was continued from previous weeks,

MILD signs of speculative interest in certain owing to the likelihood of diminishing shippinggroups of stocks were apparent this week facilities. Foreign exchange trading resulted in
on the New York stock market, on occasion, and the strength of the Argentine peso and some of the
incident relieved to some degree the tedium of the minor Latin American currencies. European rates
long sequence of extremely dull sessions. There were all but motionless.
was no genuine indication of a definite revival of On the New York Stock Exchange 61 stocks
securities buying on the part of the public. But touched new high levels for the year the present
enough business developed to indicate that the stock week while 116 stocks touched new low levels. On
market has not been entirely forgotten in the whirl the New York Curb Exchange 15 stocks touched new
of governmental affairs and the various aspects of high levels and 103 stocks touched new low levels,
the European war. Considerations stemming from Call loans on the New York Stock Exchange re-
Washington were again paramount in the New York mained unchanged at 1%. /
financial district. They were emphasized in the On the New York Stock Exchange the sales on
bluntest possible manner, Tuesday, when it ap- Saturday were 197,750 shares; on Monday, 115,680
peared that Emil Schram, Chairman of the Recon- shares; on Tuesday, 908,200 shares; on Wednesday,
struction Finance Corporation, had been selected as 558,760 shares; on Thursday, 110,500 shares, and on
the paid President of the New York Stock Exchange, Friday, 397,380 shares.
to succeed William McC. Martin, recently inducted On the New York Curb Exchange the sales on
into the military service under the conscription Saturday were 11,210 shares; on Monday, 66,080
laws. Obviously enough, Mr. Schram was selected shares; on Tuesday, 128,685 shares; on Wednesday,
to be the next paid President after due consultation 79,230 shares; on Thursday, 69,995 shares, and on
with Washington Administration spokesmen, and Friday, 61,550 shares. , v .

nothing could better illustrate the degree to which Under the leadership of rail and oil shares the
finance now is subservient to the whims and fancies stock market on Saturday of last week managed to
of Washington. As it happened, the best session enjoy irregular improvement. The first hour of
of the week coincided with the selection of Mr. trading was devoid of color as the market opened
Schram, but there was no connection between the firm and quiet. In the second period prices perked
events. Heavy speculation developed at the same up, stimulated as they were by the rail and oil
time in agricultural commodities, and the buying of shares, and moved in an irregular fashion to finish
wheat, corn and other grains affected the stock mar- the short session with mixed changes. Firmness
ket sympathetically. was present among prices at the start on Monday,
The market began the week with a firm tone, but with rail and oil sisues continuing to reflect a strong

advanced more sharply on Tuesday. In that period tone by pushing through to new high levels for the
the trading on the New York Stock Exchange almost year. Following this good showing, values eased
attained the 1,000,000-share level. Railroad and oil as buyers grew more cautious. % Motor shares were
stocks were in best demand, while steel, motor and most vulnerable, and reflected the greatest weakness
other industrial shares improved modestly. The in view of labor troubles in that industry. Narrow-
market again drifted toward increasing dulness, be- ness reigned for a spell thereafter, but as the final
ginning Wednesday, and at the close yesterday the period approached a better tone developed which
quotations represented irregular gains over figures left prices mixed at the close. On Tuesday the list
prevalent a week earlier. Advances of a point or was further inspired by sharp advances in essential
two were common among the carrier, industrial, oil commodity futures and by leaders of the current
and copper stocks. Utility shares in many instances movement. Giving vent to its feelings by fresh
receded, owing to the prospect of heavy tax ad- enthusiasm, the market scored gains of one to two
ditions, which the utilities will have little chance of * points on the day. Sales turnover, too, was im-
recouping through compensating advances in proved and set a record for the third largest daily
charges. As against the relative activity of Tues- volume for the present year. The appointment of
day, it is to be noted that trading again dwindled Emil Schram, Chairman of the Reconstruction Fi-
in subsequent sessions, with the turnover less than nance Corporation, as successor to William McChes-
500,000 shares Thursday and yesterday. ney Martin Jr., former President of the Stock Ex-
The listed bond market was moderately active at change, was unforeseen by the man in the street, and

times, with speculative railroad obligations in de- the question arose in some quarters whether or not
mand. The prospect that much ocean-borne freight the selection could be interpreted as indicative of a
will' be transferred to the rails stimulated fresh in- better spirit of cooperation between the Administra-
tetrest in medium-priced carrier bonds. Other specu- tion in Washington and the financial community in
lative corporate issues were inclined toward dulness. the future. The imminence of war had a depressing
United States Treasury securities hovered aroundeffect on the market on Wednesday, and it slipped
former levels. Best grade corporate liens likewise back into its accustomed dull routine. Sales volume
were little changed. Foreign dollar bond trading approximated a little more than half that of the
was extremely quiet, with German, Italian and previous session, and values eased in an irregular
Japanese issues easy, while others were well main- manner, ending the session mixed. Market activity
tained. Speculation on the commodities exchanges on Thursday again bogged down as traders took to
was pronounced at times, and obviously proved stim- the sidelines to await more definite indications of
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the part this country is to play in the present world Boeing Aircraft at 13% against 13%, and Douglas
drama. Prices turned irregularly lower, and volume Aircraft at 66% against 65%.
contracted further with a reduction in trading in- Trade and industrial reports were indicative, this
terest. Carrier shares were in greatest demand, week, of a recovery from the setbacks occasioned by
with motor stocks higher, notwithstanding the pro- the recent bituminous coal strike. Steel operations
posed imposition of a 20% tax levy on motor for the week ending today were estimated by Amer-
vehicles, while oils closed mixed. A steady to firm ican Iron and Steel Institute at 96.8% of capacity,
opening characterized values on Friday, and they against 94.3% last week, 99.3% a month ago, and
managed to hold that way throughout. The session 65.8% at this time last year. Production of electric
was an uninteresting one, with rails and oils, here- power for the week ended May 3 was reported by
tofore leaders, remaining in the background. Motor Edison Electric Institute at 2,734,460,000 kwh.,
shares had difficulty holding their own, while rub- against 2,750,277,000 kwh. in the preceding week,
ber and paper stocks made a better showing. Irreg- and 2,386,210,000 kwh. in the corresponding week
ularly higher prices marked the course of trading of last year. Carloadings of revenue freight for
this week, as may be gleaned from a comparison of the week to May 3 totaled 794,301 cars, according to
closing figures on Friday with final quotations for the Association of American Railroads. This was a
the same day one week ago. gain of 72,599 cars over the previous week, and of
General Electric closed yesterday at 28% against 128,754 cars over the similar week of 1940.

28% on Friday of last week; Consolidated Edison As indicating the course of the commodity mar-
Co. of N. Y. at 18% against 19%; Columbia Gas & kets, the May option for wheat in Chicago closed
Electric at 2% against 2% ; Public Service Corp. of yesterday at 98%c. against 91%c. the close on Fri¬
ll. J. at 22 against 22%; International Harvester day of last week. May corn closed yesterday at
at 44% against 43%; Sears, Roebuck & Co. at 69% 71%c. against 683%c. the close on Friday of last
against 68%; Montgomery Ward & Co. at 32 against week. May oats at Chicago closed yesterday at
32; Woolworth at 27 against 27, and American Tel. 37%c. against 36%c. the close on Friday of last
& Tel. at 149% against 150. week.
Western Union closed yesterday at 2078 against The spot price for cotton here in New York closed

20 on Friday of last week; Allied Chemical & Dye yesterday at 12.59c. against 11.78c. the close on
at 148% bid against 147; E. I. du Pont de Nemours Friday of last week. The spot price for rubber
at 141% against 1383,4; National Cash Register at dosed yesterday at 24.25c. against 23.87c. the close
12% against 11%; National Dairy Products at 12% on Friday of last week. Domestic copper closed yes-

against 123,4; National Biscuit at 15% against 16; terday at 12c., the close on Friday of last week.
Texas Gulf Sulphur at 34% against 33; Loft, Inc., In London the price of bar silver closed yesterday
at 18% against 18; Continental Can at 33% against at 23% pence per ounce, the close on Friday of last
34%; Eastman Kodak at 124 against 1243% ; West- week, and spot silver in New York closed yesterday
inghouse Elec. & Mfg. at 88% against 88%; Stand- at 34%c., the close on Friday of last week,
ard Brands at 5% against 5%; Canada Dry at 11% In the matter of foreign exchanges, cable transfers
against 12; Schenley Distillers at 8% against 8%, 011 London closed yesterday at f4.03%, the close on
and National Distillers at 18% against 18. Friday of last week.
In the rubber group, Goodyear Tire & Rubber

closed yesterday at 17% against 17 on Friday of European Stock Markets
last week; B. F. Goodrich at 12% against 12%, and pRINCIPAL European stock markets were ex-
United States Rubber at 22% against 21. 1 tremely quiet this week as traders and in-
Railroad stocks were market leaders and closed vestors awaited further moves in the gigantic tug-

higher this week. Pennsylvania RR. closed yester- of-war between Great Britain and Germany. The
day at 24% against 23% on Friday of last week; small dealings resulted only in modest changes, and
Atchison Topeka & Santa Fe at 29% against 27%; net results for the week were rather favorable to
New York Central at 13% against 12; Union Pa- holders than otherwise. Dealings on the London
cific at 81 against 79; Southern Pacific at 12% Stock Exchange were resumed last Monday with a

against 11%; Southern Railway at 13% against firm tone. Gilt-edged issues were in demand, and
12%, and Northern Pacific at 7% against 6%. . the inquiry for such investment obligations re-
Steel stocks made some progress the present week. mained good throughout the week. Industrial

United States Steel closed yesterday at 53% against stocks were merely maintained, while home rails
52% on Friday of last week; Crucible Steel at 37% fluctuated narrowly, despite reports of possible uni-
against 37; Bethlehem Steel at 69%; against 70, and fication schemes and fresh demands by labor for
Youngstown Sheet & Tube at 32% against 32. increased wages. Speculative demand for Mexican
In the motor group, General Motors closed yester- Eagle and similar oil stocks was noted, after it

day at 38% against 37% on Friday of last week; appeared that the British oil line from Iraq had been
Chrysler at 56% against 57%; Packard at 2% severed as a consequence of the uprising in the Near
against 2%, and Studebaker at 4% against 5. East. The Amsterdam Bourse was unsettled early
Among the oil stocks, Standard Oil of N. J. closed in the week by adverse comments of German occupa-

yesterday at 36% against 35% on Friday of last tion authorities regarding some of the dividends
week; Shell Union Oil at 14% against 13, and At- paid from 1940 corporate profits. But the great
lantic Refining at 23% against 23%. Dutch market regained such losses in later dealings.
Among the copper stocks, Anaconda Copper closed Trading on the Berlin Boerse was modest through-

yesterday at 25 against 23% on Friday of last week; out, with gains of one day offset by the losses of the
American Smelting & Refining at 38% against 37%, next. Reports from Tokio indicated, Wednesday, a
and Phelps Dodge at 27% against 26%. sharp fall in securities on the principal Japanese
In the aviation group, Curtiss-Wright closed yes- Exchange, owing to fears that the address by Secre-

terday at 8% against 8% on Friday of last week; tarv of War Henry L. Stimson presaged early clos-

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



Volume 152 The Commercial & Financial Chronicle 2915

ing of the Panama Canal 'by the United States, and Washington counseling caution, but also others urg-
full military participation in the European war in a ing immediate entry into the war. Out of the con-
manner requiring Japanese participation on the fusion of tongues the impression was inescapably,
Axis side. clear that means were being sought to speed the

_ _ , ... public acceptance of steps leading to war, whether *
Toward Shooting War declared or undeclared. The meaning of full-out

VARIOUS measures were taken in Washington participation was indicated, meanwhile, by publica-this week which suggest a quickening tempo tion of a Canadian casualty list, Tuesday, which
in the American march toward full military partici- contained the names of 12 American youths, missing,
pation in the European war, and possibly also in the and believed lost in some undisclosed naval disaster.
Asiatic conflict. The reaction of the public quite The 12 Americans apparently were enlisted in the
obviously was sought to orders for the convoying Canadian forces, and were killed in the torpedoing
of merchant shipping to Great Britain by American of a vessel taking them to England. But the speech
warships. President Roosevelt in recent weeks ex- by. Mr. Stimson overshadowed even such sorrowful
pressed opposition to convoying, and on one occa- matters. British spokesmen viewed the address
sion was said to have inferred that convoys mean hopefully, according to London reports, but speed
shooting, and shooting means war. But Secretary and more speed was urged upon the United States,
of State Cordell Hull and Secretary of the Navy Foreign Secretary Anthony Eden stated before the
Frank Knox came close to simple advocacy of con- House of Commons, Tuesday, that the swift delivery
voying on April 25, and Secretary of War Henry L. of ships is necessary and that the sooner American
Stimson finally went the whole way in a speech de- war materials can reach the battlefields of Asia,
livered last Tuesday. The importance of this ad- Africa and Europe, the shorter will be the duration
dress can hardly be exaggerated, since it is the first of the war. Australia's Prime Minister, Robert G. ?

declaration by a member of the Cabinet which Menzies, arrived in New York, Tuesday, on his re-
openly espouses a course which even the President turn journey to his own country, and he asserted
admits will mean war. That the speech could that the speed with which Great Britain wins the;
hardly have been made without presidential consent war depends upon the United States. German and
is obvious enough, but the White House secretariat Italian spokesmen warned of dire consequences if
went out of its way to dispel any douts that might the United States "meddles" in the European war. j
be entertained on that score. It becomes ever more President Roosevelt made some moves this week,;
unmistakably evident, therefore, that President which are of some significance. He asserted in an
Roosevelt and his Administration associates are address at Staunton, Va., last Sunday, that for its
hastening the country rapidly into "shooting war." simple faith in the freedom of democracy in the,

• After a suitable denunciation of the German N^azi world the United States has fought before, and is
regime and its martial accomplishments in the ever ready to fight again. • The President issued
course of the war, Secretary Stimson assured his order^, Monday, for a sharp increase of airplane
listeners that the Nazis "now arrogantly confront production and specifically stated that "the effective
the world, including ourselves, with the alternative defense of this country and the vital defense of
of abject surrender or uncompromising forceful re other democratic nations require that there be a
sistance." The nub of his contention -was that con- substantial increase of heavy bomber production."
trol of the seas by a Great Britain friendly to the On the same day Coast Guardsmen boarded the
United States must be our primary concern. The dozen or so of Yugoslavian merchant ships in Amer-
lifeline of Great Britain is threatened, (Mr. Stimson ican harbors. Reasons for this action were not im-
pointed out, and the high-water mark of the Nazi mediately apparent, but the general assumption was
effort is at hand in the shape of an attack on the that the aim was to prevent harm to the machinery
shipping which furnishes Great Britain with the of the vessels. Agents of the Immigration Service
means and the nourishment to maintain her battle, on Wednesday took into custody some 160 German
"By the grace of fortune," the Secretary said, "this seamen stranded in various American ports, on the
most dangerous threat on all the threatening hori- grounds that they have overstayed their leaves in
zon is an attack which, if we will, we can succesfully this country. Also included in the Administration
meet. While we are struggling to build up an un- scheme of action was a halt on shipments to Russia
completed army and an uncompleted air force, we of any machinery and equipment which can be used
have at our hands a naval instrument prepared and in our own defense program,

ready for just such an emergency in our defense." . . r

Without using the term "convoy," Mr. Stimson then Great Britain and ermany
suggested that American warships be used to "make THRESH moves in the enormous and ever widening
secure the seas for the delivery of our munitions to * conflict between Great Britain and the Ger-
Great Britain." Supplementing the efforts of the man Nazi Reich were foreshadowed this week in
British Navy, our own fleet can help to hold in check various directions, and in the meanwhile the direct
the onward rush of the tide of Nazism until the struggle between the powerful' antagonists con-
other defense forces of all the democracies are com- tinued on the most bitter basis. That there will be
pleted, and this, according to Mr. Stimson, would no compromise and no halt in the hostilities was
"eventually and permanently confine the malign made amply plain in speeches by Prime Minister
forces of despotism until the virus has run its course Winston Ghurchill and Chancellor Adolf Hitler,
and the tide of freedom has begun to rise again." Both leaders took stock, after the Balkan campaign,
Secretary of the Navy Knox promptly came for- and neither found any cause for misgivings. The

ward on -Wednesday with a declaration that the developing battle in the Mediterranean area prom-
Navy is "readier now than ever" to undertake the ises a mighty clash, with information still too
task of assuring the delivery of war and other sup meager for any conclusions to be drawn. Farther
plies to Great Britain. There were some voices in to the eastward the move in Iraq against Great
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Britain caused a good deal of concern, especially airplanes were plunged into the fray, and sizable
because of the possibility that the entire Moslem losses resulted on both sides. The increasing fleets
world may become inflamed. There were intima- of British bombers hammered the German ports of
tions from unoccupied France of tentative peace Hamburg and Bremen, and numerous interior Ger-
terms which might involve a German military move man industrial cities. The so-called invasion ports
through Syria, in return for modified army of occu- across the Channel were subjected to almost con-
pation costs and other relaxations of the German tinual bombardment, and forays against Brest,
military requirements. In the north Russia loomed where the German battleships Scharnhorst and
as a more decidedly uncertain factor than at any Gneisenau are said to be moored, were reported
previous time in the war, owing to the assumption every day. British authorities reported more than
of formal power by Dictator Joseph Stalin. Most 100 German airplanes downed in the first eight days
of these developments were held unfavorable for of May, and the daily reports of German authorities
England, but the overwhelming fact of rapidly in- listed heavy downings of British airplanes. , Each
creasing support for Great Britain from the United side admitted to relatively modest losses of their
States seemed to offset all else. own airplanes.
The German counter blockade against Great Chancellor Hitler made one of his rare appear-

Britain seemed to many observers the most impor- ances before the German Reichstag, last Sunday,
tant factor in the fighting of the week now ending, and he delivered a lengthy address on the Balkan
as it has in many weeks past. The British blockade wars and the course of the conflict with Great
of the European Continent now is accepted as a Britain. Without naming the United States, Herr
matter of course in the United States. Expert Hitler indicated that the Germans have no appre-

opinion leans to the view, however, that the Ger- hensions of American action, all contingencies hav-
mans now are relatively immune from blockade, ing been prepared for in advance. He warned the
whereas England needs must bring the bulk of her United States that there will be no repetition of
supplies from overseas. Reich attacks on shipping 1918, but hinted at the same time that arrange-

by means of airplanes, submarines and surface raid- ments are being made for prolongation of the con-
ers are taking a continued toll. But the precise flict into 1942. The German soldiers have had good
extent of the losses remains for the time being an weapons this year, but will have better ones next
official, secret. In accordance with the policy year, he said. Reviewing the Balkan struggle, Herr
adopted by the London authorities a month ago, Hitler remarked that the Reich has no fears of
shipping losses are to be disclosed only once a attack from other countries, since it is in possession
month, in place of the weekly tabulations common of the great bulk of the European Continent and
to the end of March, and the statement covering British forces no longer have a foothold there. He
April will be due next week. The shipping problem railed at Prime Minister Churchill again and again,
continually is mentioned on both sides of the Atlan- calling the British leader a "bloodthirsty amateur
tic as acute, and in the absence of official informa- strategist" and other names of similar import. The
tion the cry now is being raised ever more sharply usual tirade against Jewish international financiers
for full disclosure. Some figures of shipping losses was included in the address. The speech began with
were mentioned on Wednesday, in Washington, references to the public offers to make peace, made
which the British spokesmen promptly declared to after the German conquests of Poland and France,
be inaccurate. They hinted on Thursday that the and ended with assurances of "perfect tranquillity"
April losses would be not far from 500,000 tons, with respect to the future.
which figure probably includes the sinkings in the Official British views were set forth by Prime
withdrawal from Greece. Leaving aside the widely Minister Churchill in a foreign affairs debate be-
varying estimates of shipping losses and of the fore the House of Commons, which ended Wednes-
length of time the British might be able to hold out, day on a note of overwhelming confidence in Mr.
the fact remains that all British spokesmen call on Churchill. The division gave the Prime Minister
every occasion for additional assistance from the 447 votes, and only three opposing ballots were
United 'States. * counted. A few able parliamentarians, such as for-
The aerial war was accelerated this week by both mer Prime Minister David Lloyd George, refrained

sides, ever larger formations being thrown into the from voting. Foreign Secretary Anthony Eden be-
battle, while bright moonlight aided the activities, gan the debate, Tuesday, with an able exposition of
German air squadrons were thrown into the struggle his program in the Near East, which added nothing
on a scale that suggests an endeavor to reach a to public knowledge. Like all of his associates, Mr.
decision by this arm, before American aid can turn Eden asked for more and swifter aid from the
the tide of warfare. Much of the German bombing United States. In the concluding address on Wed-
was directed against the shipping facilities of the nesday Mr. Churchill took all responsibility for the
great ports of western England and Scotland, conduct of the war and assured the House that de-
Liverpool was hammered night after night, and cisions for coming to the aid of Greece were not
Glasgow was similarly subjected to intensive bom- merely political, but also military, with all leaders
bardment from the air. Belfast was bombed re- of the military forces agreed upon the venture. He
peatedly, owing to the great shipyards in that port admitted that the Germans moved into Libya faster
of northern Ireland. Ports on the South Coast were than had been anticipated. But no such defeatism
attacked, and the spreading conflict took in also regarding the Eastern Mediterranean as others ex-
some East Coast towns and a number of industrial pressed was heard from the lips of the Prime Min-
centers. The Germans began to come over by day- ister. Great Britain will fight "to the death" on

light, this week, with an apparent view to enticing the Mediterranean and African fronts, said Mr.
the British fighters into dog-fights over the Channel, Churchill, who revealed that General Wavell has
where superior numbers of Nazis were in wait. 500,000 men under his command in the Eastern
Nothing loath, many British Spitfire and Hurricane Mediterranean region. Impatience was expressed
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in the address with solemn warnings from Mr. Lloyd
George concerning the slowness of aid from the
United States. Mr. Churchill conceded that Great
Britain needs a good deal more help from America,
but added that he expected to receive it.

Near East

HARDLY second in importance to the directstruggle between Great Britain and Germany
was the widespread battle, this week, in the Eastern
Mediterranean and the lands of Northern Africa and
the Near East. The revolt in Iraq against British
dominance, attributed generally to the influence of
Nazi agents, appeared as a threat of profound im¬
portance to the British Empire. The military sig¬
nificance of the move by the Axis-inclined Rashid
Ali Beg Gailani is not to be underestimated, for
upon the outcome may hinge the immediate oil sup¬
ply source of the British Mediterranean fleet. Re¬
ports on Thursday were to the effect that the Iraqui
have cut the pipeline supplying the vital oil to the
British, and unless this situation can be remedied
rapidly it may prove necessary to transport oil over
long distances for the British Navy based on Alex¬
andria. Any such eventuality would add to the
merchant shipping difficulties being encountered by
England. There are indications, however, that
British forces are being moved into Iraq speedily,
with a view to prompt adjustment of the conflict.
The Habbania air field, not far from Baghdad, re¬
mains in British hands, with reinforcement being
sent in daily by air. Sorties were made from the
airdrome by the British troops, and advances inland
from Basra, on the Persian Gulf, were reported.
London reported early in the week that most of the
Iraqui airplanes had been destroyed, and it ap¬

peared on Thursday that the British fliers were
bombing portions of Baghdad. f

Although the immediate military situation was
not of great concern to the London authorities, vari¬
ous aspects of the Iraq battle suggested a need for
caution in prognostication. The possibility that a
vast upsurge of Moslems against Great Britain
might be unloosed by the Iraq revolt occasioned
anxiety. Such a movement might spread from the
shores of the Mediterranean to India. Consulta¬
tions were in progress this week between Turkish
and Iraq authorities, at Ankara, and they aroused
some apprehensions in London. The future course
of Russia also contained possibilities of a menacing
nature. Some diplomatic experts suggested that
Moscow and Berlin might be concluding agreements
for joint drives against the British position in the
Near East. That German forces might appear in
French Syria and move inland toward Iraq was still
another possibility. German and Italian forces
have now occupied many of the Greek islands in the
Aegean Sea, and these form stepping stones toward
Syria. Turkey was counted this week as little short
of a German ally, which introduces still other mili¬
tary and diplomatic aspects for the British defend¬
ers to consider. If Turkey really moves into the
Axis camp it will indicate plainly that vast and
sweeping movements are afoot, for Turkish foreign
policy is influenced directly from Moscow. Turkey,
however, was said on Monday to have suggested
mediation in the dispute between Great Britain and
Iraq. London declined the offer.
In the North African theater of warfare British

forces held their own against the mechanized units

of Germany and Italy. Heavy dust storms appar¬

ently raged in the desert, and probably hampered
activities on both sides. The British Prime Minis¬

ter, Winston Churchill, stated in the House of Com¬
mons, Wednesday, that Axis forces in Northern
Africa did not greatly exceed the British contin¬
gents which held Libya. But a vast reinforcement
probably is in progress, and battles well may de¬
velop on an enormous scale. Suez is the objective
of the Germans, along with the British naval base
at Alexandria, Egypt. The pincers movement of the
Reich forces may not yet be feasible, but few experts
doubt that it will develop, if and when Syria admits
the Germans and the conditions on the Libyan-

Egyptian border make fresh moves possible. Prime
Minister Churchill assured the House of Commons,

Wednesday, that the fighting will be "to the death."
The activities at Tobruk, which the British will
hold, indicate clearly that neither side is asking
quarter, nor intends to give it. Heavy attacks 011
that port were made time and again by the Axis, and
with equal regularity the British Empire troops
beat back the Germans and Italians. In Ethiopia

Emperor Haile Selassie again ascended the throne
from which Italian troops ousted him five years ago,
and British forces chased the few remaining Italians
into remote fastnesses of the country.

Russia

HIGHLY significant rearrangements of theaffairs of state in Russia were announced

last Tuesday, but the world in general knows so
far only that the changes are important. Joseph
Stalin, dictator of Russia since the death of Lenin,
cast aside the relatively modest garments of the
titular head of the Communist party and assumed
the premiership of Russia. Vyacheslaff M. Molo-
toff, who functioned both as Premier and Foreign
Minister, gave up the former post but retained the
latter. The assumption of formal leadership of the
Russian State by Stalin was held to be connected
inescapably with the momentous war and diplo¬
matic developments of Europe. All informed ob¬
servers concluded that Russia soon will take steps
that require the direct action of Stalin, who has
acted heretofore through his puppets. The impres¬
sion prevailed at first that the next Russian step
might be for the benefit of Great Britain. But care¬
ful survey^ by expert observers suggested a fresh
alignment of Russia with the Axis cause as more
likely. Such was the conclusion reached by Walter
Duranty, who spent many years in Moscow as the
representative of the New York "Times." Writing
from Tokio, Mr. Duranty stated on Wednesday that
the Soviet Union may be about to take a step so

grave and important that Stalin's personal prestige
must become directly involved. The Russians, mean¬
while, carefully refrained from furnishing any ex¬

planations for the extraordinary decision of their
dictator.

Western Mediterranean

MOMENTOUS decisions plainly are beingreached between German authorities on the

one hand and those of unoccupied France and Spain
on the other, with respect to the further conduct of
the war in the Western Mediterranean area. It is
a ready surmise that the Nazis desire French cooper¬
ation in effecting a military passage through Syria,

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



2918

toward the Suez Canal, and Spanish aid in a move

against Gibraltar. The decisions being reached may
be even more sweeping, however, for some recent

reports suggest tentative peace terms which would
relax various military measures of the Germans im¬
posed upon France. Little information of an
authoritative nature is being made available regard¬

ing the conversations. It would appear, however,
that the German spokesmen are meeting a good deal
of opposition in Vichy, where General Henri
Philippe Petain remains in power. Admiral Fran¬
cois Darlan, his second in command of the French
State, conferred early this week with German
authorities in Paris, and possibly also with Pierre
Laval. Like M. Laval, Admiral Darlan was reported
to be urging an alignment of France with Herr Hit¬
ler's "New Order" for Europe. This suggests that
the Paris conversations may cover a wide scope,

involving political and economic arrangements for
much of Europe.
As Admiral Darlan shuttled back and forth be¬

tween Paris and Vichy the impression spread in the

temporary French capital that the Germans were

imposing harsh terms in the form of a virtual ulti¬
matum. The actual course of the discussions still

is uncertain, but announcement was made at Vichy,
Wednesday, that certain alleviations had been
effected in the onerous burdens of France. These

included greater facility of transport between occu¬

pied and unoccupied France, and a reduction of
about 25% in the occupation costs of 400,000,000
francs a day. A spirit of "mutual understanding"
was said in Vichy to have made this change pos¬

sible, but no information was vouchsafed as to the
French concessions. Nor were more definite indi¬

cations available as to the course that Spain may
take. The regime of Generalissimo Francisco
Franco has been wooed persistently by London and
Washington, with indifferent results. Over the last
week-end it appeared that Foreign Minister Ramon
Serrano Suner had little use for what he called the

"pluto-democracies," and still held to his pro-Axis
views. Spain is the master of her own destinies,
according to Senor Serrano Suner, but he intimated
that an alignment with the "New Order" of Europe
might take place. The comments by the high Span¬
ish official were viewed in some quarters as a pos¬
sible prelude to permission for the Germans to

place naval guns on the narrow Straits of Gi¬
braltar.

Yugoslavia and Greece

SOME interesting additions were made this weekto the information available regarding the
April military campaigns in Yugoslavia and Greece,
and the cost of those struggles in men and equip¬
ment. British, Australian and New Zealand troops
who escaped the Nazi net and reached Egypt were
reported in a Cairo dispatch of Tuesday to the New
York "Herald Tribune" as generally agreed that the
German air force was the most effective Nazi

weapon in the battle. This impression was height¬
ened by a delayed Athens dispatch to the Associated
Press, stating that the munitions blast in Pireaus
harbor on April 0, caused by a German aerial bomb,
bad destroyed not only the ship carrying the mu¬

nitions, but most of the harbor works and a total of
17 steamships. British spokesmen continued to in¬
sist that German losses were heavy in the Balkan
campaign.
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But Chancellor Adolf Hitler provided the German

Reichstag and people, last Sunday, with a summary
of the recent fighting which, if accurate, suggests
that the German aerial and mechanized units won

the struggle with amazingly small casualties.
Deaths on the German side numbered only 1,151, he

said, and the wounded and missing aggregated 4,277.
The German Fuehrer praised his own forces extrava¬

gantly, and berated Prime Minister Winston
Churchill in unmeasured terms, not only as re¬

sponsible for the war in general, but for the Balkan
conflict in particular. Serbian prisoners taken by
the Germans slightly exceeded 320,000; the Greeks
lost 218,000 prisoners, while British Empire troops
captured by the Reich forces were in excess of 9,000,
Herr Hitler asserted. In London the shipping losses
of the campaign were revealed last Saturday as two
destroyers and four transports, three of the latter
being empty. The small Greek Navy apparently
suffered sizable losses, but precise information is

lacking. Various Yugoslavian and Grecian naval
units were reported this week as being with the
British fleet in the Eastern Mediterranean.

Latin America

ECONOMIC aspects of the Good Neighbor policybeing pursued assiduously in Latin America
by the Roosevelt Administration have come into
renewed prominence in recent days, owing to a siz
able loan to Cuba and to indications that other ad¬

vances also are contemplated. Acting as Federal
Loan Administrator, Jesse H. Jones stated on Tues¬

day that a loan of $25,000,000 to the Cuban Govern¬
ment had been authorized by the Export-Import
Bank of Washington, the funds to be used for "agri¬
cultural development and diversification and public
works." Cuba originally had requested a much

larger loan, partly for the purpose of balancing the
national budget. In recent weeks Warren Lee Pier-
son, President of the Export-Import Bank, has been
touring the South American countries, and fresh
loans' by the Bank would not prove surprising. Po¬
litically, the Good Neighbor program appears to be
making modest but steady headway. The aim of
hemisphere defense has been implemented by an

agreement between Washington and Mexico City for
the mutual use of air bases and routes. Late in

April the Inter-American Economic Advisory Coun¬
cil recommended that all of the 21 American repub¬
lics take over idle shipping in their harbors. Most
of the Latin American States already had acted in
emulation of the seizure by the United States of
Axis and Danish ships, but a few remain reluctant
to take such measures.

Discount Rates of Foreign Central Banks

THERE have been no changes during the week inthe discount rates of any of the foreign central
banks. Present rates at the leading centers are
shown in the table which follows:

Rale in Pre¬ Rate in Pre¬

Country Effect Date vious Country Effect Dale vious

May 9 Effective Rale May 9 Effective Rate

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

Belgium 2 Jan. 5 1940 2~H Hungary 3 Oct. 22 1940 4

Bulgaria 5 Dec. 1 1940 6 India. 3 Nov. 28 1935 3H
Canada 2H Mar. 11 1935 ■

- - Italy 4H May 18 1936 5

Chile.. 3 Dec. 16 1936 I" 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 3H Morocco 6H May 28 1935 4H

Danzig 4 Jan. 2 1937 5 Norway — 3 May 13 1940 4H
Denmark 4 Oct. 16 1940 4H Poland 4H Dec. 17 1937 5

Erie 3 June 30 1932 3X Portugal— 4 Mar. 31 1941 4Vt

England 2 Oct. 26 1939 3 Rumania .. 3 Sept.12 1940 3H
Estonia 4H Oct. 1 1935 5 SouthAfrica 3H May 15 1933 4H
Finland 4 Dec. 3 1934 4H Spain *4 Mar. 29 1939 5

1
France 1 Mar. 17 1941 2 Sweden 3H May 17 1940 3

Germany 3H Apr. 6 1940 4 Switzerland 1H Nov. 26 1936 2

Greece 6 Jan. 4 1937 7 Yugoslavia. 5 Feb. 1 1935 6«

Not officially confirmed.
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IN LONDON open market discount rates for shortbills on Friday were 1 1-32%, as against 1 1-32% THE demand for prime bankers' acceptances hasbeen strong this week but there have been
on Friday of last week, and 1 1-32@1 1-16% for very few bills available. Dealers' rates as reported
three months' bills, as against 1 1-32@1 1-16% on by the Federal Reserve Bank of New York for bills up
Friday of last week. Money on call at London on

Friday was 1%. V\; V':.%

Bank of England Statement

THE Bank's weekly statement dated May 7 re¬vealed a gain of £2,623,000 in notes in circu¬
lation, which raised the total outstanding to a new
'record high of £625,973,000. This makes the seventh
consecutive week of expansion in note circulation,
for a total of £17,553,000. Gold holdings also showed
an increase, the fifth in as many weeks, of £135,898,
while reserves declined £2,487,000. Public deposits
dropped £1,411,000 and other deposits, £21,475,415.
The latter consists of "bankers' accounts" and
"other accounts," which declined £18,198,385 and
£3,277,030, respectively. The proportion of reserve
to liabilities rose to 31.0% from 28.7% a week ago,

compared with the record low of 5.0% two weeks ago
and 20.1% a year ago. Government securities fell off
£6,830,000 and other securities, £13,552,823. Other
securities comprise discounts and advances, which
decreased £8,962,557 and securities, which lost
£4,590,266. 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. <fc advances-
Securities

Reserve notes & coin
Coin and bullion

Proportion of reserve
to liabilities

Bank rate
Gold val. per fine oz.

May 7,
1941

025,973,000
12,237,000
167,519,574
113,556,211
53,963,363
102,477,838
39,141,301
19,351,561
19,789,740
55,855,000
1,827,342

31.0%
2%
168s

May 8,
1940

543,953,243
33,144,389
153,094,636
108,125,165
44,969,471
139,078,838
27,397,316
4,520,265
22,877,051
37.482,742
1,435,985

20.1%
2%

168s.

May 10,
1939

495,893,566
19,058,604
137,635,480
101,356,380
36,279,100
114,126,104
29,346,653
8,102,135
21,244,518
30,969,048
226,862,614

19.7%
2%

148s. 5d.

May 11,
1938

482,190,299
36,595,502
123.402,337
87,943,730
35.458,607
105,471,164
27,011,769
7,601,817
19,409,952
44,982,607
327,172,966

28.10%
2%

84.s llHd.

May 12,
1937

479,909,358
32,519,863
124,849,070
87,664,190
37,184,880
108,337,434
27,167,923
5,893,201
21,274,722
39,616,393
319,525,751

25.10%
2%

84s. llHd.

New York Money Market

DESPITE mounting industrial activity in theUnited States, the New York money market
merely continues on its dull way week after week,
and the period ending today was no exception.
Much of the financing necessary for the defense pro¬

gram is, of course, being done in Washington. The
local supply of bankers' bills and commercial paper
shows little increase, and rates remain unchanged.
The Treasury sold on Monday a further issue of
1100,000,000 discount bills due in 91 days, and
awards were at 0.096% average, computed on an

annual bank discount basis. Call loans on the New
York Stock Exchange held to 1% for all transac¬
tions, and time loans again were 1%% for 60 and
90 days, and 1%% for four to six months' datings.

to and including 90 days are 34*% bid and 7-16%
asked; for bills running for four months, 9-16% bid
and y2% asked; for five and six months, %% bid
and 9-16% asked. The bill-buying rate of the New
York Reserve Bank is 34*% for bills running from
1 to 90 days.

Discount Rates of the Federal Reserve Banks

THERE have been no changes this week in therediscount rates of the Federal Reserve banks;
recent advances on Government obligations are 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

• •• V '■ ' • " , t 1 ' ' Rate in Effect Date Previous

Federal Reserve Banks May 9 Established Rate

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

Cleveland IX May 11, 1935 2

Richmond IX Aug. 27, 1937 2

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

Chicago *1X Aug. 21, 1937 2

St. Louis *1X Sept. 2, 1937 2

Minneapolis IX Aug. 24, 1937 2

Kansas City *1X Sept. 3, 1937 2

Dallas *ix Aug. 31, 1937 2

San Francisco IX Sept. 3, 1937 2

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

Course of Sterling Exchange

STERLING exchange transactions are in an exceed¬ingly limited volume. The official pound con¬

tinues fixed while the free pound has been firm dur¬
ing the past few weeks, although trading in the free
pound has been more limited than at any time since
the establishment of the official market. Rates for

the free pound closely approximate the official rates
and considering the small volume of business, most
concerns which are entitled to use the free pound
seem to find it a matter of indifference whether to
use the free or official pound. The range for the free
pound this week was between $4.03 and $4.0334 for
bankers' sight, compared with a range of $4.0224 and
$4.0334 last week. The range for cable transfers has
been between $4.0334 and $4.0334*, compared with
a range of between $4.03 and $4.0334 a week ago.
Official rates quoted by the Bank of England con¬

tinue unchanged: New York, 4.0234-4.0334; Canada,
4.43-4.47 (Canadian official 90.09c.@90.91c. per

United States dollar); Australia, 3.2250-3.2280; 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 the invaded
European countries, but German official marks are
nominally quoted around 40.00 and registered marks
at 12.50. Italian lire are pegged in New York at 5.05.
The severe financial pressure on Great Britain

cannot be denied and it must continue throughout the
war and for long thereafter, but so far as respects the

New York Money Rates

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

continues quiet. Rates continued nominal at 134% f°reign exchange market it is clear that the London
up to 90 days and 134*% f°r f°ur to six months' authorities have the pound under firm control, as
maturities. The market for prime commercial paper well as the currencies of the entire sterling bloc. The
has renewed activity this week. Paper has been foreign exchange problem is not as acute as it was,
in good supply and the demand has been strong! as London finds that the passage of the Lease-Lend
Ruling rates are 5A@H% for all maturities. Bill in Congress has relieved the sterling-dollar situa-
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tion to a great extent. The agreement reached the last full peace year. Mr. Johnstone said:
between Canada and the United States whereby the "Britain cannot go gaily on without buying goods
United States will accept Canadian goods to almost from America. After all it is 'lease and lend' (refer-

. the entire adverse Canadian trade balance also results ring to the shipments of war materials from America),
in easing the British exchange position. not a gift." The Bank of England statement for the

The improved exchange position of London makes week ended May 7 shows an increase in circulation
. the mounting circulation of the Bank of England a for the seventh consecutive week, reaching an all-
less disturbing problem. This is a fortunate develop- time high of £625,973,000 as compared with the
ment for financial London can see nothing ahead but previous high on April 30 of £623,350,000.
rising circulation, so that the record high of £623,- : The London money market shows little change
350,000 on April 30 was exceeded on May 7 by from day to day. . Currently call money is %% to
£2,623,000. Seasonal factors such as the August 1%, with most requirements satisfied at 1%. * Bill
bank holiday and the Christmas trade no longer rates are unchanged from many months past. Two-
influence the circulation requirements of the Bank and three-months bills are 1 1-32%, four-months
of England. ' < bills 1 3-32%, and six-months bills lxA%.
The fiduciary issue of £680,000,000 is now almost The Canadian free market dollar continues firm,

the sole cover for note circulation. Since September, as has been the case for the past few weeks. - The
1939 almost all of the Bank's gold has been trans- Ottawa Government has added an export permit
ferred to the Government, with the result that the branch to its Department of Trade and Commerce
fiduciary issue now constitutes virtually the only to centralize control of the issuance of export permits,
backing for the note issue. This limited cover, how- The order in council establishing the branch took
ever, causes no uneasiness among the British public, effect on May 5. Montreal funds ranged during the
which has implicit faith in the country's currency, week between a discount of 12%% and a discount
nor does the increase in the fiduciary issue neces- of 12%.
sarily imply that inflation is on the increase. Much/ The amounts of gold imports and exports which
larger supp'ies of currency will be needed to meet the follow are taken from the weekly statement of the
broad expansion in wages and bills caused by the United States Department of Commerce and cover
heavy Government spending, and consequent in- the week ended April 30.
creased employment. Under the Currency and Bank gold exports and imports april 24 to april 30, incl.
Notes Act of 1928 the Treasury has the power, subject Qre and base bullion £ ...niZZsi tmm
to approval by Parliament, to issue securities of the Refined bullion and coin--.. 8,776,851
Bank of England, against which new bank notes may Total.—. .......$10,390,982 $399,000

be issued. Early in the war the gold coverage Ceased Detail of Refined Bullion and Coin Shipments—
, 1 , , 1 ,£ ,, . r ,, u Canada * $7,046,867 ......
to be a problem due to the suspension of the gold Mexico 149,597
market in London, the removal of foreign balances Newgzeaiand 1,562 36?
from England, and the flight of gold from various * Chiefly $218,607"Canada" $206,687 Mexico, $154,612 Chile, $203,444
sources to the United States for safety. S',196'947 PenJ',102'808 Netherlanda Indies',300'425 phillpplne
The British Commonwealth of Nations obtained

during March licenses or export from the United Rcferri t0 day-tcnlay rates sterling exchange on
States of

ari^ ammunition and imp ements o war gaturday last was $4.03@$4.03M for bankers' sightvalued at $98,654,445 of the total of $104,541,006 and $4.o3M@$4.03M for cable transfers. On Mon-
for all nations according to a State Department d ^ was $4.03@$4.03M for bankers' sight
statement issued on May 3 The high level of United and $4.03M@$4.03M for cable transfers. On Tues-
States exports admits, in London s view, of only one d bankefg, si ht wag $4.o3@$4.03M and cable
explanation-the great activity of this country in trangferg were $4.03%@$4.03^. On Wednesday
providing Great Britain and others whom the Umted bankerg, gi ht wag $4.03@$4.03M and cable trans-
States has pledged to help with a 1 they require to ferg were $4.03J4@S4.03^. 0n Thursday the range
prosecute the war and to make good their deficiencies wag j4.03@j4.O3M for bankers' sight and $4.03M
elsew ere. How the Lease-Lend Act will affect @j4.03M for cable transfers. On Friday the range
United States export figures later is a matter of con- wag j4.03@S4.03M for bankers' sight and I4.03M
jec ure, but it is presumed that what is lent or leased @14.0314 for cable transfers. Closing quotations
will not figure as actual exports. It is doubted on Frfd were 54 03 for demand and $4.03H for
whether any immediate reduction in the export total cable transfers. Commercial sight bills finished at
will be shown as much material ordered and still to $4 00; 60_ and 90_day bms are n0 longer quoted,
be paid for under contracts arranged before the
Lease-Lend Act has still to be delivered. Continental and Other Foreign Exchange
Great Britain is stiffening its food control and plans HPHE Continental foreign exchange and financial

bold steps to prevent advances in prices. These 1 situation continues unchanged from recent
measures may be expected to hold the Bank's circula- weeks. The invasion of Greece by the Axis forces
tion within bounds and also to control the strong resulted as already reported in the issuance of an

tendency toward inflation which the circumstances order by President Roosevelt on April 28 "freezing"
of the time seem to compel. Greek balances in this country, which are estimated
Great Britain's exports in 1940, the first full year at not more than $50,000,000. The Greek currency,

of the war, were scarcely affected by German sub- the drachma, has had only a nominal market here
marine activity, Harcourt Johnstone, Parliamentary, for a long time at 0.70 cents, the bulk of the business
Secretary of the Department of Overseas Trade, being of the remittance type,
asserted on May 6. In 1940 the total exports to Following the customary procedure where "freez-
help finance the Nation's war effort amounted to ing" orders have been issued, banks and dealers in
$413,000,000, as compared with $417,000,000 in 1938/ foreign exchange on April 30 received copies of the
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Treasury's general license, effective until Hay 28,
authorizing banking institutions to make payments
from Greek accounts provided the checks or drafts
were issued before April 28.
According to reliable information financial meas¬

ures imposed by Germany on Greece will result in
great hardship. According to the latest valuation
the drachma is worth 50 to the reichsmark. Before

the war it was valued at 41 to the mark, but this was

a purely theoretical clearing value. Now the Greeks
are obliged to pay five to ten times the former price
for many commodities. Money will not be valid
henceforth unless bills are stamped by German
officials, who will retain two-thirds of the amount of
the bill in order to provide money to pay for the cost
of the army of occupation. As already stated, the
Greek drachma had only a nominal market in New
York at 0.70 cents.

Except for the appearance of reports from Wash¬
ington that the United States is studying the question
of general "freezing" of foreign funds in this country,
there was little of interest in the fluctuations or of

business in the foreign currency market during the
past two weeks. The absence of volume of business
or sizable fluctuations in the Swiss and Swedish

currencies, the two most likely to be affected by
"freezing" was attributed to the fact that some of the
feverishness usually associated with similar reports
had been displayed in late January in the case of
the Swiss unit, when it was hinted that the authori¬
ties in Basle would restrict remittances from there.

Following such a rumor the Swiss franc climbed to
23.30 cents from 23.21 cents, and with the upturn
came the establishment of the "commercial" franc.

Then last month the franc reacted to 23.163^ cents
on a reported three-cornered exodus of capital ;

through the dollar, franc, and Argentine peso. Dur¬
ing the past week the franc ranged between 23.20J^
cents and 23.22 cents, to close at 23.22 cents. The
Argentine free peso in Tuesday's market went to
23.80 from the previous week's close of 23.65, which
was also considered a high quotation for the unit.
Renewed declines this week in Swiss francs,

accompanied by advances in Latin American units,,
especially the Argentine and Cuban pesos, indicate
that funds are again moving from Switzerland to
South American destinations. The transfers are

effected by conversion of Swiss francs into United
States dollars and thence into the desired South

American unit, as the Swiss market for these cur¬

rencies is too thin to support a direct transfer of the
funds. It has long been believed in financial circles
that the funds shifted in this manner are largely of
German origin. The heightened activity in the Swiss
franc since the outbreak of the war has been due to

freezing of the accounts of the invaded nations, leav¬
ing only Swiss and Swedish units available for trans¬
fers of capital as events required. .v

Germany for five successive months prior to March
had shipped United States currency here for redemp¬
tion. The presumption was that Germany had
gathered this currency in invaded nations. Both
German and Italian interests have been credited

from time to time in recent months with having
quietly shipped large amounts of United States
currency to South America.
~

Exchange on the invaded European countries is
not quoted in New York. The German official
mark is pegged at 40.00 and registered marks are

quoted at 12.50. Italian lire are pegged in New
York in a nominal market at 5.05. Swedish kronor

in limited trading are steady around 23.86, against
23.86. Swiss francs (commercial) are quoted around
23.22, agarnst 23.21^. Exchange on Finland
closed at 2.05 (nominal), against 2.05 (nominal).
Spanish pesetas are nominally quoted at 9.25,
against 9.25.

EXCHANGE on the South American countriescontinues steady, as has been the case for more
than two years. The various rates have been care¬

fully governed by the several national exchange con¬
trol boards. The Argentine free peso is the only unit
showing fluctuation and the peso has been exception¬
ally firm during the past week, owing it is believed
to transfers of German-held funds to the South

American republic by way of the Swiss franc and the
United States dollar.

A program is tak ng shape in the South American
countries, notably through negotiations of officials
in Chile, Peru, Brazil, Uruguay, and Argentina, to
make a cooperative effort by these countries to plan
their economies so as to avoid conflict in interna¬

tional trade. This is the first attempt of this kind
so far as is known to direct international trade

through Government action. The program requires
that each nation should specialize in producing the
goods for which it is best suited and that it should
have a clear field in marketing its specialties abroad.
As described by Dr. Edward G. Gagneux, Assistant
General Manager of the Bank of Argentina, the plan
will enable industries in Latin American republics
to be geared for volume production and to achieve
the economies which come with mass output. Dr.
Gagneux said: "We have a chance now to see that
the industrialization of South America follows a

pattern in which the nation best suited to produce a

given product would exchange it for goods other
nations turn out more efficiently. So far as South
America is concerned, the countries are trying to
build up the maximum volume of trade between the
Western Hemisphere nations with the least possible
amount of friction."

Enthusiasm is expressed in official and business

quarters, notably in Brazil, Colombia and Argentina,
that the plan will be successful though it will require
a full decade to bring it to consummation and prove

its efficacy. A recent dispatch from Rio de Janeiro
states that prices of certain essential vegetables and
fruits have risen between 50% and 300% and rents
about 30%. President Vargas has issued a decree

prohibiting price increases and setting prices at which
products must be sold. •

The Argentine unofficial or free market peso closed
at 23.85, against 23.65. The Argentine official peso
has long been held at 29.78. Brazilian milreis closed
at 5.15, against 5.15. Chilean exchange is nominally
quoted at 5.17, against 5.17. Peru is nominal at
15.75, against 15.75. The Mexican peso is quoted
at 20.70, against 20.70.

—♦—•

EXCHANGE on the Far Eastern countries, so faras concerns quotable rates, shows no important
deviation from recent weeks. The Japanese yen is
steady although there can be no question of the
economic pressure on the country. Business and
industry in Japan are being adversely affected, food
shortages are serious, and there is a lag in general

production attributed to lack of raw materials and
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labor. The adverse effects resulting from the un¬
certain international outlook and tightening of
Government control over economic conditions were
recounted in detail by the issue of the United States
Foreign Commerce Weekly published by the Com¬
merce Department on May 3. This report relates
the condition as of the end of March.
The weekly statement of the Bank of Japan for the

period ended May 2 showed the following items:
Notes issued, 3,809,620,000 yen. Advances on
foreign bills, 30,010,000 yen. Government bonds,
3,628,193,000 yen. Government deposits, 857,-
214,000 yen.
Publication of the gold reserve of the Bank of

Japan was forbidden by Government edict on
March 28.

It was announced in Washington on May 5 that
the State Department's export control administra¬
tion has revoked all licenses for shipment of scrap
rubber to Japan and occupied parts of China. There
was no statement as to the reason for the action, but
it is understood that it was designed both to check
one German source of supply and to conserve scrap
rubber for United States defense needs.
Quotations for yen checks yesterday were 23.46,

against 23.46 on Friday of last week. Hongkong
closed at 24.50, against 24.20; Shanghai at 5.40,
against 5.25; Manila at 49.80, against 49.80; Singa¬
pore at 47H, against 47}^; Bombay at 30.31,against
30.31; and Calcutta at 30.31, against 30.31.

Gold Bullion in European Banks

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

British statutory rate, 84s. llj^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:

Banksof— 1941 1940 1939 1938 1937

England
France y

Germany x.
Spain
Italy
Netherlands

Nat.Belg..
Switzerland
Sweden
Denmark..

Norway ...

Total week.
Prev. week.

£

*924,087
242,451,946

3.876,150
63,667,000
16,602,000
97,714,000
132,857,000
84.758,000
41,994,000
6,505,000
6,667,000

£

*726,178
242,449,963

3,374,900
63,667,000
17,440,000
97,664,000
131,731,000
84,959,000
40.339,000
6,505,000
6,667,000

£

*129,781,286
311,709,000
3,010,000
63,667,000
23,400.000
100,750,000
87,600,000
98,865,000
33,166,000
6,555,000
8,222,000

£

327,172,966
293,722,816

2,522,000
63,667,000
25,232,000
123,357,000
89,237,000
75,055,000
28,966.000
6,540,000

V 7,442,000

£

319,525,751
347,629,835
2,453,650
87,323,000
25,232,000
82,046,000
102,267,000
83,549,000
25,701,000
6,549,000
6,602,000

698,016,183
697,947,459

695,523,041
695,290,824

866,725,286
888,610,209

1,066,569,782
1,066,686,266

1,088,878.236
1,078,304,764

Note—The war In Europe has made it impossible to obtain up-to-date reports
from many of the countries shown in this tabulation. Even before the present
war, regular reports were not obtainable from Spain and Italy, figures for which
are as of April 30, 1938, and March 20, 1940, respectively. The last report from
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Netherlands,
May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 1940)
and Germany, as of April 18, 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 £625,973,000, equivalent, however, to only
about £924,087 at the statutory rate (84s. 11 Hd. per fine ounce), according 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.
* 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
toMarch 7,1940, there were about 296 francs per pound, and as recently as Septem¬
ber, 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.

Democracy Chooses its Own Path
"Someone had blundered" on the Crimean Penin¬

sula almost 90 years ago, and the most magnificent,
sanguinary and inexcusable cavalry charge in all
history, led by the dull and devoted Lord Cardigan,
thundered down the Yalley of Balaklava, leaving
three among every four of the Englishmen who

began as participants in the mistaken effort to
perish beneath the Russian cannon. Military con¬
troversy still rages concerning responsibility for the
tragic error, while competent field commanders con¬
tinue to inquire whether the gallant British Gen¬
eral ought to have executed with literal conformity
an order which, if it really required his troopers,
as he understood, to charge through the full length
of a long valley, under raking artillery fire from
both sides, was manifestly incapable of successful
execution and certain to result in bloody losses
wholly uncompensated by gains of any sort.
England, France, Italian Piedmont, and Turkey

fought the Crimean war against Russia, and not one
of the warring nations was then entitled to call
itself a democracy or would have aspired, under
its leadership of that time, to any such designation.
England, under Lord Palmerston and Lord John
Russell, was an oligarchy controlled by a small
group of great families through a Parliament one
branch of which was elected under a narrowly
restricted suffrage while the other was frankly
representative of hereditary wealth and privilege;
France was as autocratically governed at that
period by Napoleon III and his small clique of
adventurers as Germany is today by Adolph Hitler;
and the Piedmont in which King Victor Emanuel
was second to Count Cavour was as far from self-
government as the Italy of Benito Mussolini. Thus
the still inexplicable blunder which Lord Tennyson
glorified as "The Charge of the Light Brigade" can¬
not be explained as attributable to the incompetence
of any democracy but must be laid squarely at the
door of leadership chosen and maintained under
governments as narrowly controlled as those that
today are styled dictatorships. The blunders of the
Crimean War, in truth all the blunders of nearly
all the wars antecedent to the Civil War of 1861-65
in this country, were the blunders of authoritarian
executives who wrought as they pleased, scorned the
word democracy, and could not think of themselves
as seeking the advice or accepting the directiqn of
the peoples whose sons they chose to consign to
slaughter upon fields foreign and distant.
How much different are conditions in 1941? In

America? Great Britain and the United States, so
runs the thesis of those who desire to plunge this

country into the Avar in which the former is
presently engaged, and with no very gratifying con¬
sequences up to this date, are great democracies,
standing in that respect preeminent and almost
alone in all the world. At any rate, both of them
hold elections at frequent periods in which, except
in the Southern States of the United States, sub¬

stantially universal suffrage prevails and legislative
representatives and some executive officers are
chosen who are thus designated to function during
fixed periods, after which their authority must be
renewed or will cease.

Great Britain blundered, in the belief of a great
many, into the present war, erroneously supposing
either that it could effectually defend Poland

against the aggressions of Germany, the latter's
near neighbor, or that it could bluff Germany into
abandoning purposes of aggression in that quarter,
and, with an equal absence of foresight, supposing
that France and Belgium were both adequately
equipped and reliable allies whose support would be
efficient and sustained. Great Britain soon found
that it was powerless to defend Poland within the
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frontiers of that threatened nation and, when the lege and duty to inquire concerning the imminent
war in which is was physically unable to participate problems of international relations and of political
until it turned westward actually did move into and military action. This American people, and
regions in which its armies were able to operate, its each and every capable member of it, possesses the
continental allies were so ill-prepared and so weak right to participate in the great decisions that must
under the attack of aircraft and mechanized troops be made almost forthwith, and to that end to be
that they melted away rapidly under attack. fully and truthfully informed as to all; the facts
Democracy, if democracy actually did it, had bearing upon each such decision. "Theirs not to

made a far greater and a much more far-reaching reason why, theirs but to do or die" may have been
blunder than that which led to the great catastrophe a complete and truthful epitaph over the bones of
of Balaklava. Most of the brave men who perished those brave Englishmen who died so long ago before
in the charge of the "Noble Six Hundred" were the Russian guns, but the same words cannot war-
interred where they fell and the material losses rantably be applied to American citizens whose sons
could be measured almost before sunset of the day have had to abandon their vocations and suspend
on which they occurred. The losses of the 1939 their normal progress while forcibly subjected to
blunder of British democracy, if it was a blunder military training and the latent or suspected possi-
and if British democracy must bear the blame, are bilities of fighting upon or beyond the seas. No one
still accruing and their measurement must long is going to dispute this proposition, as it is here
remain a problem of the future. Losses consequent asserted, but current practice scarcely accords with
upon that blunder, if it was a blunder, have already the principle or with any approximation of the
extended to the people of the United States. Among principle.
this people, according to a formal document formu- If ever a peace-loving people was being pressed
lated in the Department of Justice at Washington, onwards toward participation in warfare corn-
verified under oath by officers of the United States, menced without its approval or acquiescence and
and filed a few days ago in a Federal Court, there under conditions involving radical abandonment of
are 45,000,000 whose daily diet lacks, because of vital preconceptions of policy sanctioned by its his-
their relative poverty, elements vital to their physi- tory and the statesmanship of its past, that is what
cal health. Yet already, because Great Britain is is today happening to the people of the United
fighting a costly and desperate war against Ger- States. Not a day passes that some step is not
many, these Americans and their fellow citizens taken, under the direction of the President, or of
have committed themselves to the production of war Secretary Hull, Secretary Stimson, or Secretary
materials costing upwards of $40,000,000,000, prob- Knox, that constitutes an additional commitment
ably much more than that almost inconceivably of the country to affording unstinted and vital sup-
huge aggregate. In other words, the United States port to Great Britain—support, at first, of precisely
has already engaged to supply the labor and capital the sort and character which Great Britain gave to
necessary to produce goods, worthless for any pur- the Confederate States during our own Civil War
pose except to destroy the lives, limbs and property and on account of which this country eventually
of others, to be consumed in attempts at such obtained an award of millions of reparation in the
destruction, or, if no such enemies develop within so-called "Alabama Claims," but steadily and rap-
the effective life periods of these materials, to be idly enlarging towards eventual and early sharing
discarded in quantities so immense and at a cost so in the ultimate actualities of battles on sea and on
enormous that with no greater effort but merely land. Scarcely a day now passes in which the Presi-
by abstaining from warfare and preparation for dent does not urge upon the Nation greater sacri-
warfare they might have presented almost $1,000 fices for military and naval preparation, greater
in cash to each of the 45,000,000 among their own contribuions of gratuitous aid to Great Britain,
people who are said to be so unfortunately deprived support of higher taxation or public loans for such
of the adequate means of wholesome and healthful purposes, or proclaim his own "willingness to fight
subsistence. for principle." ■:y'y ^

Perhaps this is not a blunder, but the entire story Yet no one so far has told the American people
is more far-reaching and there remain questions to where or how they could fight effectively, any more
be resolved, or questions at least not yet resolved than the English were told in 1939 how they could
by popular determination, upon which the future succor Poland. Consider, for example, the sober
of the entire people of the United States may de-- and cautious statements advanced by Charles A.
pend. These questions, or some of them, are so Lindbergh, in a recent number of "Collier's" and
imminent and the decisions much have such inevit- commented upon, but not replied to, in the same
able, such immense, and such irretrievable conse- periodical, issue of May 19, 1941, by Wendell L.
quences that regarding none of them can the people Willkie, late Republican candidate for the presi-
of this democracy afford to blunder. dency. Soberly, Mr. Lindbergh urged that the
What, we inquire, in this juncture are the safe- tfnited States is not armed sufficiently to engage

guards, if any, that protect American democracy successfully in a European war; that it could not
at this moment against blundering compared to move or land anywhere in Europe enough troops
which the error that doomed those who followed and equipment to be effective; that it is or can soon
Lord Cardigan would be as the tiniest molehill to a be made ready to defend itself impregnably at home
mass greater than the whole mass of all the moun- against attack from any European source. No one
tains of Himalaya? It ought never to be truthfully undertakes to show that any or these allegations are
written of the people of the United States, who, untrue, but the President calls him "a Copperhead,"
according to President Roosevelt, constitute a the titular First Lady accuses him of "wishful
democracy with freedom of speech and of the press thinking/' and the Secretary of the Navy inquires
and endowments of competence for political self- whether he sent back a German medal which he
determination, that it was not, in 1941, their privi- never wore and long ago gave to a mid-Western
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museum. Mr. Willkie does not call names or dis- Labor, however, has been doing even better for
cuss medals; that is not his quality. But he is itself than the farmers. Payrolls have risen nearly

: forced to a series of generalizations that are quite 40% since the beginning of the present war.
as unconvincing as name-calling. We may all agree Hourly wage rates are 25% higher than in 1929,
that America, as he says, cannot "shut herself off and even after the cut in the average work week

... from the rest of the world," and is ill-prepared, from 48 to 40 hours, average weekly wages are now
under the current labor policies of its President around 1929 levels, which means a considerably

V and of its. trade unions, to engage in economic larger than 1929 purchasing power, since the cost
rivalries with peoples whose labor is more efficient r of living is still below that of 1929.
and reasonable, but it is a non-sequitur to argue On the other hand, stockholders, entrepreneurs,
from these premises that this country must fight in and the middle income classes in general are not
Europe, even before it is prepared, although it could ; doing so well. A great deal is made in the labor
defend itself more effectively on this side of the press of the approximately 25% increase in corpo-

Atlantic; or even that an over-indebted and over- rate net income after taxes in 1940 over 1939—a
taxed people, among whom many live in poverty, much larger gain than was made in total payrolls,
must expend $40,000,000,000 and more on munitions still larger than in average weekly pay, and larger
to be employed in works of destruction or to become again than the gain in average hourly pay, which
worthless, even for warfare, by mere lapse of time, rose only slightly in 1940. However, this 25%
If this is a democracy, or a free and popular figure is extremely deceptive. In the first place, it

government of any kind, it is time that the great starts from a depressed level; corporation profits
issues of government be submitted to the people suffered almost a mortal blow in the depression
for their decision, and with all the information of 1932, and have never recovered to the levels of
essential to calm deliberation and wise determina- the 1920's. In the second place, it is an extremely
tion. Democracy does not elect executives that they < small rate of increase in view of the almost unprece-
shall become authoritarian despots. On the con- dented increase in business activity during the last
trary, they are chosen to carry out programs and half of 1940; corporation profits are normally vola-
policies approved in advance according to the demo- tile; in order to hold the same level over the years
cratic and representative process, never to proceed they must step up very abruptly during business
in secrecy to enforce upon and against the people acceleration because they fall with disastrous speed
proceedings determined : upon without popular during business recession.
knowledge and public deliberation. "Pitiless pub- Furthermore, while business has continued to
licity" and "open covenants openly arrived at" were accelerate this year at the same rate of speed as
slogans of the last Democratic Administration, last year, except as capacity limitations and recent
Where now are the methods and the frankness that strikes have set it back, the increase in corporation
such slogans connote? • earnings hasjbeen levelling off during the winter

======= and spring. Preliminary first quarter reports indi-
Tax Program Savors of Socialism cate a 10% to 20% gain over the same period of

A man does not have to stand very far off from 1940. But the best reports usually come out first;
: the present fiscal picture to see that it falls into the this percentage gain will decline as later reports
familiar pattern of social reform and economic re- come in. Moreover, the first quarter comparison is
distribution just as easily as into the pattern of between a relatively poor 1940 period and a nearly
national defense at any cost. One has only to look capacity first quarter in 1941.
at Government policy as a whole, rather than in Dividend payments are going through the same

separate segments, to see that the huge fiscal pump cycle. They showed a substantial 1940 gain over
is being used quite as much to redistribute the 1939, but the gain began to slow down at the turn
national income as to finance the defense program, of the year, and by the end of the first quarter of
In brief, every effort iS being made to lift the this year 1941 dividends were practically no larger

income of wage earners and farmers, despite the than those for the same 1940 period. At this time
defense program, and to lower the income of corpo- last year the trend in dividend payments was up;
rations and of the middle class—also "because of today it is down.
the defense program." In this connection Temporary National Economic
At the present moment the most flagrant of these Committee Chairman O'Mahoney released some fig-

policies is the farm program. .Last year national ures early in March of this year to the effect that
farm income, including Government benefits, in "between 60% and 75% of the total dividend dis-
round figures $9,109,000,000, came close enough to bursement goes to persons with incomes of $5,000
1929 levels so that after allowing for the lower or more."
prices since 1929 its purchasing power was as good Hut it is safe to say that "you, ain't seen nothin'
as in 1929. Early official estimates this year were yet." The real pressure, as the present bear market
that 1941 farm income would top 1940 to reach in stocks is saying, begins now, at the end of the
about $9,500,000,000. Last month that estimate first quarter of 1941. This pressure is toward
was lifted to $i0,000,000,000—but with the present higher wages, higher farm prices—and lower corpo-
officially inspired bulge in farm prices, due partly rate and middle-class personal incomes,
to the lease-lend bill, partly to pending bills in He who runs can read the story of the current
Congress, that figure will again have to be lifted wage trend. With the Administration's blessing,
substantially. "Real" farm income then will be far labor is using the organizational power it gained in
above 1929. Congress nevertheless seems certain to 1936 and 1937, with the help of the National Labor
pass the largest farm relief bill on record. The pre- Relations Board, to jack its wages up by something
vailing argument of the farm leaders is that if the around 10% in all major industries—steel, coal,
rest of the country is prospering out of defense, automobiles, textiles and aviation—and the smaller
agriculture ought to be able to get its cut also. industries will not be long in falling in line. This
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wave of increases hardly got under way until
March, 1941. The increases in basic wage rates in
the previous 12 months had been comparatively
unimportant, the largest part of the increase coming
from work at time and a half in excess of 40 hours.

This means that the man who at the beginning of
the war was making $1.00 per hour for 40 hours will
in the future be making $1.10 or more for 40 hours
and $1.65 or more for the rest of his rapidly length¬
ening work week.
(In this connection it should be pointed out that

comparisons between the increase in basic hourly
wage rates and in corporate profits are quite un¬
fair. The increase in net corporate profits, if there
is any, is derived from the employment of added
men at added hours, and can only fairly be com¬

pared with the increase in total payrolls.)
On the other side of the picture a sharp fall in

corporate earnings and in middle-class incomes
from here on is assured. The current tax program

in Congress, though it has not yet jelled, appears
likely to take approximately $1,000,000,000 out of
corporations, about $1,500,000,000 from individual
incomes, and about $1,200,000,000 from the general
public in added excise taxes.
The calculations already made public of how far

the rates must be increased to get these sums make
it certain that only the most exceptional corporation
can stand the combination of increased wages, level

prices, and higher taxes, and close its 1941 books
without a substantial earnings recession, not only
from current levels but from those of 1940, and
there is every likelihood that further tax increases
will continue as long as the present emergency.
United States Steel Corp., for instance, reported
approximately $3.75 per share for the first quarter
of 1941, at 100% operations, or at an earnings rate
of about $15 a year. But now comes a wage increase
likely to take at least $6 of that $15, and tax in¬
creases likely to take a third of the remaining $9,
leaving "Big Steel" to earn perhaps at the rate of
as low as $6 per share per annum until the next tax
increase comes along.
The personal income tax increases are scaled to

begin around the $2,000 family level, and mount
steeply to the $100,000 level, after which the pro¬
posed increases are small because the present rates
are already stiff. In addition, a considerable pro¬

portion of the proposed excise taxes fall on goods
consumed by persons in the tax brackets where the
rates are going up. And the taxes on corporation
net income are in large part taxes on these same

income brackets, because, as Senator O'Mahoney
pointed out, they are the ones who get the dividends.
(Here it might be pointed out that comparisons
between British and American taxes on these
brackets are misleading in that American taxpayers
are subject to double taxation on their stockhold¬
ings; their share of the corporate income is taxed
at the source, and then their share of the dividends
is again taxed against them personally; such is not
the case in the United Kingdom.)
The "excess profits tax," incidentally, has grown

into far more than an excess profits tax; for it is
now proposed to cut the exempt "average earnings"
base to 75% of the 1936-39 income. On the other
hand, the real "excess profits tax" in Great Britain
is imposed only after deduction of all the earnings
in the years used for the exempt base. As a result,
corporations which fail to obtain 1941 earnings far

in excess of their pre-defense program average will
net after taxes far below their pre-defense program

average.

There are several things to be noted about this
whole picture.
in the first place, the current wage increases will

have to come, in large part, out of the United States
Government. It is no longer possible to add up the
cost of the Government's social reform program

simply by adding up items directly mentioned in
the Treasury's statements, such as WPA, the CCC,
and the National Youth Administration. These

wage increases will be paid by the United States
Treasury in at least two indirect ways, and in the
end perhaps in a third. The first is in the directly
increased cost of defense contracts. Some are on a

basis of cost-plus-a-fixed-fee, while others have esca¬
lator clauses to cover wage increases, while still
others are yet to be negotiated. In the conventional
mental picture of our economy corporation profits
are so large that they can absorb large wage in¬
creases, but in point of fact they have been so
whittled away in recent years—while on the other
hand the size of Treasury intake and outgo has so

increased—that, by and large, corporate earning
power provides,only a very thin cushion protecting
the Treasury against the impact of wage increases.
That statement, of course, is entirely true only

for the so-called marginal corporations which can

barely make ends meet and must therefore promptly
recoup themselves from the Treasury war wage in¬
creases. But for the more successful corporations,
the cost will also in large part be automatically
handed on to the Treasury for the simple reason

that these wage increases will shear off the top of
the corporation's taxable income, thereby depriving
the Treasury of substantial tax revenue.
Even at present tax rates every dollar of ad¬

ditional wage-outlay forced on a successful corpora¬
tion either by an increase in the basic hourly rate
or by the necessity of paying time and a half for
overtime, deprives the Treasury of over 60c. in
taxes, for current corporation taxes take about 62%
of the corporation's top earnings. When the
present rates are jacked up the cost to the Govern¬
ment will be even greater, perhaps approaching 75c.
or 80c. on the dollar of wage increase.
A third possible way in which the Treasury may

have to foot the bill for wage increases is in higher
prices. Even this, however, may work indirectly.
At the present price of copper, for instance, the
whole American-controlled productive capacity of
North and South America is not enough to meet
defense and civilian requirements. Any wage in¬
creases would put some of the present copper pro¬
ducers into the red at the current price. The Gov¬
ernment would then face the alternative of increas¬
ing the price or subsidizing the high cost produc¬
ers—in effect paying for their wage increases.
Any guess as to the total cost to the Treasury of

current and prospective wage increases, plus the
40-hour law, would be necessarily very rough. It
must, however, be at least 10% of the defense pro¬
gram, whatever the total of that may finally reach.
Since $1,000,000,000 a month is the Treasury's esti¬
mate for the coming fiscal year, that would come out
around $1,200,000,000 for 1941-42—which, curiously
enough, it almost the exact amount proposed to be
raised by increased excise taxes.

(Continued on page 2931)
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TheCourse of the BondMarket

Bond prices have remained firm throughout the entire

corporate and Government list. Further declines in excess

reserves have taken place, while increased purchases of
defense bonds have been noted in this connection. The

Secretary of the Treasury announced the receipt of $115,-
000,000 in payment of defense bonds during the first week
of sale.

High-grade railroad bonds, displaying a moderately strong
undertone, have receded fractionally. Medium-grade and

speculative rail issues developed softness on mild profit-
taking. This latter group, however, remains at higher levels
than last week's close. Junior issues of Southern Pacific,
Illinois Central, Northern Pacific, and New York Central
were as much as 2 points higher. Defaulted rail bonds in

selective trading registered gains. New York New Haven &

Hartford 4Mb, 1967, at 28 were up V2.
The utility group has been rather inactive and dull this

week. Price changes in all classes have been relatively
narrow, with no particular trend discernible. Issues com¬

manding more than average attention and demand included
International Telephone & Telegraph 4%s and 5s, and In¬
terstate Power 6s, 1952. Canadian utility issues have been

active and displayed recovery tendencies following earlier
weakness.

Industrial bonds this week have been generally higher,
although a few of the high-grade oils slipped off somewhat.
Steels have been generally steady to fractionally higher,
with the Jones & Laughlin 3*4 s, 1901, developing moderate
strength. Medium-grade oils gained; food and building ma¬

terials company issues have been steady to higher, with
the Celotex 41/£s, 1947, in the latter classification, gaining 2
points at 97. In the retail selling section the Childs Co. 5s,
1943, developed strength at the week-end, and gained 2%
points net for the week at 34%. ,

Among foreign loans Danish issues touched new highs for
the move, Norwegian bonds tended to softness, while de¬
clines in German and Italian issues ranged up to 2 points.
Belgian bonds have been well supported, and French issues

changed fractionally. Canadian loans firmed up and Aus¬
tralian continued in the same trading ranges. There has
been some strength in Cuban loans on a reported $25,000,000
credit by the Export-Import Bank, while Haiti 6s suffered
a setback of 10 points. Colombian 6s have been fractionally
better, while Argentine issues fluctuated narrowly. Japa¬
nese bonds sold off, with losses of several points.
Moody's computed bond prices and bond yield averages

are given in the following tables:

MOODY'S BOND PRICES f

(Baaed on Average Yields)
MOODY'S BOND YIELD AVERAGES t

(Based on Individual Closing Prices)

1941

Daily
Average*

U. S.
Govt.
Bonds

Avge.
Corpo¬
rate *

Corporate by Ratings * Corporate by Groups * 1941

Daily
Average

Avge.
Corpo¬
rate

Corporate by Ratings Corporate by Groups

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

May 9_. 118.45 106.50 116.80 113.12 106.92 91.62 97.00 110.52 112.93 May 9— 3.36 2.81 3.00 3.34 4.30 3.94 3.14 3.018— 118.49 100.50 116.80 113.12 106.92 91,02 97.00 110.70 112.76 8— 3.36 2.81 3.00 3.34 4.30 3.94 3.13 3.027— 118.59 100.39 116.80 113.12 106.92 91.48 97.00 110.52 112.75 7 3.37 2.81 3.00 3.34 4.31 3.94 3.14 3.020- 118.04 106.39 110.01 113.12 106.92 91.48 97.00 110.52 112.75 6— 3.37 2.82 3.00 3.34 4.31 3.94 3.14 3.025- 118.66 106.39 116.61 113.12 106.92 91.34 96.85 110.52 112.50 5 3.37 2.82 3.00 3.34 4.32 3.95 3.14 3.033— 118.64 106.56 117.00 113.12 100.92 91.48 97.00 110.52 112.75 3 3.30 2.80 3.00 3.34 4.31 3.94 3.14 3.022-. 118.60 100.39 117.00 112.93 100.74 91.34 96.85 110.52 112.75 2 3.37 2.80 3.01 3.35 4.32 3.95 3.14 3.021— 118.08 100.39 110.80 113.12 100.74 91.34 96.85 110.52 112.56 1 3.37 2.81 3.00 3.35 4.32 3.95 3.14 3.03

Apr. 26.. 118.02 100.21 116.01 112.75 106.56 91.19 96.69 110.34 112.19 Apr. 25 3.38 2.82 3.02 3.36 4.33 3.96 3.15 3.0518- 118.28 105.86 116.41 112.50 106.39 .90.91 96.54 110.15 112.00 18 — 3.40 2.83 3.03 3.37 4.35 3.97 3.16 3.0610- 117.30 105.09 116.41 112.19 106.21 90.77 96.54 109.79 111.81 10— 3.41 2.83 3.05 3.38 4.36 3.97 3.18 3.074- 117.55 100.04 116.80 112.37 100.21 91.48 97.00 109.97 112.19 4 3.39 2.81 3.04 3.38 4.31 3.94 3.17 3.05Mar.28- 117.80 105.86 110.41 112.19 100.04 91.05 90.54 109.79 111.81 Mar. 28 3.40 2.83 3.05 3.39 4.34 3.97 3.18 3.0721— 117.85 100.21 117.00 112.93 106.56 90.77 90.54 110.15 112.75 21 3.38 2.80 3.01 3.36 4.36 3.97 3.46 3.0214- 117.77 100.21 117.40 113.31 106.50 90.48 96.54 109.97 113.31 14 3.38 2.78 2.99 3.36 4.38 3.97 3.17 2.997— 116.90 106.04 117.40 113.31 106.39 90.20 96.23 109.97 113.12 7 3.39 2.78 2.99 3.37 4.40 3.99 3.17 3.00Feb. 28- 110.93 105.80 117.20 112.93 100.21 89.78 95.92 109.79 112.75 Feb. 28 3.40 2.79 3.01 3.38 4.43 4.01 3.18 3.0221- 110.00 105.52 117.00 112.75 106.04 89.52 95.02 109.00 112.75 21 3.42 2.80 3.02 3.39 4.45 4.03 3.19 3.0214- 110.24 105.80 117.00 113.12 100.21 89.04 95.92 109.00 113.12 14 3.40 2.77 3.00 3.38 4.44 4.01 3.19 3.007- 110.62 100.21 117.80 113.31 100.39 90.20 95.54 109.79 113.31 7 3.38 2.76 2.99 3.37 4.40 3.97 3.18 2.99Jan. 31„ 117.14 100.39 118.00 113.70 100.39 90.48 90.85 109.79 113.70 Jan. 31 3.37 2.75 2.97 3.37 4.37 3.95 3.18 2.9724- 117.64 106.66 117.00 113.89 100.50 90.77 97.10 109.97 113.50 24 3.36 2.77 2.96 3.36 4.36 3.93 3.17 2.9817- 118.00 100.50 118.20 113.89 100.56 90.48 90.69 110.15 113.89 17 3.36 2.74 2.96 3.30 4.38 3.96 3.16 2.9610- 118.03 106.60 118.20 114.27 106.56 90.34 96.09 110.15 114.08 10 3.36 2.74 2.94 3.36 4.39 3.96 3.16 2.953- 118.65 100.39 118.40 114.46 106.39 89.78 95.92 110.15 114.46 3 3.37 2.73 2.93 3.37 4.43 4.01 3.16 2.93High 1941 119.05 106.74 118.60 114.85 100.92 91.62 97.31 110.70 114.66 High 1941— 3.42 2.84 3.06 3.39 4.47 4.03 3.20 3.08Low 1941 115.89 105.52 116.22 112.00 106.04 89.23 95.62 109.42 111.02 Low 1941 3.35 2.72 2.91 3.34 4.30 3.92 3.13 2.92High 1940 119.03 100.74 119.00 116.04 106.74 89.92 90.07 110.88 114.85 High 1940 3.81 3.06 3.19 3.78 5.24 4.68 3.42 3.36Low 1940 113.02 99.04 112.19 109.60 99.52 79.37 86.38 105.62 100.56 Low 1940 3.35 2.70 2.90 3.35 4.42 4.00 3.12 2.911 Yr. Ago 1 Year Ago—
3.51 4.67 4.26 3.18 3.02

May 9 '40 110.42 104.31 116.80 113.70 103.97 80.51 92.20 109.79 112.75 May 9, 1940 3.49 2.81 2.972 Yrs.Ago 2 Years Ago—
5.07 4.58 3.45 3.30

May 9 *39 116.43 99.52 113.50 110.34 97.47 81.42 87.72 105.00 107.62 May 9, 1939 3.78 2.98 3.15 3.91
• These prices are oomputed from average yields on the basis ol one •'typical" bond (3 % coupon, maturing In 25 years) and do not purport to show either theaverage level or the average movement of actual price quotations. They merely serve to Illustrate In a more comprehensive way the relative levels and the relativemovement of yield averages, the latter being the true picture of the bord maraet.
t The latest conoiete list of bonds used in computing these indexes was published in the issue of July 13. 1940, page 160.

The Capital Flotations in the United States During the Month of April
and for the Four Months of the Calendar Year 1941

Corporate flotations in April dropped to an aggregate of
$147,650,400, the smallest of any month since September,
1940, comparing with $202,972,025 in March and $246,278,-
652 in April, 1940. In addition, only a little more than half
the total, $79,167,400, was offered publicly, of which Swift
& Co. and the Koppers Co. took a total of $47,000,000.
These were the only issues greater than $10,000,000 offered
to the public last month. Swift & Co. sold two issues of
debentures, aggregating $25,000,000, and the Koppers Co.
offered $22,000,000 first & collateral trust 3Ms and sold an
additional $8,000,000 of 2% serial notes privately.
Only $39,469,665 of the total taken by corporations last

month is to be used for new capital purposes. This is less
than half the March figure of $86,034,370 in this classifica¬
tion and even 25% below the $53,925,210 new capital raisedin April, 1940. Financing for new capital has shown some
slight expanding tendencies in recent months, but the April
results do not offer any encouragement that the trend in this
direction may be extended.
Despite the industrial expansion requirements of the de¬

fense program, corporations have not been coming into the
capital market for their financing needs to any considerable
extent so far.

_ In the four months ended April 30, flotationsfor new capital have aggregated $209,842,482, compared with
$165,926,478 in the corresponding period of 1940, $166,138,-
337 in the first four months of 1939 and $122,895,080 for
that period of 1938. But the current year's aggregate is
not even half the volume of the four months of 1937, when
sales amounted to $469,826,640.
The preponderance of the new capital financing carried

out this year has been undertaken by the public utility and
railroad groups, which are only indirectly affected by tne

defense program. Our classifications ''Other industrial and
manufacturing" and "Miscellaneous," which together com¬
prise a wide variety of corporate entities, have been next in
importance. Among the "Other industrial" organizations,
it is possible to identify several with the defense effort, but
the total new money raised by such companies this year ag¬
gregates under $20,000,000. Among companies of this
character, chemical companies received $8,762,500, aircraft
manufacturers $1,500,000, and machine and machine tool
makers $635,045; in addition, American Brake Shoe & Foun¬
dry Co. received $4,370,600 and Cleveland Graphite Bronze
Co. $3,000,000. Altogether, the figures are not striking.
In contrast with the corporate results, the Reconstruction

Finance Corporation last month sold its Government guar¬
anteed obligations in an aggregate amount of $644,292,000,
of which $175,000,000 is to be used to repay capital pre¬
viously advanced to it by the Treasury, and the balance is to
be used in connection with its defense financing. It is re¬
ported that the RFC has committed itself to the extent of
over $1,200,000,000 for purchases of strategic materials,
factory loans, and other defense projects.
Municipal financing last month aggregated 100,248,538,

considerably lower than the large total of $179,479,561 re¬
corded in March, but nevertheless about equal to the aver¬

age month of the past year or two. It compares with $75,-
745,615 in April, 1940.
Below we present a tabulation of figures since January,

1939, showing the different monthly amounts of corporate
financing as revised to date. Further revisions of the 1940
figures will undoubtedly be necessary from time to time,
particularly as additional private financing is brought to
light in annual reports and other places.
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SUMMARY OF CORPORATE FIGURES BY MONTHS, 1941, 1940 AND 1939

2927

New Capital

1941

Refunding Total New Capital

*194«

Refunding Total New Capital

*1939

Refunding Total

January..
February
March ....

First quarter..

April
May .....

June........

Second quarter

Six months

July
August
September.. ...

Third quarter

Nine months

October ...

November .......

December

Fourth quarter........

Twelve months

* Revised

52,788,677
31,549,770
86.034,370

267,889,665
217,012,100
116,937,655

S

320,678,342
248,561,870
202,972,025

35,469,718
46,004,059
30.527,491

$

137,994,832
211.341,581
103,799,050

173,464,550
257,345,640
134,326.541

5,926,032
23,833,072
58,179,191

10,386,300
136,115,000
48,688,660

16,312,332
159,948,072
106,867,851

170.372,817 601,839,420 772,212,237 112,001,268 453,135,463 565,136,731 87,938.295 195.189.960 283,128,255

39,469,665 108.180,735 147,650,400 53,925,210
89,287,130
9,771,328

192,353,442
83,810,300
101.476.480

246,278,652
173,097,430
111,247,808

78,200,042
21,740,443
31,241,064

181,769,350
161,502,000
251.798.424

259,969,392
183,242,443
283.039,488

152,983.668 377,640,222 530,623,890 131,181,549 595.069,774 726,251,323

264,984,936 830,775,685 1,095.760,621 219,119,844 790,259.734 1,009,379,578

46,233,450
67,938.134
68.006.465

225,622,950
111,493,538
62,464,785

271,856,400
179,431,672
130,471,250

49.703,366
25,894,844
16,019,150

180,669,959
317,462,641
80,195,000

230,373,325
343,357.485
96,214,150

182,178,049 399,581,273 581,759,322 91.617.360 578.327,600 669,944,960

447,162,985 1,230,356,958. 1,677,519,943 310,737,204 1,368,587,334 1.679,324,538

47,278.100
168,699,139
61,131,558

345,346,770
92,486,646

328.211,682

392,624,870
261,185,785
389,343,240

20,297,396
21,640,375
30,778,057

157,474,063
90,834,833
195,817,158

177,771,459
112,475,208
226,595,215

277,108,797 766,045,098 1.043,153,895 72,715,828 444,126,054 516,841,882

724,271,782 1.996.402.056 2.720.673,838 383.453.032 1.812,713.388 2,196,166.420

Treasury Financing in April
The Treasury's financing operations in April, for its own

account, returned to the routine refunding of bills and the
sale of "baby bonds," following four successive months in
which large offerings were made of long- and medium-term
obligations for new money and refunding purposes. How¬
ever, on behalf of the Reconstruction Finance Corporation,
the Treasury last month sold $319,895,000 %% series U
notes due Oct. 15, 1942, and $324,397,000 series V
notes due July 15, 1943. The proceeds of these issues will
go chiefly toward covering the RFC's commitments under
the defense program, but $175,000,000 was paid over to the
Treasury in repayment of capital advances previously made
to the corporation. The offering of RFC notes which was
announced as for about $300,000,000 of each issue, resulted
in subscriptions of $2,646,551,000 to the series U and $3,560,-
515,000 to the series V; allotments of the former were on the
basis of about 12% of the amount subscribed and of the latter
about 9%.
The Treasury's weekly offerings of bills to meet maturities

of about $100,000,000 each week were sold on yield bases
ranging from 0.055% for the first issue of the month to
0.097% for the final one. On the whole, yields were lower
last month than in March.
April was the last month in which series D savings bonds

could be bought, but there was no last-minute demand for
them, sales for the month dropping to only $61,967,535,
only about half as many as were sold in April, 1940, and less
than half the March, 1941, volume. Starting May 1, these
bonds wrere withdrawn from sale, being replaced by the new
defense savings bonds. These were described in these
columns last month.
In the tabulations which follow we outline the Treasury's

financing activities in the current ye ir:
UNITED STATES TREASURY FINANCING DURING 1941

Date

Offered

Dec. 27
Jan. 3
Jan. 10
Jan. 17
Jan. 24
Jan. 23
Jan 1-31

Jan.

Jan. 31
Feb. 7
Feb. 14
Feb. 21
Feb. 25
Feb. 25
Febl-28

Feb.

Feb. 28
Mar. 7
Mar. 14
Mar. 21

Mar. 19

Mar. 19

Mar 1-31

Mar.

Dated

Jan. 2
Jan. 8
Jan. 15
Jan. 22
Jan. 29
Jan. 31
Jan. 1

total.

Feb. 5
Feb. 13
Feb. 19
Feb. 26
Mar. 15
Mar. 15
Feb. 1

total.

Mar. 5
Mar. 12
Mar. 19
Mar. 26

Mar. 31

Mar. 15
Mar. 1

total

Apr. 2
Apr. 9
Apr. 16
Apr. 23
Apr. 30
Apr. 1

total

Due

90 days
91 days
91 days
91 days
91 days
3H yrs.
10 years

91 days
90 days
91 days
91 days
9 years
2 years
10 years

91 days
91 days
91 days
91 days

13 yrs.

2 yrs.
10 yrs.

91 days
91 days
91 days
91 days
91 days
10 years

Amount

Applied for

648.182,000
560,547,000
398,849,000
303,957,000
263,061,000

2,756,463,500
189,275,833

312.345,000
227,631,000
209,830,000
258,063,000

1.115.868,600
32,422,500
120,680,174

525,347,000
452,601,000
442,380,000
308,808,000

C6144 786,150
d447,458,200
e28,940,200
32.639,300
131,961,202

290,755,000
208,941,000
252,594,000
247,429,000
301,690,000
61,967,535

Total 4 months ... 5,427,750,694

Amount

Accepted

100,435,000
100,002,000
100,023,000
100,078,000
101,298,000
635,055,400
189,275,833

1,326.167.233

100,450,000
100,294.000
100,110,000
100,127,000

1,115,868.600
32.422,500
120,680,174

1.669,952,274

200

200
200
100

c526

d447
e28

32

131

,284,000
,317,000
,167,000
,413,000
,213,750
,458,200
,940,200
639,300
961,202

1,868,393,652

100,571,000
100,091,000
100,439,000
100,100,000
100,069,000
61,967,535

563,237,535

Price

a

a

a

a

a

100
75

a
.

b

99.998
99.989
100
100

75

99.978
99.970

99.971
99.984

100

100

75

99.986

99.980
99.976

99.975

99.976

75

Yield

Nil

Nil

Nil
Nil

Nil

V<%
*2.9%

NU
b

*0.007%
*0.043%
2%

H%
*2.90%

*0.086%
*0.120%
*0.117%
*0.065%

2^%

H%
*2.9%

*0.055%
*0.079%
*0.093%
*0.097%
*0.097%
*2.9%

* Average rate on a bank discount basis, a Slightly above par. b Fractionally
under par; infinitesimal yield, c Public cash offering, d Public exchange offering,
e Allotted to Government Investment accounts.

USE OF FUNDS

Dated

Jan. 2
Jan. 8
Jan. 15
Jan. 22
Jan. 29
Jan. 31
Jan. 1

January total

Feb. 5
Feb. 13
Feb. 19
Feb. 26
Mar. 15
Mar. 15
Feb. 1

February tot

Mar. 5.
Mar. 12.
Mar. 19.
Mar. 26.

Mar. 31

Mar. 15.
Mar. 1.

March total.

Apr. 2 ;...

Apr. 9
Apr. 16.......
Apr. 23
Apr. 30..*
Apr. 1

April total...

Total 4 mos.

Type of
Security

90-day Treas. bills
91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
M% Treas. notes
U. S. Savings bonds

91-day Treas. bills
90-day Treas. bills
91-day Treas. bills
91-day Treas. bills
2% Treas. bonds..
%% Treas. notes..
U. S. Savings bonds

al

91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
91-day Treas. bills

2 Treas. bonds

%% Treas. notes
U. 8. Savings bonds

91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
U. S. Savings bonds

Total Amount
Accepted

100,435,000
100,002,000
100,023,000
100,078,000
101,298,000
635,055.400
189,275,833

1,326,167,233

100,450,000
100,294,000
100.110,000
100,127,000

1,115,868,600
32,422,500
120,680,174

1,669,952,274

200,284,000
200,317,000
200,167,000
100,413,000

f c526,213,750
\ d447,458,200
[ e28,940,200

32,639,300
131,961,202

1.868,393,652

100,571,000
100,091,000
100,439,000
100,100,000
100,069,000
61,967,535

563,237,535

5,427,750,694

Refunding

100,435,000
100,002.000
100,023,000
100,078,000
101,298,000

501,836.000

100,450.000
100,294,000
100,110,000
100,127,000

1,115,868,600
32,422,500

1,549,272,100

100,968
101,204
100,272
100,413

c

d447,458

32,639

,000
,000
,000
,000

ioo

Wo

882,954,500

100,571,000
100,091,000
100,439,000
100,100,000
100.069,000

501,270,000

3,435,332,600

New

Indebiednes:

635,055,400
189,275,833

824,331,233

120,680,174

120,680,174

99,316,000
99,113,000
99,895,000

c526,213,750
d

e28,940,200

131,961,202

985,439,162

61,967,535

61,967,535

1,992,418,094

c Public cash offering,

investment accounts.

d Public exchange offering, e Allotted to Government

* INTRAGOVERNMENT FINANCING

1941

January—

Certificates
Notes

January total.

February-
Certlflcates.
Notes

February total.

March—
Certificates.
Notes

March total.

April—
Certificates.
Notes

April total.

Total 4 months.

Issued Retired Net Issued

%

49,800,000
38,460,000

%

20,500,000
11.631,000

*

29,300,000
26,829,000

88,260,000 32,131,000 56,129,000

113,000,000
1,195,000

113,000,000
x5.161.0006.346,000

114,195,000 6,346,000 107,849,000

171,612,000
10.000,000
12,556,000

xlO,000.000
159,056,000

171,612,000 22,556,000 149,056,000

65,000,000
1,049,000

15,250,000
26,547,000

49,750,000
x25,498,000

66,049,000 41,797,000 24,252,000

440,116,000 102,830,000 337,286,000

* Comprises sales of special series certificates and notes: certificates sold to
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement
Fund, Foreign #8ervlce Retirement Fund, Canal Zone Retirement Fund, Alaska
Railroad Retirement Fund, Postal Savings System, and Federal Deposit Insurance
Corporation, xExcess of retirements.

In the comprehensive tables on the succeeding pages we
compare the April and the four months' figures with those
for the corresponding period in the four years preceding,
thus affording a five-year comparison;
Following the full-page, tables, we give complete details of

the capital flotations during April, including every issue of
any kind brought out in that month.
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SUMMARYOFCORPORATE,FOREIGNGOVERNMENT,FARMLOANANDMUNICIPALFINANCINGFORTHEMONTHOFAPRILFORFIVEYEARS
MONTHOFAPRIL

1941

1940

1939

1938

11937

Corporate— Domestic- Long-termbondsandnotes. Short-term. Preferredstocks..------ Commonstocks.....- Canadian- Long-termbondsandnotes. Short-term...............- Preferredstocks...... Commonstocks

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

28,436,730' 641,035 7,324,400 3,067,500

$ 107,471,770 708,965

$ 135,908,500 1,350,000 7.324,400 3,067,500

31,025,247 100,000 15,253,373 7,546,590

S 154,190,753 37,545,527 617,162

1 185,216,000 100,000 52,798,900 8.163,752

47,573,450 f.62o"666 29.606,592 mmmmmrnmm

% 105,933,050 23,336^300 52,500,000

$ 153,506.500 24^56^66 29,606,592 52,500,000

10,940,000 "76:425 672,936

$ 66,750.000

77.690,000 "70~,425 672.936
mmm«-

37,832,582 600.000 11,493,950 29,475,263
.---[«---

% 704284,418 iSfp

108,117,000 600,000 16,322,194 42.491,004 ••s.ta'ee'*

Otherforeign- Long-termbondsandnotes. Short-term.i...- Preferredstocks...... Commonstocks.______

--**---

ssssSss*

—.....

--------

::::::::

mmmmmmmm

-mmmmmmmrn 'mmmmmmmm

Totalcorporate
CanadianGovernment...—.... Otherforeigngovernment._ FarmLoanandGovt,agencies.". ♦Municipal—States,cities,&c__ UnitedStatesPossessions...—-

39,469,665 645,442",000 60,415,916 850,000
108,180,735 27,725*.000 39,832,622

147,650,400 673,167,000 100,248,538 850,000
53,925,210 5,50d~00d 57,461,605

192,353,442 17,350,000 18,284,010

246,278,652 22.850,060 75,745,615

78,200,042 1,950"666 63,697.707 450,000

181,769,350 20,750:666 11,360,330

259,969,392 22,706:666 75.058,037 450.000

11.683.361 146.666:660 44,799,358

66,750.000 *83,725.656 5.254,300

78,433,361 223,725:666 50.053.658

79.101.795

88.128.403

167,530,198 itsi

Grandtotal..______——...
746,177,581

175,738,357

921,915,938

116,886,8151227,987.452
344,874,267

144,297,749

213,879,680

358,177,4291

196,482.719

155,729,300

352,212,019

160.055,273'
159,604,729

319,660,002

to
CO
to

00

*ThesefiguresdonotIncludefundsobtainedbyStatesandmunicipalitiesfromanyagencyoftheFederalGovernment..1 CHARACTERANDGROUPINGOFNEWCORPORATEISSUESINTHEUNITEDSTATESFORTHEMONTHOFAPRILFORFIVEYEARS
MONTHOFAPRIL

Long-TermBondsandNotes— Railroads.—— Publicutilities* Iron,steel,coal,copper,&c—- Equipmentmanufacturers..—.... Motorsandaccessories...— Otherindustrialandmanufacturing Oil..... Land,buildings,Ac.— Rubber..*. Shipping—.............—- Inv.trusts,trading,holding,&c Miscellaneous. Total..—-- Short-TermBond*andNotes— Railroads.——-—------ Publicutilities. Iron,steel,coal,copper,<fcc—__ Equipmentmanufacturers.— Motorsandaccessories..— Otherindustrialandmanufacturing Oil.—. Land,buildings,&c——— Rubber.—— Shipping..—- Inv.trusts,trading,holding,&c— Miscellaneous.......-.- Total........— Stocks— Railroads.—... Publicutilities Iron,steel,coal,copper,&c_ Equipmentmanufacturers. Motorsandaccessories. OtherindustrialandmanufacturingOil............................ Land,buildings,&c...-——w Rubber.....— Shipping...— Inv.trusts,trading,holding,&c—. Miscellaneous.. Total.........— Total- Railroads— Publicutilities...— Iron,steel,coal,copper,&c—. Equipmentmanufacturers. Motorsandaccessories Otherindustrialandmanufacturing Land,"buUdings,"&C-...I.... Rubber.... Shipping....................... Inv.trusts,trading,holding,&c Miscellaneous.—_—-— Totalcorporatesecurities.....
i19411

1940""

1939i
t .1938-Vt!
f1937

NewCapital

Refunding

Total1
iNewCapital

Refunding'

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapitalRefunding

Total

$ . 9,100,000 15,547,000

$ 3.500,000 39,186,000

$* 12,600,000 54,733,000

$ 8,114,000 8,031,247

$ 82,252,000 23,718,753 36,000.000

$ 90,366,000 31,750,000 36,000,000

* "64:600 5.000,000

1,600,000 83,163.300 60,000.000

$ 1,600,000 83,227,300 65,000.000

$ 60,566:666

3?;!Mifa750,00010,000.000
Ills

f,142:730 2,600,000 47,000

30,457:270 7,400,000 1,928,500

31.606:665 10,000.000 1,975,500

2",486",666 11,800,000

8,226:606
j1,066:666

16,706:666 11,800,000 1,000,000

"969:450 40,000.000 1.040,000

"174:750 "746:666

I~,144~,2c6 40,000,000 1.780,000

5,600.000

6",606:660 250,000

-11,600,000 250.000

4,266.00010,734.000 "537:660*153:666350,000———^
15,000.000 IS

1 1 1

1 it

1 1 1

25,060:666
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SUMMARYOFCORPORATE,FOREIGNGOVERNMENT,FARMLOANANDMUNICIPALFINANCINGFORTHEFOURMONTHSENDEDAPRIL30FORFIVEYEARS
4MONTHSENDEDAPRIL80 Corporate— Domestic— Long-termbondsandnotes. Short-term._* Preferredstocks, Commonstocks Canadian— Long-termbondsandnotes. Short-term Preferredstocks- Commonstocks

Otherforeign— Long-termbondsandnotes. Short-term_ Preferredstocks. Commonstocks Totalcorporate
CanadianGovernment Otherforeigngovernment FarmLoanandfGovt,agencies.. ^Municipal—States,cities,&c_. UnitedStatesPossessions Grandtotal

1941

NewCapital 158.867.635 1,608,035 41,698,200 7,668.612 209.842,482 665,207,000 224,813,858 850,000
1,100,713,340

Refunding 640,106,665 18,081,965 51.291,525 540,000 710.020,155 4",~obb"555 86.225,000 183,359,538 983,604,693

Total 798,974,300 19,690,000 92,989,725 8,208.612 919,862,637 4~,b"ob"555 751,432,000 408,173,396 850,000
2.084,318,033

1940

NewCapital 99,276,465 10,100,000 23,426,682 33,123,331 165,926,478 11,900,000 208,004,859 1,625,000 387,456,337

Refundinp 540,541,835 3,000,000 101.329,908 617,162

Total 639,818,300 13,100,000 124,756,590 33,740,493

645,488,905 85,837,000 207,994,093 939,319,998

811,415,383 97,737,000 415,998,952 1,625,000 1,326,776,335

1939

NewCapital

Refunding

Total

$ 114.604,590 2,600,000 3,189,400 45,744,347

$ 258.784,910 7,000.000 58,365.300 309,100 52,500,000

$ 373,389,500 9,600,000 61,554,700 46,053,447 52,500.000

--------

--------

-------%

166,138,337 20,000.000 434.5lT.5o5 288.870,662 450,000

376,959.310 3,000,000 72,073",555 63,135,602

543,097,647 23,000.000 506,584*555 352,006.264 450,000

1938

NewCapital 113.805,31( 642.00( 3,951,625 4,466.145 122,895,080 154,300,000 219.641,017 1,400.000 498,236,097

Refunding 188,728,190 2,008,000 1,022,800 191,758,990 178,725,000 51,752,350 422.236,340

Total 302,533,500 2,650,000 5,004,425 4,466.145 314,654,070 333,025,000 271,393,367 1,400,000 920,472,437

1937

NewCapital 294,448,332 7,400,000 52,496,216 115,482,092 469,826,640 14,500,000 298,528,255

Refunding 468,202.668 7,250,000 164.285.697 73.113,034 712,851,399 85,000,000 99,000,000 73,923,000 95,007,655

Total 762,651,000 14,650,000 216,781,913 188,595.126 1,182,678,039 85,000,000 99,000,000 88.423.000 393,535,910

782,854,8951,065,782,0541,848,636,94q

♦ThesefiguresdonotincludefundsobtainedbyStatesandmunicipalitiesfromanyagencyoftheFederalGovernment. CHARACTERANDGROUPINGOFNEWCORPORATEISSUESINTHEUNITEDSTATESFORTHEFOURMONTHSENDEDAPRIL30FORFIVEYEARS
4MONTHSENDEDAPRIL30 Long-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper.&c Equipmentmanufacturers Motorsandaccessories Otherindustrialandmanufacturing Oil Land,buildings,&c Rubber ShippingInv.trusts,trading,holding,&c Miscellaneous. Total Short-TermBondsandNotes— Railroads_ Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories Otherindustrialandmanufacturing Oil Land,buildings,&c Rubber Shipping Inv.trusts,trading,holding,&c Miscellaneous_

1941

Total Stocks— Railroads Publicutilities1 Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories OtherindustrialandmanufacturingOil Land,buildings,&c Rubber ShippingInv.trusts,trading,holding,&cMiscellaneous Total Total— Railroads. Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories OtherindustrialandmanufacturingOil Land,buildings,&c„Rubber ShippingInv.trusts,trading,holding,&cl" Miscellaneous Totalcorporatesecurities

NewCapital 60,625,000 66,935,000 5,000,000 4,135,530 5,953,000 373,000 15,846,105 158.867.635 1,608,035 1,608,035 7,628,740 36.857,745 4,880,327 49.366,812 60,625,000 74,563,740 5,000,000 40,993.275 5,953,000 373,000

Refunding 62,008,000 353,674,000 58,000,000 36,'57,270 74,222,000 9,891.500 46,053,895 640,106,665 5,500,000 190,000 7,000,000 150,000 5,241,965 18,081,965 49,288,855 2",542",670 51,831,525 67,508,000 403,152,855 65,000,000 38,949,940 74,222,000 9,891,500 51,295,860

Total
$ 122,633,000 420,609,000 63,000,000 40,392,800 80,175,000 10.264,500 61,900,000 798,974,300 5,500,000 190,000 7,000,000 150,000 6,850,000 19.690,000 56,917,595 39,400.415 4,880.327 101,198,337 128,133,000 477,716,595 70,000,000 79,943,215 80.175,000 10,264,500 73,630,327

22,334,467 209,842,482'710,020,155'919,862,637

1940

NewCapital 16,855,398 39,178,997 555,000 5,705,000 11,800,000 450,000 1,350,000 23,382,070 99,276,465 100,000 10,000,000 10,100,000 11,859,029 585,000 4*.094",000 18,721,858 1,400,000 1,000,000 18,890,126 56,550,013 16,855,398 51,038,026 1,140,000 4,094,000 24,526,858 11,800,000 450,000 1,400,000 1,000,000 1,350,000 52,272,196 165,926,478

Refunding 137,745.602 198,253,303 141,000,000 18,720,000 10,000,000 2,355,000 32,467,930 540,541,835 3,000,000 3,000.000 67,551,281 1,306,000 19.167,162 13,922,627 101,947,070 137,745,602 265,804,584 141,000,000 1,306",000 37,887,162 10,000,000 2,355,000 49,390,557

Total 154,601,000 237,432,300 141,555,000 24,425,000 21.800,000 2,805,000 1,350,000 55,850,000 639,818,300 100,000 13,000,000 13,100,000 79,410,310 585,000 5,400",000 37,889,020 1,400,000 1,000,000 32,812,753 158,497,083 154,601,000 316,842,610 142,140,000 5,400,000 62,414,020 21,800,000 2,805,000 1,400,000 1,000,000 1,350,000 101,662,753

645,488,905

1939

NeioCapital $ 30.135,000 7,582,943 5,000,000 3,900,000 24,391,647 40,000,000 2,045,000 1,000.000 550,000 114,604,590 100,000 2,500,000 2,600,000 2.143.000 45,870,247 750.000 100,000 70,500 48,933.747 30,135,000 9,725,943 5,100,000 3,900,000 70,261",894 40,750,000 2,145,000 1,000,000 3,120,500

Refunding 13,600,000 190,851,357 71,500,000 19,152,553 1,676,555 12,755,000 1,750,000 311,284,910 5,000,000 2,000,000 7,000,000 58,365,300 309,100 58,674,400 18,600,000 251,216,657 71.500,000 19,461,653 1,676",555 12,755,000 1,750,000

Total 43,735.000 425,889,500 2,500,000 9,600,000 60,508,300 750,00( 70,500
107,608,147

811,415,383166,138,337
376,959,310'543,097,647

1938

NewCapital»Refunding

Total

$ 5,775,000 92,588,810

$ 10,000,000 125,626,190

$ 15.775.000 218,215,000 19",895",555 1,998",555 45,000,000

13,690,000

6,205,000 l.boV.boo 45,000.000

991,500 400,000 360,000

400,000 1,250,000

890.000

113,805,310

188,728,190

302,533,500 " 15b",5ob 500,000

30,000 289,000
' 323",5oo

120.000 211,000 1,677,555

2,000,000

642,000 1,070,425 400,598 5.087",527 675,000

2,008,000

2,650,000 1,070.425 400,598 6,"090",527 675,000

1,002,500

1.234",520

1,214,220

20.300

8,447,770 5,775.000 93.659,235 400,59fc

1,022,800 10,000,000 125,626,190

9.470.570 15,775,000 219,285,425 400,598

18,807",527 964,000 991,500

7.327*556 211,000 1.007,000 45,000,000

26,135,527 1,175,000 1,998,500 45,000,000 "400",555 4,484,520

)400,000 )1,897,220

2",587",355

r122.895.080

191.758.990

314.654.070

1937

NewCapital $ 169,212,000 28,583,382 15,005,950 5,065",455 17,285,100 47,052,000 5.047,000 350,000 250,000 6,597,500 294,448.332 4,350,000 100,000 600,000 1,400.000 950,000 7,400,000 1,875,000 9.336,226 9",305",145 61,771,831 30.812,760 "990.550 53,886,801 167,978,308 173,562,000 30,558,382 24,942,176 14,370",545 80,456,931 77,864,760 5,047,000 1.340,550 250.000 61,434,301 469,826.640

Refunding 100.732,000 280,688,618 24.044,050 4,934,655 21,914,900 17.348,000 16.003,u00 2,537,500 468,202,668 1.450,000 5.000,000 800,000 7,250,000 84.805,694 27,592,500 12,457,378 88,100.000 682,500 23,760,659 237,398,731 102,182,000 370,494,312 51.636,550 4.934,600 35,172,278 105,448,000 16,003,000 682,500 26,298,159 712.851,399

Total 269.944,000 309,272,000 39,050,000 10,000,000 39,200,000 64,400,000 21,050,000 350,000 "250,555 9.135,000 762,651.000 5,800,000 5,100.000 600,000 2.200.000 950,000 14,650,000 86,680,694 36.928,726 97305.145 74,229,209 118,912,760 1,673,550 77.647.460 405,377,039 275,744,000 401,052,694 76,578,726 19.305",140 115,629,209 183,312,760 21,050,000
.2,023.050 "25b",55o 87,732,460

1,182.-78,039
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2930 The Commercial & Financial Chronicle May 10, 1941

DETAILS OF NEW CAPITAL FLOTATIONS DURING

APRIL, 1941

LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER
THAN FIVE YEARS

RAILROAD

$5,100,000 Chesapeake & Ohio Ry. 1%% equip, trust certificates due
1942-1951. Purpose, purchase of new equipment. Priced
to yield from 0.30% to 1.95%. Offered by Salomon Bros. &
Hutzler, Dick & Merle-Smith and Stroud & Co., Inc.

4,000,000 Erie RR. VA% equip, trust certificates, due 1942-1951.
Purpose, purchase or equipment. Priced to yield from 0.45%
to 2.20%. Offered by Lazard Freres & Co.. Kidder, Peabody
& Co., Union Securities Corp. and Harris, Hall & Co. (Inc.).

1,125,000 Greenbrier Cheat 8c Elk RR. 4% sinking fund bonds due
May 15, 1966. Purpose, refunding. Price, 101 and int.
Offered by Dick Se Merle-Smith, Salomon Bros. Se Hutzler
and Stroud & Co., Inc.

375,000 Greenbrier Cheat & Elk RR. 3)4% serial debentures, due
1947-1951. Purpose, refunding. Priced to yield from 2.75%
to 3.50%. Offered by Dick Se Merle-Smith, Salomon Bros.
& Hutzler and Stroud Se Co., Inc.

*2,000,000 Rensselaer & Saratoga RR. 1st mtge. 4% bonds, due
April 1, 1961. Purpose, refunding. Price, par. Sold pri¬
vately to Equitable Life Assurance Society of the U. 8.

$12,600,000
PUBLIC UTILITIES

*$1,368,000 Associated Telephone Co., Ltd. (Calif.), 1st mtge. bonds,
series B, 3M%, due Dec. 1, 1969. Purpose, refunding.
Price, 104.77. Sold privately to two insurance companies.

*7,200,000 Buffalo Niagara Electric Corp. 2M % debentures, due 195L
Purpose, refunding ($396,000), construction and expansion.
See. ($6,804,000). Price, 100 and int. Sold privately to
Metropolitan Life Insurance Co. and Equitable Life Assur¬
ance Society of the U. S.

*13,265,000 Central Hudson Gas & Electric Corp. 3% 1st mtge.
bonds, due 1971. Purpose, refunding. Price. 105. Sold
privately to Penn Mutual - Life Ins. Co.. John Hancock
Mutual Life Ins. Co., Mutual Benefit Life Ins. Co., Mutual
Life Ins. Co., Philadelphia Savings Fund Society, Provident
Mutual Life Ins. Co. and Western Savings Fund Society of
Philadelphia.

*6.500,000 Consolidated Gas Utilities Corp. 1st mtge. sinking fund
bonds. 4% series A, due March 1, 1956. Purpose, refunding.
Price, 100 and int. Placed privately with Northwestern
Mutual Life Ins. Co., Massachusetts Mutual Life Ins. Co.,
Modern Woodmen of America, Equitable Life Ins. Co. of
Iowa, Life Insurance Co. of Virginia, Sun Life Assurance Co.
of Canada, Great West Life Assurance Co., Central Life
Assurance Society (Mutual), Continental Assurance Co.,
Armour & Co. Employees' Pension Fund, and Bankers Life
Ins. Co. of Nebraska.

*900,000 Consolidated Gas Utilities Corp. 10-year 5% debentures,
due March 1, 1951. Purpose, refunding. Price, 100 and
int. Sold by the corporation to individual buyers.

*4,800,000 East Tennessee Light & Power Co. 3)4% 1st mtge. bonds,
series A, due Jan. 1, 1966. Purpose, refunding. Price.
102)4 and int. Sold privately to John Hancock Mutual
Life Ins. Co.

*1,000,000 Florida Power Corp. 1st mtge. 4% bonds, series C, due
Dec. 1, 1966. Purpose, refunding. Price, 104 i-5. Sold
privately to John Hancock Mutual Life Ins. Co.

*2,000,000 Florida Power Corp. 3)4% serial debentures, due May 1,
1941-Nov. 1, 1955. Purpose, refunding ($933,000), pay
bank loan ($600,000), construction, See., purposes ($467,000).
Price, par. Sold privately to John Hancock Mutual Life
Ins. Co.

3,000,OOOJKansas-Nebra8ka Natural Gas Co., Inc., 1st mtge. sinking
fund bonds, 4% series, due April 1, 1957.. Purpose, refund¬
ing ($1,545,000), purchase assets of Nebraska Natural Gas
Co. ($1,455,000). Price, 103 and int. Offered by Central
Republic Co. (Inc.); Coffin Se Burr, Inc.; E. H. Rollins Se
Sons, Inc.; A. C. Allyn & Co., Inc.; Stern, Wampler & Co.,
Inc.; Harold E. Wood & Co.; The First Trust Co. of Lincoln,
Neb.; Bigelow-Webb, Inc.; Estes, Snyder & Co., Inc.; Bee-
croft, Cole & Co., and Rauscher, Pierce & Co., Inc.

*1,800,000 Lexington (Ky.) Telephone Co. 1st mtge. bonds, series A,
3)4%. due April 1, 1971. Purpose, refunding. Price,
106.25. Sold privately to an insurance company.

*550,000 Pennsylvania Gas & Electric Co. 4)4% 1st lien & ref.
bonds, due 1942-1951. Purpose, refunding.®Placed prf-

_ vately.
*1,950,000 Plainfield Union Water Co. 1st mtge. 3H% bonds, series A.

Purpose, refunding ($1,250,000), working capital ($700,000).
Price, 104.92. Sold to Mutual Benefit Life Ins. Co., Aetna
Life Ins. Co. and Phoenix Life Ins. Co.

*4,650,000 Public Service Co. of Indiana 1st mtge. bonds, series B,
3)4%, due March 1, 1971. Purpose, refunding. Price,
104 Vi. Sold privately to John Hancock Mutual Life Ins. Co,

5,000,000 Southern California Gas Co. 1st mtge. bonds, 3H%
series due 1970. Purpose, expenditures to property, &c.
Price, 104)4 and int. Offered by Biyth Se Co., Inc.; Dean
Witter & Co.; Harriman Ripley & Co., Inc.; Stone & Webster

I and Blodget, Inc.; The First Boston Corp.; Smith, Barney
& Co.; Elworthy & Co.; William R. Staats Co.; Mitchum,
Tully & Co., and Weeden Se Co.

*300,000 Southern California Water Co. 1st mtge. 3)4% bonds.
Purpose, expansion. Price, 101)4. Sold privately.

*450,000 Southeastern Telephone Co. 1st mtge. 3)4% bonds»
series A, due Jan. 1. 1971. Purpose, refunding ($229,000).
additions, improvements. Sec. ($221,000). Sold privately.

$54,733,000

OTHER INDUSTRIAL AND MANUFACTURING
$22,000,000 Koppers Co. 1st mtge. Se coll. trust bonds, 3)4% series due

March 1, 1961. Purpose, refunding. Price, 102. Offered
by Mellon Securities Corp.; A. C. Allyn & Co., Inc.; Baker.
Watts & Co.; Blair & Co., Inc.; Blyth & Co., Inc.; Bodell

Bought & Co., Inc.; Coffin & Burr, Inc.;The First Boston Corp.; Glore, Forgan & Co.; Goldman,
Sachs Se Co.; Halsey, Stuart & Co., Inc.; Harriman Ripley& Co., Inc.; Harris, Hall & Co. (Inc.); The Illinois Co. of
Chicago; Kidder, Peabody & Co.; W. C. Langley & Co.;Lazard Freres & Co.; Lee Higginson Corp.; Merrill Lynch,A. Pierce & Cassatt; Moore, Leonard & Lynch; F. S.
Moseley & Co.; Paine, Webber & Co.; E. H. Rollins & Sons,
Inc.; Shields & Co.; Singer, Deane Se Scribner; Smith, Barney& Co.; Stone & Webster and Blodget, Inc.; Union Securities

iPrWu w«e' Weld & Co.; Whiting, Weeks Se Stubbs, Inc..and The Wisconsin Co. 4® 4 4H
*8,009,000 Koppers Co. 2% serial notes, due Sept. 1 1941-1947

($6,857,270), payment of bank loans
($1,142,730). Price, par. Sold privately by Mellon Se¬
curities Corp. to New York and Pittsburgh banks.

*600,000 Mock Judson Voelhringer Co. 3)4% sinking fund deben¬
tures, series B, due March 15, 1953. Purpose, refunding.h Jl lacoa 01y«

*1,000,000 Poor & Co. 10-year 2-3)4% serial debentures, due Jan. 1,
1942-1951. Purpose refunding. Price, first five maturities.
100; last five maturities, 101. Sold privately.

OIL

*$10,000,000 Sun Oil Co. 2)4% debentures due Feb. 15, 1951. Purpose.
refunding ($7,400,000), working capital ($2,600,000). Sold
privately to Equitable Life Assurance Society of the U. S.

LAND, BUILDINGS, &c.

$375,000 An Association of the Franciscan Sisters of the Sacred
Heart (St. Charles Hopsital), Aurora, III., 1st Se ref.
(2-2)4-3%) mtge. serial real estate bonds, due 1941-1953.
Purpose, refunding. Offered by Dempsey-Tegeler Se Co.

165,000 The Community of the Sisters of St. Joseph of Peoria
(Illinois) 1st Se ref. (2-2)4-3%) real estate bonds, due 1942-
1953. Purpose, refunding. Offered by Dempsey-Tegeler
& Co.

80,000 The Congregation of St. Ann Roman Catholic Church,
New Orleans, La., 2)4-3-3 V\ % 1st & ref. mtge. serial bonds,
due 1941-1956. Purpose, refunding ($73,000), repairs. Sec.
($7,000). Price, 100 and int. Offered by Hyams, Glas Se
Carothers.

99,000 Immaculate Heart of Mary Parish, Cleveland, Ohios
1st & ref. mtge. 3% real estate bonds, due March 1, 1951.
Purpose, refunding. Offered by Dempsey-Tegeler Se Co.

537,000 Queen of Angels Hospital, Los Angeles, Calif., 1st Se
ref. mtge. (2-2)4-3%) real estate bonds, due 1942-1953.
Purpose, refunding. Offered by Dempsey-Tegeler Se Co.

117,500 St. Joseph's Home, Springfield, 111., 1st Se ref. mtge.
(2-2)4-3%) serial bonds, due 1942-1951. Purpose, refund¬
ing. Offered by Dempsey-Tegeler & Co.

150,000 St. Stanislaus College, Bay St. Louis, Miss., 1st mtge*
3)4% serial bonds, due 1942-1956. Purpose, refunding-
Price, 100 and int. Offered by Weil & Arnold.

210,000 Sisters of Mercy of Fort Scott, Kan., 1st Se ref. mtge.
(2-2)4-3%) serial bonds, due 1942-1953. Purpose, refund¬
ing. Offered by Dempsey-Tegeler Se Co.

130,000 Seattle College 1st Se ref. mtge. (2-2)4-3%) real estate
bonds, due 1941-1951. Purpose, refunding. Offered by
Dempsey, Tegeler & Co.

72,000 Temple Baptist Church, Memphis, Tenn., 1st mtge.
4-4)4% bonds, due 1942-1950. Purpose, refunding. Of¬
fered by Dempsey-Tegeler & Co.

40,000 Twelfth Street Baptist Church, Gadsden, Ala., 1st
mtge. 4)4-4)4% bonds, due 1943-1951. Purpose, complete
cost of structure. Offered by Dempsey-Tegeler & Co.

$1,975,500
MISCELLANEOUS

$12,500,000 Swift & Co. serial 0.35%-2.05% debentures, due 1942-1951.
Purpose, refunding. Price, 100 and int. Offered by Salo¬
mon Bros. & Hutzler.

12,500,000 Swift & Co. 20-year 2h% debentures, due May 1, 1961.
Purpose, refunding. Price, 99)4 and int. Offered by Salo¬
mon Bros. Se Hutzler.

$25,000,000

SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO
AND INCLUDING FIVE YEARS)

RAILROAD

$500,000]Greenbrier Cheat & Elk RR., 3% serial debentures, due
1942-1946. Purpose, refunding. Priced to yield from 0.75%
to 2.50%. Offered by Dick Se Merle-Smith, Salomon Bros.
Se Hutzler and Stroud & Co., Inc.®

OTHER INDUSTRIAL AND MANUFACTURING

*$150,000 Mock Judson Voehringer Co. 2% sinking fund deben¬
tures, series A. due March 15, 1944. Purpose, refunding.
Placed^privately.

MISCELLANEOUS

$700,000 Contract Purchase Corp., series A 2%^4% debentures, due
1941-1946. Purpose, refunding ($58,965), working capital
($641,035). Price, $100. Offered by Cray, McFawn Se Co

STOCKS

(Preferred stocks of a stated par value are taken at par, while preferred
stocks of no par value and all classes of common stock are computed
at their offering prices.)

PUBLIC UTILITIES

$2 000,000 General Telephone Corp., 40,000 shares of $2.50 preferred
stock (par $50). Purpose, working capital. Price, $51.50
per share. Offered by Bonbright & Co., Inc., Paine, Webber
Se Co. and Mitchum, Tully & Co.

853,800 Kansas-Nebraska Natural Gas Co., Inc., 9,238 shares of
$6 cum. pref. stock (no par). Purpose, acquisition, con¬
struction, &c. Price, 100 and div. Offered by First Trust
Co. of Lincoln (Neb.); Harold E. Wood & Co.. Estes, Snyder
Co., Inc.; The United Trust Co. (Abilene, Kan.); Rauscher,
Pierce & Co.; Beecroft, Cole Se Co., and Bigelow-Webb, Inc.

$2,853,800

OTHER INDUSTRIAL AND MANUFACTURING

$4,370,600 American Brake Shoe & Foundry Co., 43,706 shares o
5 M % cum. pref. stock (.par $100). Purpose, working capital,
Sec. Price, $123 per share. Offered for subscription to

Sreferred stockholders, unsubscribed portion offered bylorgan Stanley & Co., Inc.; Mellon Securities Corr.; Drexel
6 Co.; Harris, Hall & Co. (Inc.), and Spencer Trask Se Co.

100,000 Garrett Corp., 4,000 shares of 5% cum. pref. stock (par $25).
Purpose, expansion of plants, &c. Price, $25 per share.
Offered by William R. Staats & Co.

300,000 Heat Elements, Inc., Buffalo, N. Y., 50,000 shares o
capital stock (par $1). Purpose, working capital, liquidate
notes payable, &c. Price, $6 per share. Offered by Mac-
Bride, Miller Se Co., Inc., and McKnew Se Co., Inc.

70,000 Modern Collet & Machine Co., 17,500 shares of common
stock (par $1). Purpose, payment in part of Federal income
and excess profits taxes for 1940. Price, $4 per share.
Offered by Keane & Co.

97,500 Phillips Pump & Tank Co., 65,000 shares of class A com¬
mon stock (par $1). Purpose, working capital, Sec. Price,
$1.50 per share. Offered by M. F. Klein & Co.

100,000 Vinco Corp., 20,000 shares of common stock (par $1).
Purpose, expansion and working capital. Price, $5 per share.
Offered by A. M. Kidder Se Co.

$31,600,000

$5,038,100
MISCELLANEOUS

$2,500,000 Continental Casualty Co., 100,000 shares of capital stock
(par $5). Purpose, investments, &c. Price, $25 per share.
Offered for subscription to stockholders; unsubscribed portion
taken up by underwriters, viz.; Glore, Forgan Se Co.; Blair,
Bonner Se Co.; Harris, Hall & Co. (Inc.); Harriman Ripley
Se Co., Inc.; Bacon, Wnipple & Co.; Mackubin, Legg Se Co.;
Lee Higginson Corp.; Alex. Brown & Sons; Huff, Geyer Se
Hecht, Inc.; G. M.-P. Murphy & Co.; Laurence M. Marks
Se Co.; Paine, Weboer & Co.; Wniting, Weeks & Stubbs,
Inc.; The Wisconsin Co.; The Milwaukee Co.; Wells-Dickey
Co.; Farwell, Chapman & Co., and Stern, Wampler & Co.,
Inc.

FARM LOAN AND GOVERNMENT AGENCY ISSUES

$28,150,000 Federal Intermediate Credit Banka, */A % consolidated
debentures dated May 1, 1941, due ($9,695,000) Nov. 1,
1941, and ($18,455,000) May i, 1942. Purpose; $27,000,000
refunding, $1,150,000 new capital. Price, slight premium
above par. Offered by Charles R. Dunn, New York, fiscal
agent.
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$725,000 First Texas Joint Stock Land Bank of Houston, fvm
loan h%t 1%, 1H% and 1%% bonds, dated May 1, 1941,
dueMay 1, 1942 to 1945. Purpose, refunding. Price, 100.
Offered by Kidder, Peabody & Co.

319,895,000 Reconstruction Finance Corporation, %% notes, seriesU,
datedApr. 17.1941, due Oct. 15, 1942. Purpose, new capital.
Price, par. Offered by Secretary of the Treasury; Federal
Reserve Banks, fiscal agent.

324,397,000 Reconstruction Finance Corporation, 1H% notes*
series V, dated April 17, 1941, due July 15, 1943. Purpose,
new capital. Price, par. Offered by Secretary of the
Treasury; Federal Reserve Banks, fiscal agent.

$673,167,000

ISSUES NOT REPRESENTING NEW FINANCING

$625,000 Chesapeake-Camp Corp., 25,000 shares of common stock
(par $10). Price, $25 per share. Offered by Scott & String-
fellow, W. W. Lanahan & Co. and Investment Corp. of
Norfolk.

29,803,252 Connecticut Light & Power Co., 701,253 Shares of common
stock mo par). Price, $42.50 per share. Offered by:
Drexel & Co.; A. C. Allyn & Co.; Auchincloss, Parker &
Redpath; Bacon, Whipple & Co.; Baker, Watts & Co.; A. G.
Becker & Co., Inc.; Biddle, Whelen & Co.; Bioren & Co.;
Blair & Co., Inc.; Blair, Bonner & Co.; Blyth & Co., Inc.;
Bodell & Co., Inc.; Bonbright & Co., Inc.; Edward M.
Bradley & Co., Inc.; Alex. Brown & Sons; Central Republic
Co. (Inc.); E. W. Clark & Co.; Clark, Dodge & Co.; Coffin
& Burr. Inc.; Cooley & Co.; Paul H. Davis & Co.; Dick &
Merle-Smith; Dillon, Read & Co.; Dominick & Dominick;
Eastman, Dillon & Co.; Eikins, Morris & Co.; Equitable
Securities Corp.; Estabrook & Co.; Evans, Stillman & Co.;
Field, Richards & Co.; The First Boston Corp.; Robert
Garrett & Sons; Glore, Forgan & Co.; Goldman, Sachs & Co.;
Graham, Parsons & Co.; The R. F. Griggs Co.; Harriman
Ripley & Co., Inc.; Harris, Hall & Co. (Inc.); Hayden,
Miller & Co.; Hemphill, Noyes & Co.; J. J. B. Hilliard & Son;
Hornblower & Weeks; W. E. Hutton & Co.; Jackson & Curtis;
Kalman & Co., Inc.; Kidder, Peabody & Co.; Kuhn, Loeb &
Co.;W. C. Langley &Co.; Lazard Freres& Co.; LeeHigginson
Corp.; Lehman Bros.; Mackubin, Legg & Co.; Laurence M.
Marks & Co.; Mellon Securities Corp.; Merrill Lynch, E. A.
Pierce & Cassatt; Merrill, Turben & Co.; F. S. Moseley &
Co.; G. M.-P. Murphy & Co.; W. H. Newbold's Son & Co.;
Paine, Webber & Co.; Arthur Perry & Co., Inc.; Putnam
& Co.; Reinholdt & Gardner; Riter & Co.; E. H. Rollins &
Sons, Inc.; L. F. Rothschild & Co.; Schmidt, Poole & Co.;
Schoellkopf, Hutton & Pomeroy, Inc.; Schwabacher & Co.;
Chas. W. Scranton & Co.; Shields & Co.; Smith, Barney &
Co.; William R. Staats Co.; Starkweather & Co.; Stein Bros.
& Boyce; Stern Brothers & Co.; 8tern, Wampler & Co., Inc.;
Stone & Webster and Blodget, Inc.; Stroud & Co., Inc.;
Swiss American Corp.; Spencer Trask & Co.: Tucker, An¬
thony & Co.; Union Securities Corp.; G. H. Walker & Co.;
Wells-Dickey Co.; Wertheim & Co.; White, Weld & Co.;
Whiting, Weeks & Stubbs, Inc.; The Wisconsin Co.; Dean
Witter & Co., and Yarnall & Co.

640,000 General Electric Co., 20,000 shares of capital stock (no
par). Price, $32 per share. Offered by Clark, Dodge & Co.

59,750 Hackensack Water Co., 2,000 shares of common stock
(par $25). Price, 29%. > Offered by Allen & Co.

34,755 Indiana Steel Products Co., 9,930 shares of common stock
(par $1). Price, $3.50 per share. Offered by Brailsford &
Co. and Kalman & Co.

1,136,402 Master Electric Co., 37,567 shares of common stock (par $1)«
Price, $29.75 per share. Offered by McDonald-Coolidge &
Co.; Riter & Co.; Eastman, Dillon & Co.; Emanuel & Co.,
and Otis & Co.

130,000 Modern Collet & Machine Co., 32,500 shares of common
stock (par $1). Price, $4 per share. Offered by Keane & Co.

2,490,198 National Dairy Products Corp., 186,183 shares of common
stock (no par). Price, $13% per share. Offered by Gold¬
man, Sachs & Co. and Lehman Brothers.

98,000 Park Chemical Co., 28,000 shares of 5% conv. pref. stock
(par $2) and 28,000 shares of common stock (par $1), in
units of 1 share of each, at $3.50 per unit. Offered by C. G.
McDonald & Co.

282,500 Pennsylvania Water & Power Co., 5,000 shares of common
stock (no par). Price, $56.50 per share. Offered by Stroud
& Co.

1,077,499 Procter & Gamble Co., 20,622 shares of common stock
(no par). Price, 52% per share. Offered by W. E. Hutton
& Co. ■' •'

$36,377\356
* Indicates issues placed privately.

Tax Program Savors of Socialism
(Concluded from page 2925)

In the end, if the defense program is pushed to
the capacity of American industry, the present eco¬
nomic honeymoon of labor and the Administration

will have to come to an end. Every dollar spent
on defense probably means two dollars in added de¬
mand for labor, as rising payrolls come to market
for the good things of life in competition with the
defense program. At the present rate there will
not be enough corporate income, or personal income
in the brackets above $5,000, to pay for the present
plush-covered program of defending democracy even
if they were all taken 100%. The time will pres¬

ently arrive where people in the lowest income
brackets, who already make 'up the bulk of buying
demand, will have to take up the fiscal burden of
the defense program either in lower wages, in higher
prices, or in stiff excise taxes. When that time
comes, people may remember that the peace-time
argument against sales taxes, that they discourage
consumption, is an outstanding recommendation for
them in war time.

The Business Man's

Bookshelf

Growth Companies
An interesting booklet outlining, in some detail, the situa¬

tion in certain "growth" .companies, represented in tlieir
portfolio, which offer, National Investors Corporation
believes, unusually interesting possibilities, has been pie-
pared for distribution. Copies may be obtained by writing
to National Investors Corp., 120 Broadway, New York City.
In stating the company's policy of investing in the so-called

"growth" companies, Fred Y. Presley, President of the or¬
ganization, says that the investment policy of the company
"is based upon the proposition that the common stocks of
growth companies—that is, companies with a well defined
forward trend of earnings, which is subject to only temporary
interruption by periodic business depressions—offer the most
satisfactory form of investment in the field of equities, either
from the viewpoint of longer term dividend return of capital
appreciation.
"There are three general phases through which practically

every successful business enterprise passes from its com¬
mercial inception to its maturity:

1—Promotion and Development, characterized by the
raising of capital, the mobilization of management and per¬
sonnel, the construction and installation of plant and equip¬
ment and the organization of a program of distribution.
"2—Growth, characterized by commercial perfection of the

product, the introduction of new products, expansion and
improvement of plant facilities, the broadening of markets,
intensive research and development and the establishment
of continuity of earning power.
"3—Stabilization, characterized by the approaching satura¬

tion of markets, strong competition, usually price unsettle-
ment and contracting profit margins, and increasing ir¬
regularity of earnings."

THEJSTATE OF TRADE—COMMERCIAL EPITOME
Friday Night, May 9, 1941.

Business activity rebounded sharply the past week, reflect¬

ing the resumption of bituminous coal production during the
week of May 3, and a new current high for car loadings.
The "Journal of Commerce" weekly index of business activ¬

ity rose to 113.5, as compared with 110.2 for the previous
week and 94.4 for a year ago.

This week closed with clear signs of a considerable revival

of industry, held down last month by the coal and other
strikes. No one thinks that strikes are ended, but at the
moment no major disturbance is holding back industrial pro¬
duction. The prospect of new taxes, with too much empha¬
sis upon manufacturing activity and capital employment,
is the overshadowing influence just now.
Mid-week comment in the steel industry appears opti¬

mistic on the ability of producers to return quickly to

capacity operations following resumption of coal and coke
output. The "Iron Age" estimated ingot production at 97.5%
of capacity, up 3.5 points from a week ago. On Monday
the American Iron and Steel Institute estimated output at
96.8%. Pig iron production in April was 4,334,267 net tons,
compared with 4,704,135 tons in March. Taking into con-,
sideration the one less working day in April, the loss which
could be blamed on the coal strike would be 248,333 tons,
observers state.
Electric production dropped to 2,734,460,000 kwh. in the

week ended May 3 from 2,750,277,000 a week earlier, the
Edison Electric Institute reports. The latest total was
14.6% above the 1940 comparative of 2,386,210,000 kwh.
Engineering construction awards for the week, $72,241,000,

top the volume for the corresponding week last year by 41%,
but are 40% lower than last week as reported by "Engineer¬
ing News-Record." Private awards are 31% higher than
last year, and 12% above last week. Public construction
is up 46% compared with a year ago, but is 50% below the
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total for a week ago. The current week's volume brings
1941 construction to $2,034,477,000, an increase of 110%
over the corresponding period last year. Private awards
for the 19-week period are 64%% higher than a year ago.

Public construction records a gain of 135% over the 1940

period, due to the 776% increase in Federal work.
Establishing a new high record for the current year,

freight car loadings during the week ended last Saturday

expanded 72,599 cars, or 10.1%, to a total of 794,301 cars,
the Association of American Railroads reported yesterday.
Resumption of coal shipments from the Appalachian fields,
following opening of struck mines, caused coal loadings to
rebound to 92,786 cars, a gain of 53,607 during the period.
The increase over the corresponding week of 1940, accord¬
ing to the Association's report, amounted to 128,754 cars,

or 19.3%. Compared with the similar week of 1939, the

gain equaled 222,276 cars, or 38.9%.
"Production of passenger cars and trucks this week will

total 132,380," says Ward's Reports, Inc., "continuing up¬

ward to meet retail sales which are close to the highest
levels ever recorded in the industry." The week's total

compares with 130,610 last week and with 98,480 this week
last year. "It appears," said Ward's, "that the rise is not

yet quite near its end and that volume will hold firm in

its present range for at least the balance of this month."
With Mothers' Bay the leading promotional event of the

week, retailers reported a shift in shopper interest from
ready-to-wear to accessory and main floor items, particu¬
larly women's wear, Dun & Bradstreet, Inc., reported today.
Initial reports on sales indicated the highest total in the

history of the event, increases in some lines at mid-week

running 25% over a year ago.

On all trade fronts buying was described as vigorous and
widely distributed. Industries which had been affected

by the coal shortage moved rapidly to restore capacity opera¬

tions, sending the production curve higher for the first time
in several weeks. Trade has also been boosted by the
increase in marriages, according to the review, which says:

"Wedding gift business was on the up-trend, with a decided
increase in the demand for better grade merchandise."
There were no unusual weather developments reported

.the past week. Although growing crops continued to make
fairly good progress in most sections east of the Mississippi
River, there is a widespread need of rain in most States.
While conditions have not yet approached serious propor¬

tions generally, there are certain localities that are in
urgent need of moisture, especially in the Southeast, where
April was quite dry, and in the eastern Ohio Valley. In
these areas rain is needed quite badly for preparation of the
soil and germination of crops that have been seeded, while
in the latter area it is necessary to haul water in the drier
districts. In marked contrast; to the eastern dry section,
there was too much rain in many parts of the country from
Nebraska southward over Texas, including portions of
Louisiana and Arkansas. In these localities the soil is

generally too wet to work, with some crop damage indi¬
cated and considerable soil erosion in southwestern Okla¬

homa, where washing and flooding rains occurred. In gen¬

eral, in this area, warm, sunny weather is urgently needed.
In the New York City area the weather has been generally
favorable the past week.
The weather on Friday was overcast and punctuated by

showers as temperatures ranged between 57 degrees and 66
degrees. A decline in temperature is expected Friday
night, continuing cool on Saturday, and followed by local
frosts in the interior Sunday morning. Prevailing winds
are from the northwest and are increasing, with a tendency
to shift to the north and grow stronger by Saturday morn¬
ing. Partly cloudy weather is the forecast for Sunday.
Lowest thermometer readings Friday night, both for the
city and suburbs, are placed at 45 degrees, with a high on

Saturday of about 60 degrees.
Overnight at Boston it Was 53 to 74 degrees; Pittsburgh,

47 to 69 ; Portland, Me., 43 to 67; Chicago, 44 to 59; Cincin¬
nati, 49 to 51; Cleveland, 46 to 66; Detroit, 47 to 69; Mil¬
waukee, 40 to 53; Charleston, 65 to 87 ; Savannah, 64 to 89;
Kansas City, Mo., 45 to 77; Springfield, 111., 36 to 75; Okla¬
homa City, 60 to 86; Salt Lake City, 49 to 74, and Seattle,
39 to 67. ' =

v.. V ■ "■ ♦ • <■

Moody's Commodity Index Advances Sharply
Moody's Daily Commodity Index Advanced from 187.0

a week ago to 192.0 this Friday, establishing a new high for
the current year. Of this 5.0 points gain, 1,7 was due to
wheat, 1.6 to cotton, 0.4 to wool, and 0.3 to corn and rubber.

The Commercial & Financial Chronicle May 10, 1941

The movement of the Index was as follows:

May 2-.-—.———187.0
May 3— — 188.3
May 5 189.2
May 6 .......— 190,3
May 7—.———191.1

Thurs. May8-.-.—.-190.4
Fri. May 9—.——192.0

Fri.
Sat.
Mon.
Tues.
Wed.

Two weeks ago, April 25—
Month ago, April 9-
Year ago. May 9--i* -

1940 High—Dec. 31—
Low—Aug. 16...

1941 High—May9—
Low—Feb. 17

...185.6

...185.5
— 162.0
...171.8
—149.3
—192.0
—171.6

Revenue Freight Car Loadings During Week Ended
k May 3 Reach 794,301 Cars
Loading of revenue freight for the week ended May 3,

totaled 794,301 cars, the Association of American Railroads
announced on May 8. This was an increase of 128,754 cars

or 19.3% above the corresponding week in 1940 and an in¬
crease of 222,276 cars or 38.9% above the same week in 1939.
Loading of revenue freight for the week of May 3 was

an increaseTof 72,599Xcars or 10.1% above the preceding
week. The Association further reported: ; ,

Miscellaneous freight loading totaled 358,917 cars, an increase of 9,821
cars above the preceding week, and an increase of 86,438 cars above the
corresponding week in 1940.
Loading of merchandise less than carload, lot freight totaled 163,691

cars, an increase of 1,636 cars above the preceding week, and an increase
of 13.789 cars above the corresponding week in 1940.
Coal loading amounted to 92,786 cars, an increase of 53.607 cars above

the preceding week, but a decrease of 29,758 cars below the corresponding
week in 1940.
Grain and grain products loading totaled 33,854 cars, an increase of

111 cars above the preceding week, and an increase of 681 cars above the
corresponding week in 1940. In the Western Districts alone, grain and
grain products loading for the week of May 3 totaled 20,243 cars, an in¬
crease of 117 cars above the preceding week, but a decreaseof 437 cars below
the corresponding week in 1940. ',.,r, v-.7
Live stock loading amounted to 12,835 cars an increase of 312 cars above

the preceding week, but a decrease of 236 cars below the corresponding
week in 1940. In the Western Districts alone, loading of live stock for
the week of May 3 totaled 9,692 cars, a decrease of 49 cars below the pre¬

ceding week, and a decrease of 373 cars below the corresponding week
in 1940. ,, ; /:?/ ■">
Forest products loading totaled 42,674 cars, an increase of 2,152 cars

above the preceding week, and an increase of 11,459 cars above the corre¬

sponding week in 1940.
Ore loading amounted to 79,271 cars, an Increase of 3,836 cars above

the preceding week, and an increase of 43,793 cars above the corresponding
week in 1940. ^7 v-7 77,7": v V.- 7\'->!/:'7'7 77 :7:
Coke loading amounted to 10,273 cars, an increase of 1,125 cars above

the preceding week, and an increase of 2,588 cars above the corresponding
W6ck in 1940. " , ,.1 v -! •

AU districts reported increases compared with the corresponding week in
1940 except the Pocahontas and all districts reported increases compared
with the corresponding week in 1939.

»• ' !'7 '7 -■' 7;''7'. ,77, ■
V ' ..-V -'i-r'/'-yij: .

1941 1940 1939

Four weeks of January.
Four weeks of February—
Five weeks of March, _
Four weeks of April—
Week of May 3 —

■ ** 1 7,
'

Total

2,740,095
2,824,188
3,817,918
2,793,563
> 794,301

2,557,735
2,488,879
3,123,916
2,495,212
665,547

2,288,730
2,282,866
2,976,655
2,225,188
572,025

12,970,065 11,331,289 10,345,464

The first 18 major railroads'to report for the week ended
May 3,1941 loaded a total of 74,785 cars of revenue freight
onJtEeir own lines, compared^with 322,509 cars in the pre¬
cedingweek and 313,345 cars in the seven days ended May 4,
1940. A comparative table follows:
revenue freight loaded and received from connections

(Number of Cars)

Atchison Topeka A Santa Fe By.
Baltimore A Ohio RE...
Chesapeake A Ohio By———:
Chicago Burlington A QuincyBB.
ChicagoMilw. St. Paul APac.By.
Chicago ANorthWestern By—
Gulf Coast Lines —

International Great Northern BB
Missouri-Kansas-Texas 7RB——
Missouri PacificBB —-

New York Central Lines
N. Y. Chicago & St. Louis By—
Norfolk A WesternBy
Pennsylvania BB — ,—

Pere Marquette By-——
Pittsburgh A Lake ErieBR
Southern Pacific Lines
Wabash Ry

Loaded on Own Lines
Weeks Ended—

MayZ Apr. 26 May 4
1941 1941 1940

19,904
37,300
17,756
14,475
22,392
23,062
2,874
1,767
3,750
13,535
60,847
6,522
15,283
78,896
7,085
7,432
32,927
6,668

20,164
30,647
8,668
14,214
20,722
21,781
3,879
1,944
3,851
13,333
47,387
6,553
7,545
68,663
7,030
7,057
32,641
6,430

18,006
30,197
24,361
13,493
18,988
16,912
3,141
1,640
3,715
12,127
38,819
5,081

20,450
60,425
5,984
5,785

28,123
6,098

Received from Connections
Weeks Ended—

May 3 Apr. 26 May 4
1941 1941 1940

8,007
17,989
7,628
9,142
8,612
10,955
1,604
2,711
3,179
10,352
36,714
10,875
5,336
43,851
5,124
7,493
11,400
9,709

Total— ———— 362,475 322,509 313,345210,681 191,632 200,967

8,466
16,963
7,535
8,637
7,762
9,907
1,517
3,189
3,357
10,159
30,884
9,986
5,098
38,486
4,952
4,555
11,061
9,118

6,171
16,941
11,45*
7.35C
7,362
9,60*
1,22?
2,792
2,872
9,292

39,992
9,517
4,672
44,372
5,61?
4,57*
8,62*
8,614

z Not available. 77" f y:

TOTAL LOADINGS AND ^RECEIPTS FROM CONNECTIONS

(Number of Cars)

Weeks Ended—

May 3, 1941 Apr. 26,19fl May 4, 1940

Chicago Rock Island A PacificBy.
Illinois Central System..—
St. Louis-San FranciscoBy...—

Total

26,631
34,597
13,557

26,360
33,833
13,601

22,950
28,344
11,955

74,785 73,794 63,249

In the following we undertake to show also the loadings
for separate roads and systems for the week ended April 26,
1941. During this period 91 roads showed increases when
compared with the same week last year.

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



Volume 152 The Commercial & Financial Chronicle 2933
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 26

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 Toledo A Ironton
Detroit A Toledo Shore Line..,
Erie „

Grand Trunk Western

Lehigh A Hudson River
Lehigh A New England
Lehigh Valley
Maine Central

Monongahela
Montour
New York Central Lines
N. Y. N. H. A 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..
Ligonier Valley
Long Island
Penn-Rpading Seashore Lines.
Pennsylvania System
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
CIinch field
Columbus A Greenville
Durham A Southern
Florida East Coast
Gainsvllle Midland

Georgia
Georgia A Florida
Gulf Mobile A Ohio
Illinois Central System
Louisville A Nashville
Macon Dublin A Savannah

Mississippi Central

Total Revenue

Freight Loaded

1941

526

1,440
8,799
1.029

18

1,404
5,077
8,191
258

2,976
393

15,778
6,503
315

1,795
8,687
3,049
275
111

47,459
11 527

1,065
6,553
453

6,873
7.030

70

217
365
676

6,430
4,760

160,102

737

30,647
6,003

6

5

6,789
673

58
21

794

1,559
68,663
16,980
19,944
2,114

1940

619

1,905
6,982
1,270

19

1,390
4,624
8,745
280

2,399
296

11,222
4,887
314

2,050
7,681
2,432
4,563
1,584
39,089
9,010
1,218
4,980

'

394

6,280
6,064
808
364

1,052
> 611

5,373
3,269

1939

141,774

480

29.181
2,205
269

1,282
6,288
648
192

92
563

1,172
58,898
13.182
13,270
3,252

154,993 130,974

8,668
7,545
601

16,814

335

884
703

12,226
4,566
500

1,610
258

203

1,107
35

1,093
387

3,618
22,580
15,485

177
142

22,955
19,605
3,963

46,523

271
697
623

9,010
3,911
429

1,415
291
160

1,617
29

992

282

3,291
19,016
21,881

123
103

541

1,386
7,338
1,952

22

1,273
6,164
10,900

316

2,393
251

12,196
4,298
376

2,777
10,479
2,463
156

5

35,318
9,746
1,976
5 171

467

3,985
5,269

25
194

286
599

5,982
2,396

136,700

418

21,621
1,020
351

2

7,137
571

30
20
613
955

49,392
13,537
9,243
1,608

Total Loads Received
from Connections

1941

1,173
242

12,001
1,923

43

2,412
8,301
7,342
123
981

2,132
11,759
7,443
1,936
753

7,488
3,074
385
47

30,812
14,470
2,171
9,986
1,537
4,739
4,952

62

167

2,435
1,029
9,118
3,382

1940

154,418

106,518

7,021
6,034
1,085

14,140

239

747
+• 595

9,517
3,810
408

1,293
364

115

1,522
25

938
243

xl,669
22,959
13,648

113

136

723

16,963
1,436

1

18

12,467
38
35

34

2,568
1,471

38,486
15,899
6,651
6,334

103,124

7,535
5,098
1,404

14,037

152

1,615
1,023
6,058
3,558
1,519
1,935
337
296

1,035
90

1,783
590

3,207
12,030
7,285
753
336

1,253
944

10,699
2,046

36

2,070
7,390
6,900
109

1,248
3,262
11,123
7,787
1,750
1,351
6,803
2,980
201

27

38,069
12,469
1,999
9,826
1,617
4,440
5,815

67
225

1,494
1,008
8,145
3,063

155,516

715

15,557
1,548
/ 5

13

11,509
50
45

27

2,933
1,464

42,366
17,425
2,036
6,460

102,153

10,951
4,390
1,261

16,602

183

1,338
796

4,824
2,894
1,312
2,132
267
334
827
134

1,539
517

3,246
9,855
5,463
611

255

Railroads

Southern District—(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
Chicago Mllw. St. P. A Pacific.
Chicago St. P.Minn. A Omaha.
Duluth MlBsabe A I. R
Duluth South Shore A Atlantic.
Elgin Jollet A Eastern
Ft. Dodge DesMoinesA South.
Great Northern
Green Bay A Western
Lake Superior A Ishpemlng
Minneapolis A St. Louis
Minn. St. Paul A S. S. M
Northern Pacific

Spokane International
Spokane Portland A Seattle...

Total ...

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

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

Fort Worth A Denver City...
Illinois Terminal
Missouri-Illinois..... —

Nevada Northern ......

North Western Pacific
Peoria A Pekln Union ...

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

Total Revenue

Freight Loaded

1941

3,464
1,481
455

391

10,682
23,581

659

140

106,762

21,781
2,597
19,818
3,412
20,952
1,061
9,854
576

20,763
572

4,417
1,723
7,183
9,869
180

2,610

1940

2,964
1,182
386

299

8,861
20,682

453
141

127,368

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 A Arkansas—....—.
Missouri-Kansas-Texas Lines.
Missouri Pacific
Quanah Acme A Pacific.——
St. Louis-San Francisco
St. Louis Southwestern
Texas A NewOrleans........
Texas A Pacific ...

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

Total.. 49,022

20,164
3,215
566

14,214
214

12,344
2,466
744

1,884
262

1,055
1,788
947

1,851
809

6

27,534
448

14,367
16

1,747

106,641

124

3,879
1,944
175

2,036
2,119
434

408
141

3,851
13,397

86

6,900
2,407
7,296
3,661
148
16

99,109

15,586
2,430
18,206
3,342
3,788
682

6,137
486

12,792
429

1,337
1,785
5,261
9,322
178

1,783

83,534

18,442
2,531
530

13,475
1,705
10,823,
2,404
705

1,990
450

1,006
1,438
772

1,940
670

6

24,322
318

12,641
229

1,502

1939

2,884
1,304
436

389

9,168
19,426

434

145

94,377

14,505
2,485
19,642
3,619
2,091
390

6,407
533

11,231
888
587

1,848
5,375
9,263
113

1,828

80,505

97,899

160

3,638
1,894
189

1,823
1,726
322
418

157

3,652
11,948

99

6,338
2,246
6,233
3,930
195

23

20,179
2,846
329

16,618
2,660
11,060
2,816
793

2,716
529

1,014
1,823
961

1,696
750
16

22,379
362

13,359
395

1,458

Total Loads Received

from Connections

1941

3,341
1,018
1,203
5,765
4,997
15,988

536

776

77,226

9,907
2,987
7,762
3,487
236

499

5,185
133

3,917
660
68

2,112
2,495
4,097
395

1,875

1940

2,688
861

1,277
4,617
4,642
13,953

654

663

45,815

104,659

109

3,302
2,145
342

1,797
1,749
310

447
162

4,145
13,847

87

6,502
2,187
6,855
4,074
201
30

44,991 48,291

8,466
2,589

69

8,637
782

9,317
2,636
1,557
3,279

8

824

1,482
448
46

461
0

6,612
1,473
8,369

0

2,564

59,619

182

1,517
3,189
760

2,481
1,985
911

274
330

3,357
10,159

135

4,985
2,815
3,433
3,802

58
20

40,393

65,882

9,550
2,776
7,101
3,379
149

417

5,260
201

2,982
611
53

1,772
2,126
3,717
337

1,429

41,860

6,425
1,916

85

7,423
621

8,291
2,312
1,349
2,813

20
845

1,438
374
136
389

0

4,580
1,260
8,358

6

2,173

50,814

259

1,294
2,961
856

1,626
1,290
861
226

259

2,885
8,684
166

4,447
2,247
3,187
3,784

80
22

35,134

Hate—Previous year's figures revised, • Previous figures, x Gulf Mobile A Northern only.

Bureau of Labor Statistics' Index^of Wholesale Com¬

modity Prices Advanced 0.2% During Week Ended
May 3 •7.77

A new wave of heavy buying in speculative markets for
industrial materials sent commodity prices at wholesale to a

3K-year peak'during the week ended May 3, Commissioner
Lubin of the Bureau of Labor Statistics reported on May 8.
"The Bureau's index of nearly 900 price series rose 0,2% to
83.2% of the 1926 average, the highest level since mid-
November, 1937," Mr. Lubin said. Price advances were

especially sharp for rubber, petroleum products, fats and
oils and for raw cotton and grains.
The Bureau's announcement went on to say:

Prices of imported commodities rose sharply because of the fear of a
diversion of shipping on the announcement of the President's orders to the
Maritime Commission to develop a pool of at least 2,000,000 tons of mer¬
chant shipping to carry out the National Defense effort and aid the de¬
mocracies. Crude rubber advanced 3.2% to the highest level in over four
years. Copra rose nearly 10%, manila fiber, over 4%, and prices were also
higher for cocoa beans, pepper and raw silk.
Each of the 10 major commodity groups, except foods and metals and

metal products, shared in the advance. The increases range from 0.1% for
farm products to 1.0% for fuel and lighting materials. Foods declined 0.1%
and metals and metal products remained unchanged at last week's level.
Petroleum products averaged 2.5% higher as a result of marked increases

in prices for crude petroleum from the California and Pennsylvania fields,
and for gasoline and fuel oil. Prices were also higher for calfskins, goatskins
and kidskins.

Industrial fats and oils again rose 1.8% and castor oil, ergot, iodine and
potassium iodide advanced sharply.
The index for lumber rose 0.3% because of higher prices for gum, oak

and certain types of yellow pine, including boards, dimension and finish.
Oak and yellow pine flooring and yellow pine drop siding, lath and timbers
declined. Rosin and turpentine also declined.
The metals and metal products group index remained unchanged from

last week at 97.9% of the 1926 average. There were minor reductions in

prices for pig tin and quicksilver and higher prices were reported for certain
small tools and bolts.

Except for lower prices for cotton yarns and higher prices for woolen
and worsted yarns and clothing, domestic textilemarkets, particularly cotton
goods, were comparatively steady after the marked advances of the past
few months.

Average prices for foods in wholesale markets declined slightly, largely
because of lower prices for most meats, flour, oatmeal and corn meal.
Quotations were higher for butter, cheese, milk, lamb and dressed poultry,
and for most fruits and vegetables. Cattle feed declined 3 %. Most grains
advanced during the week. Reports of higher loan values on cotton brought
prices to the highest level since July, 1937. Livestock declined 1.2% as
lower prices were reported for calves, cows, hogs and poultry.
The following tables show (1) index numbers for the principal groups of

commodities for the past three weeks, for April 5, 1941, and for May 4,
1940 and the percentage changes from a week ago, a month ago, and a year
ago (2) percentage changes in subgroup indexes from April 26 to May 3,
1941.

(1926=100)

Commodity Groups

All commodities..

Farm products..
Foods..— * .......

Hides and leather products
Textile products
Fuel and lighting materials
Metals and metal products
Building materials
Chemicals and allied products..
Housefurnlshing goods
Miscellaneous commodities
Raw materials..
Semi-manufactured articles
Manufactured commodities....
All commodities other than
farm products.... ---

All commodities other than
farm products and foods . ....

May
3,

1941

83.2

74.4

78.0
105.0
80.9
74.2

97.9
100.3
82.8

91.9
78.5
77.5

85.1
85.9

85.2

86.4

Apr.
26,
1941

83.0

74.3
78.1
104.7
80.7
73.5

97.9

100.1
82.6
91.6

78.4
77.1
85.2
85.8

85.0

86.1

Apr.
19,
1941

83.0

75.0
77.8
104.3
80.5
73.3
97.8

100.0
82.2
91.6

78.4
77.6

85.0
85.7

84.8

86.0

Apr.
5,

1941

82.2

72.7
76.7

103.9
80.1
73.2
97.8

99.8
80.9
91.5
78.0

76.2
84.6
85.1

84.4

85.8

May
4,

1940

78.9

71.3
72.5
102,5
71.5
72.3
95.0
92.6
76.8
89.9
76.9
73.7
79.5
81.6

80.5

82.6

Percent. Changes to

May 3, 1941 From—

Apr. Apr. May
26. '41 5,'41 4/40

+0.2

+ 0.1
——0.1

+0.3
+0.2
+ 1.0

0

+0.2
+0.2
+0.3
+0.1
+ 0.5
—0.1

+0.1

+0.2

+0.3

+ 1.2

+ 2.3
+ 1.7
+ 1
+ 1.0
+ 1.4
+0.1
+0.5
+ 2.3
+0.4
+0.6
+ 1.7
+ 0.6
+0.9

+0.9

+ 5.4

+ 4.3
+ 7.6
+2.4
+ 13.1
+2.6
+ 3.1
+8.3
+ 7.8
+2.2
+ 2.1
+ 5.2
+ 7.0
+ 5.3

+ 5.8

+0.7 +4.6
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PERCENTAGE CHANGES IN SUB-GROUP INDEXES FROM APRIL 26
TO MAY 3, 1941

Increases

Rubber, crude 3.2
Petroleum products 2.5
Oils and fata . 1.8
Hides and skins. 1.4
Dairy products * 1.4
Fruits and vegetables - - - - 1.1
Grains . 1.1
Clothing. 0.8
Other farm products 0.7
Silk * 0.6
Furnishings ... 0.6

Decreases

Other miscellaneous .. 0.4
Lumber 0.3
Drugs ahd pharmaceuticals 0.2
Iron and steel—. 0.2
Other textile products,* 0.2
Other leather products— 0.2
Other building materials. 0.2
Woolen and worsted goods 0.2
Coke .. 0.1
Shoes _ 0.1
Paper and pulp ... 0.1

Cattle feed 3.5
Livestock and poultry_ . 1.2
Meats.. ... 1.2
Cereal products 0.4

Other foods 0.4
Non ferrous metals 0.2
Cotton goods 0.1
Paint and paint materials 0.1

Commodity Price Indexes of 10 Countries Compiled
by General Motors and Cornell University

General Motors Corp. and Cornell University, which
prior to the European war had collaborated in the 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
fist 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 May 5 as follows:
(August, 1939=100)

Argen¬ Aus¬ Can¬ Eng¬ Mex¬ New Swe¬ Switz¬ United
tina tralia ada land Java ico Zeal'd den erland States

1940—
*

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

June 118 118 120 144 116 113 114 131 136 109

July 118 118 120 145 115 112 114 132 140 109

August 118 119 120 150 115 111 120 132 144 109

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

October 113 123 122 145 117 110 120 139 158 114

November.. 113 125 124 146 118 111 118 142 164 118

December.. 113 126 126 149 120 111 119 144 168 118
1941—

January.... 114 127 126 150 121 111 119 144 171 120

February 114 126 127 150 121 113 119 147 171 120
1941—

Weeks end.:
Mar. 1.. 114 125 128 149 122 114 119 153 171 rl20
Mar. 8— rll3 124 128 150 122 115 119 153 171 121
Mar. 15.. rll4 123 129 161 123 114 119 154 *171 120

Mar. 22.. 119 121 129 rl52 123 114 120 154 177 122

Mar. 29.. rll8 120 rl31 rl51 124 114 119 157 178 123

Apr. 5.. rll8 120 131 *152 124 114 119 157 124

Apr. 12.. rll9 121 rl31 *151 124 114 120 156 *180 125

Apr. 19.. 122 121 131 *152 125 116 120 157 180 126

Apr. 26.. *122 120 130 *151 127 116 120 *157 *180 126

♦ Preliminary. r Revised.

April Department Store Sales Show Usual Seasonal
Rise, Reports Board of Governors of the Federal
Reserve System

The Board of Governors of the Federal Reserve System
announced on May 8 that department store sales showed the
usual seasonal rise in April, and the Board's adjusted index
continued at the level of 103 prevailing in the two preceding
months. The index, which makes allowance for the changing
date of Easter, is shown below for the last three months and
for April, 1940.

INDEX OF DEPARTMENT STORE SALES a

(1923-25 Average—100)

Apr., 1941 Mar., 1941 Feb., 1941 Apr., 1940

Adjusted for seasonal variation 103 103 103 89
Without seasonal adjustment. 105 93 r81 86

Federal
Reserve

Change from Corresponding Period a Year Ago (Per Cent) b

One Week Ended—
visiricis

May Apr. Apr. Apr. May Apr. Mar. Mar.

to

May
3 26 19 12 3 26 29 1 3

Boston + 6 + 18 + 15 +45 +21 +24 + 8 +21 + 13
New York + 10 + 16 + 9 + 32 + 17 + 20 +4 + 12 + 10
Philadelphia .. + 13 r+ 27 + 17 + 60 +28 + 36 + 10 + 15 + 18
Cleveland + 13 + 19 + 63 + 52 + 36 + 31 + 12 + 15 + 17
Richmond + 10 r+26 r+26 + 76 + 32 r+ 37 r+12 + 17 +20
Atlanta +24 + 13 +23 + 49 +28 +26 + 10 + 8 + 15
Chicago + 18 r+ 12 + 10 + 31 + 31 + 24 + 9 + 12 +16
St. Louis +24 + 13 + 52 + 42 + 18 + 18 + 11 + 13 + 13
Minneapolis * ♦ * * + 14 + 14 + 8 + 8 + 10
Kansas City + 17 + 9 —2 + 36 + 14 + 14 +4 + 9 + 11
Dallas + 11 —1 + 9 +40 + 15 + 21 + 5 + 10 + 12
San Francisco. + 18 +33 —7 +40 + 19 + 21 +9 + 5 + 13

U. S. total.. + 14 + 17 + 18 + 41 + 22 + 23 + 9 + 12 + 14

Four Weeks Ended—' Year

WEEKLY INDEX, WITHOUT SEASONAL ADJUSTMENT, 1935-39—100
1941—May 3 124

Apr. 26 114
Apr. 19 117
Apr. 12 136

1940—May 4... 108
Apr. 27 98

. Apr. 20.. 99
Apr. 13 - —97

r Revised. * Not shown separately but included in United States total,
a Monthly indexes refer to daily average sales in calendar month; April, 1941

figures estimated from weekly sales.
b During March and April changes from a year ago reflect in part the fact that

Easter was on March 24 last year, while this year It was on April 13. On this account
it Is estimated that in comparisons with last year allowance should be made for a
reduction in March of about 6% and for a corresponding increase for the month of
April as a whole.

Commodity Price Average at New Peak in Week Ended
May 3 According to National Fertilizer Association

The wholesale commodity price index compiled by the
National Fertilizer Association turned upward last week to a
new high for the past few years, after receding fractionally
the week previous. In the week ended May 3 this index
stood at 104.5, compared with 104.1 in the preceding week,
103.7 a month ago, and 99.2 a year ago, based on the 1935-39
average as 100. The Association's report under date of
May 7, added:
The increase in the all-commodity index was due principally to higher

prices for foodstuffs and textiles, the average for all commodities except
farm products and foods moved up to a new high point for the year. In the
food group small declines in a number of items were more than offset by
rising prices for meats, poultry and butter. The textile price average con¬

tinued to move upward, with wool being the only item in the group to

register a decline. A small advance was recorded by the miscellaneous com¬
modity average due to higher prices for hides and rubber. The fertilizer
material index advanced fractionally. The farm product price index declined
for the third consecutive week, with lower quotations for livestock mora than

counterbalancing increases in raw cotton and grains. A downturn in the
price of tin lowered the metal index to the level of two weeks ago. Lower
quotations for sodium bicarbonate and camphor wete responsible for a small
decrease in the chemical and drug price index.

During the week 33 price series included in the index advanced and 19
declined, in the preceding week there were 18 advances and 34 declines,
in the second preceding week there were 38 advances and 18 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 May 3, Apr. 26, Apr. 5, May 4,
Total Index i 941 1941 1941 1941,

25.3 Foods 99.4 98.1 98.4 92.9

Fata and oils 99.1 97.9 92.4 76.2

Cottonseed oil 104.9 103.5 94.0 78.4

23.0 Farm products 98.3 98.4 98.6 90.1

Cotton.. 108.4 104.1 106.5 99.5

Grains 90.8 89.8 91.5 100.3

Livestock 97.1 98.5 98.0 83.4

17.3 Fuels 103.4 103.4 102.2 105.4
10.8 Miscellaneous commodities.. 114.3 114.1 113.7 113.5

8.2 Textiles.. 122.0 120.6 119.9 104.7

7.1 Metals 103.4 103.7 103.4 99.3

6.1 Building materials 116.6 116.6 115.3 103.9

1.3 Chemicals and drugs 104.3 104.7 104.0 100.2

.3 Fertilizer materials 107.0 106.9 106.4 105.6
3 Fertilizers 101.2 101.2 102.0 102.4

.3 Farm machinery.. 99.7 99.7 99.8 100.5

100.0 All groups combined 104.5* 104.1 103.7 99.2

* Base period changed Jan. 4 from 1926-28 average to 1935-39 average as 100
Indexes on 1926-28 base were; May 3, 1941, 81.4; April 26, 81.1; May 4, 1940, 77.3.

Electric Output for Week Ended May 3, 1941, Totals
2,734,460,000 Kwh.

The Edison Electric Institute in its current weekly re¬
port estimated the production of electricity by the electric
light and power industry of the United States for the week
ended May 3, 1941, was 2,734,460,000 kwh. The current
week's output is 14.6% above the output of the correspond¬
ing week of 1940, when the production totaled 2,386,210,000
kwh. The output for the week ended April 26, 1941, was
estimated to be 2,750,277,000 kwh., an increase of 14.7%
over the like week a year ago.

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Major Geographic
Regions

Week Ended

May 3, 1941
Week Ended

April 26, 1941
Week Ended

April 19, 1941
Week Ended

April 12. 1941

New England 21.9 20.5 17.6 14.6

Middle Atlantic...... 12.7 11.0 5.4 9.3
Central Industrial 18.3 20.2 16.7 16.4
West Central 12.0 13.7 12.4 14.7
Southern States 15.7 15.3 12.9 13.3

Rocky Mountain 16.1 14.1 14.0 10.2

Pacific Coast 7.6 4.7 4.4 8.1

Total United States. 14.6 14.7 11.6 12.5

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Percent

Change
*

Week Ended 1941 1940 1941 1937 1932 1929

from
1940

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 m m 2.829.690 2.541.358 + 11.3 2,201,057 1.588.853 1,728.203
Feb. 8 mtm 2.823,651 2.522.514 + 11.9 2,199,860 1,578.817 1.726.161
Feb. 15 2.810.419 2,475.574 + 13.5 2,211,818 1,545.459 1,718,304
Feb. 22 m m 2,820.161 2.455.285 + 14.9 2,207,285 1.612.158 1,699.250
Mar. 1 *» 2,825.510 2.479,036 + 14.0 2.199,967 1.519.679 1,706,719
Mar. 8 m m 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 mm' 2.808.915 2.424,350 + 15.9 2,200,142 1.514.553 1.683.262
Mar. 29 m m 2,802.255 2.422,287 + 15.7 2,146.959 1,480,208 1.679,589
Apr. 5 „ 2.778.628 2,381.456 + 16.7 2.176,368 1.465.076 1,663.291
Apr. 12 m m 2.720.790 2,417.994 + 12.5 2,173,223 1,480,738 1,696,543
Apr. 19 mm 2,701.879 2,421,576 + 11.6 2,188,124 1,469,810 1,709,331
Apr. 26 2,750,277 2.397,626 + 14.7 2,193.779 1,454.505 1,699,822
May 3 -r- 2,734.460 2,386.210 + 14.6 2,176,363 1.429.032 1.688.434
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Engineering Construction Exceeds Ail April Records
—Four-Month Total Highest in History, According
to "Engineering News-Record"

Heavy engineering construction awards for April, $381,-
563,000, reached the highest volume ever reported for any
April by "Engineering News-Record," according to a report
issued May 8. The month's total is 80% above the corre¬
sponding month last year, 20% above the former high of
1929, but 16% below the volume of March, 1941. Private
awards for the current month top a year ago by 46%, and
are up 57% compared with a month ago. Public construc¬
tion more than doubled last April's figure, gaining 102%,
but drops 31% under the March volume. Federal work is
responsible for the public gain over last year, topping the
1940 month's total by 914%, but it falls 44%^ below last
month. State and municipal construction is 9% lower than
April, 1940, but is 8% higher than in March. Values of
awards for the three months are:

April, 1940 March, 1941 April, 1941

Total construction $211,816,000
83,725,000 i

128,091,000
112,600,000
15,491,000

$452,430,000
77,417,000

375,013,000
95,174,000
279,839,000

$381,563,000
121,863,000
259,700,000
102,608,000
157.092,000

Private construction
Public construction _

State and municipal
Federal -

Four-Month Total Record High

The April total brings construction awards for the first four months
of 1941 to $1,842,811,000, the highest opening four-month total in history,
and a 116% increase over the corresponding period last year. Private
awards for the period are 71% higher than a year ago. Public construc¬
tion is 140% above last year due to the 885% gain in Federal work.
State and municipal construction is only 8% lower than in the 1940
period, a remarkable record in the face of the expected curtailment in
this type of construction as a result of the emphasis on the defense
program. '

Four-month totals for 1940 and 1941 are:

1940 1941

Total construction —

Private -

$854,557,000
299,551,000
555,006.000
462,929,000
92,077,000

$1,842,811,000
511,879,000

1,330,932,000
425,182,000
905,750,000

Public.. .

State and municipal
Federal

Seven of the nine classes of construction reported by "Engineering News-
Record" record gains over their respective 1940 four-month volumes.
Public buildings, primarily for defense, are 516% higher; unclassified
construction, which includes airport and shipyard construction, is up
270%; industrial buildings are 68% greater; commercial building and
large-s<?ale private housing, up 64%; sewerage, up 25%; bridge con¬
struction, up 4%, and waterworks, ahead by 0.2%. Roadbuilding, and
earthwork and drainage, however, are 20% and 5% lower, respectively,
than a year ago.

Every section of the Nation participates in the increase over last year.
New England reports the most sizable gain, 185%; then comes Middle
West with 144% ; followed by Far West with 138%; South, 109%; Middle
Atlantic, 102%, and West of Mississippi, 85%.

Monthly Comparison

April volumes in the various construction classifications compared with
those of March show increases in all classes of work except public buildings.
Street and ioad construction is up 21%; industrial buildings, 24%; com¬
mercial building and large-scale private housing, 45%; bridges, 30%;
waterworks, 2%; sewerage, 4%; earthwork and drainage, 45%, and un¬
classified construction, 32%. Public buildings are 60% lower than a
month ago. - r'v . ;■+ ■. :■ "•\

Comparisons with April, 1940, totals reveal gains in public buildings
.of 343%; industrial buildings, 4%; commercial building and large-scale
private housing, 44%; bridges, 62%; earthwork and drainage, 37%, and
unclassified construction, 426%. Losses are in streets and roads, 20%;
waterworks, 8%, and sewerage, 0.3%.

Geographically, Far West reports a 118% increase over the March
volume. The Middle Atlantic total is up 20%, and New England is 24%
higher. The awards in the West of Mississippi States, South, and Middle
West are 36%, 42% and 60% lower, in that order.

Comparisons of current sectional totals with those of April, 1940, reveal
all sections well above last year. The gains range from 12% in the
South and Middle West to 339% in the Far West States.

New Capital

New capital for construction purposes for April totals $1,715,131,000.
This compares with $126,957,000 reported for the corresponding month
last year. The current month's financing is made up of $1,646,337,000 in
Federal appropriations for defense construction, $42,209,000 in corporate
security issues, $26,395,000 in State and municipal bond sales, and $190,000
in Reconstruction Finance Corporation loans for public improvements.

New capital for construction for the first four months of 1941 totals
$3,047,784,000, a 735% gain over the volume reported for the period
last year.

Building Permit Valuations in First Quarter Increased
31% Over Same Period of 1940, Reports Secretary
of Labor Perkins—All Types of Construction
Showed Increases—March Building Activity Also
Above Year Ago

The dollar volume of building construction as measured

by permits issued was 31% greater during the first quarter
of 1941 than during the like period of 1940, Secretary of
Labor Frances Perkins reported on April 26. "All types
of construction shared in the increases," she said. 'The
gain in new residential construction amounted to 23%, in
new non-residential construction to 59%, and in additions,
alterations, and repairs to existing structures to 7%," Miss
Perkins stated. She added:

March, 1941, building permit valuations also showed increases for each
type of construction as compared with March of the preceding year. The
value of new residential buildings was 19% greater than during March,

1940, while there was a gain of 49% in indicated expenditures for new

non-residential buildings and a gain of 12% in the value of additions,

alterations, and repairs to existing structures. Total building construction
increased 26% over the year period.

As compared with February, March permits showed an increase of 18%.
This was featured by a gain of 37% in permit valuations for new resi¬
dential buildings. There was also an increase of 24% in the value of
additions, alterations, and repairs. March permits, however, showed a
decrease of 8% as compared with February in the value of new non¬
residential buildings. These data are based on reports received by the
Bureau of Labor Statistics from 2,154 cities having an aggregate popula¬
tion, according to the 1940 census, of 64,264,000.

During the first three months of 1941 permits were issued in reporting
cities for buildings valued at $563,691,000, as compared with $431,995,000
during the same period of 1940. Permits for new residential buildings
during the first three months of 1941 amounted to $298,732,000, while
total permit valuations for additions, alterations, and repairs amounted
to $76,602,000.

The Labor Department's report further said:
The percentage changes in permit valuations from March, 1940, to

March, 1941, by class of construction, are given below for 2,154 cities
having a population of 1,000 or over:

Class of Construction
Change from Mar. 1940 to Mar. 1941

All Cities Excl. N. Y. CUy

New residential + 19.0%
+49.4%
+ 11.7%

+ 25.4%
+61.0%
+ 15.8%

New non-residential.

Additions, alterations and repairs

Total +25.5% +32.7%

Permits issued during March, 1941, provided 32,051 dwelling units.
Of these, 4,884 were in projects financed from public funds. February
permits in these cities provided for 24,198 dwelling units, of which 5,465
were in publicly-financed projects. Compared with March, 1940, there
was an increase of 15% in the total number of dwelling units provided.
Publicly-financed projects for which contracts were awarded during
March, 1940, provided 3,059 dwelling units.
The changes occurring between February and March, 1941, in the permit

valuations of the various classes of building construction are indicated in
the following table:

Class of Construction
Change from Feb. 1941 to Mar. 1941

All Cities Excl. N. Y. City

New residential + 37.2%
—8.2%
+24.4%

+40.9%
—13.2%
+ 30.3%

New non-residential

Additions, alterations and repairs

Total + 18.1% ' + 17.6%

The changes occurring between the first quarter of 1941 and the like
period of 1940 are indicated below, by class of construction:

Class of Construction

Change from ls< Quarter of 1940 to
1st Quarter of 1941

All Cities Excl. N. Y. CUy

New residential +23.3%
+ 59.1%
+7.4%

+35.3%
+77.5% ./
+ 30.3%

New non-residential
Additions, alterations and re .pairs

Total + 30.5% +42.5%

The information collected by the Bureau of Labor Statistics includes
contracts awarded by Federal and State Governments in addition to private
and municipal construction. For March, 1941, Federal and State con¬
struction in the 2,154 reporting cities totaled $32,310,000; for February,
1941, $55,036,000, and for March, 1940, $18,436,000.
Permits were issued during March for the following important building

projects: In Worcester, Mass., for a factory building to cost nearly
$851,000; in Newport, R. I., for buildings at the Naval Training Station
to cost $735,000 and for buildings at the Naval Torpedo Station to cost
$2,205,000; in Bayonne, N. J., for a Naval Supply Depot to cost
$3,000,000; in Cape May, N. J., for coast defense to cost approximately
$1,208,000; in New York City—in the Borough of the Bronx, for apart¬
ment houses to cost $812,000; in the Borough of Manhattan, for apart¬
ment houses to cost $950,000, for an institution to cost $1,000,000, and
for a school to cost $995,000; in the Borough of Queens, for one-family
dwellings to cost nearly $2,186,000, for apartment houses to cost approxi¬
mately $945,000, and for stores to cost over $489,000; in Philadelphia, Pa.,
for one-family dwellings to cost approximately $2,126,000; in Upper
Darby Township, Pa., for one-family dwellings to cost over $816,000 ; in
Chicago, 111., for one-family dwellings to cost nearly $1,404,000, and for
factories to cost approximately $738,000 ; in Detroit, Mich., for one-

family dwellings to cost almost $5,955,000, and for factories to cost nearly
$1,040,000; in Cleveland, Ohio, for one-family dwellings to cost $788,000;
in Kansas City, Kan., for an aircraft assembly plant to cost in excess of
$3,706,000; in St. Louis, Mo., for factories to cost nearly $803,000; in
Washington, D. C., for one-family dwellings to cost approximately
$1,404,000, and for apartment houses to coet almost $3^096,000; in
Albany, Ga., for an air corps flying school to cost $2,141,000 ; in Raleigh,
N. C., for an office building to cost $1,000,000; in Houston, Tex., for
an institution to cost $600,000, and for one-family dwellings to cost over
$963,000; in Denver, Colo., for one-family dwellings to cost over $734,000;
in Boise, Idaho, for army barracks to cost $2,000,000; in Burbank, Calif.,
for one-family dwellings to cost over $845,000; in Long Beach, Calif.,
for one-family dwellings to cost in excess of $614,000; in Los Angeles,
Calif., for one-family dwellings to cost nearly $3,712,000, and for apart¬
ment houses to cost nearly $1,460,000; in Oakland, Calif., for one-family
dwellings to cost over $620,000; in San Diego, Calif., for one-family
dwellings to cost nearly $772,000; in San Francisco, Calif., for one-

family dwellings to cost over $1,390,000; in Portland, Ore., for one-
family dwellings to cost $628,000, and in Seattle, Wash., for one-family
dwellings to cost approximately $838,000.

Contracts were awarded during March for the following publicly-financed
housing projects: In New Haven, Conn., to cost nearly $1,040,000 (300
d.u.) ; in Portsmouth, N. H., to cost approximately $3,108,000 (900 d.u.) ;
in Providence, R. I., to cost $1,214,000 (312 d.u.) ; in Chester, Pa., to
cost nearly $1,077,000 (300 d.u.) ; in Decatur, 111., to cost approximately
$1,248,000 (434 d.u.) ; in Portsmouth, Ohio, to cost over $402,000 (135
d.u.); in Toledo, Ohio, to cost approximately $469,000 (138 d.u.); in
Warren, Ohio, to cost nearly $800,000 (224 d.u.) ; in Fort Lauderdale,
Fla., to cost almost $289,000 (108 d.u.); in Savannah, Ga., to cost
nearly $748,000 (250 d.u.) ; in Baltimore, Md., to cost $298,000 (85 d.u.) ;
in Charleston, S. C., to cost approximately $455,000 (172 d.u.); in
Arlington, Ya., to cost less than $136,000 (35 d.u.); in Newport NewB, Va.f
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to cost $2,500,000 (980 d.u.) ; in Radford, Va., to cost $280,000 (93 d.u.) ;
in Houston, Tex., to cost approximately $863,000 (318 d.u.), and in
Stockton, Calif., to cost $312,000 (100 d.u.).

PERMIT VALUATION OFBUILDING CONSTRUCTION, TOGETHERWITH
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS,
IN 2,154 IDENTICAL CITIE8 IN NINE REGIONS OF THE UNITED
STATES, AS SHOWN BY PERMITS ISSUED, MARCH 1941

•a • :•

New Residential Buildings

Geographic Division
No.

of
Cities

Permit

Valuation,
March 1941

Percentage
Change from—

No. of
Families
Provided

for
Mar. *41

Percentage
Change from—

Feb.,
1941

Mar.,
1940

Feb.,
1941

Mar.,
1940

All divisions... 2,154 119,310,373 +37.2 + 19.0 32,051 +32.5 + 14.8

New England
Middle Atlantic
East North Central
West North Central
South Atlantic..—
East South Central.
West South Central
Mountain
Pacific

143

555
471

201

249
82
122

105
226

9,614,899
22,229,604
28,609,199
4,742,534
19,310,139
2,543,732
7,376,731
3,018,221
21,865,314

+42.7
+34.5
+73.6
—7.0

+31.5
+65.0
+ 54.5
+25.1
+ 16.8

+ 110.1
—1.0

+40.8
—7.8
+ 30.5
+31.0
—17.8
—10.5
+ 12.0

2,419
5,192
6,171
1,295
6,104
985

2,483
942

6,460

+43.2
+26.8
+ 80.5
—4.9

+28.0
+ 31.3
+47.4
+22.7
+ 14.1

+ 141.7
—6.5

+45.8
—14.2

+ 32.7
+ 9.3

—16.6
—18.5
+7.8

New Non-Residential
Buildings

Total Building Construction
(Including Alterations

and Repairs)
Population
(Census
of 1940)

Geographic
Division Permit

Valuation,
Mar.,mi

Percentage
Change from,— Permit

Valuation,
March 1941

Percentage
Change from—

Feb.,
1941

Mar.,
1940

Feb.,
1941

Mar.,
1940

All divisions--

$

63.089,643 —8.2 +49.4
$

211,730,739 + 18.1 +25.5 64,263,546

New England.
MlddleAtlantlc
E. N. Central.
W. N. Central
South Atlantic
E. So. Central.
W. So. Central
Mountain
Pacific —

6,392,184
14,908,320
10,724,105
7,171,175
7,128,449
1,043,167
4,791,058
3.505,904
7,425,281

+20.4
+ 3.9
+ 33.0
+364.4
+45.3
—89.4
+64.3
+ 367.9
—29.4

+82.2
+43.8
+ 34.7
+282.6
+ 55.9
—62.9

+ 100.6
+ 189.2
—8.2

18,273,793
45,905,603
46,408,517
13,240,050
29,431,573
4,597,545
13,398,797
7,282,795
33,192,066

+31.6
+21.0
+58.7
+67.8
+ 33.6
—61.8
—31.0

+90.9
+ .6

+79.0
+ 12.6
+41.7
+ 59.5
+33.0
+ 15.7
+ 9.4
+ 38.0
+5.0

5.652,961
19,413,519
15,336,633
4,744,891
5,886.379
2,178.001
3,582,493
1,424,525
6,044,144

% ■

♦
— +-

Analysis of Imports and Exports of the United States
in March and Three Months Ended March

The Department of Commerce's report of the character
of the country's foreign trade reduces the export and import
figures into five separate groups, ranging from crude ma¬
terials to finished manufactures, in each of which the agri¬
cultural and non-agricultural totals are shown separately.
In the three months ended March, 1941, 7.8% of domestic

exports and 55.6% of imports for consumption were agri¬
cultural products; 92.2% of domestic exports and 44.4%
of imports for consumption were non-agricultural products.
We present the tabulation below:
DOMESTIC EXPORTS FROM AND IMPORTS INTO UNITED STATES-

ANALYSIS BY ECONOMIC GROUPS

(Value In 1,000 Dollars)

Three Months Ended March

Mar., Feb., Mar.,

Economic 1940 1941 1941 1940 1941

Value ValueClass
Per Per

Value Cent Value Cent

Domestic Exports—
15,234 19,658 189,809Crude materials - 46,340 18.2 50,983 5.3

Agricultural 34,141 8,117 11,201 153,928 14.8 27,722 2.9

Non-agricultural 12,199 7,116 8,457 35,881 3.4 23,262 2.4

Crude foodstuffs 8,179 2,841 4,262 24,215 2.3 9,990 1.0

Agricultural 8.099 2,816 4,234 24,016 2.3 9,910 1.0

Non-agricultural 80 25 28 199 a 80 a

Mfd. foodstuffs and bev_. 17,808 13,169 12,531 60,660 5.8 36,559 3.8

Agricultural 16,560 11,175 11,783 55,187 5.3 32,391 3.4

Non-agricultural 1,248 1,994 747 5,473 0.5 4,169 0.4

Semi-manufactures 73,372 56,973 60,644 221,742 21.3 185,018 19.1

Agricultural 420 1,245 507 1,262 0.1 2,112 0.2

Non-agricultural 72,952 55,728 60,136 220,480 21.1 182.906 18.9

Finished manufactures... 197,372 210,030 253,684 546.196 52.4 684,430 70.8

Agricultural 1,007 958 1,405 3,321 0.3 3,450 0.4

Non-agricultural...... 196,365 209,072 252,279 542,874 52.1 680,981 70.4

Total exports of U. 8.
350,778merchandise 343,072 298,247 1,042,622 100.0 966,981 100.0

Agricultural 60,227 24.312 29,130 237,714 22.8 75.584 7.8

Non-agricultural 282,845 273,935 321,648 804,908 77.2 891,397 92.2

Imports for Consumption
Crude materials 77,973 91,805 106,674 244,487 38.7 296,112 42.6

Agricultural 58,947 70,205 80,116 188,420 29.8 226,445 32.6

Non-agricultural 19,026 21,600 26,558 56,068 8.9 69,668 10.0

Crude foodstuffs 25,636 31,211 32,892 74,270 11.7 94,429 13.6

Agricultural 24,815 30,112 31,824 71,332 11.3 91,088 13.1

Non-agricultural 822 1,099 1,068 2,938 0.5 3,341 0.5

Mfd. foodstuffs and bev._ 22,813 22,940 26,652 69,233 11.0 70,145 10.1

Agricultural 18,848 19,586 22,040 54,309 8.6 58,821 8.5

Non-agricultural...... 3,965 3,355 4,613 14,924 2.4 11,324 1.6

Semi-manufactures 46,329 42,208 57,936 142,888 22.6 147,276 21.2

Agricultural 4,556 2,549 3,172 15,181 2.4 8,284 1.2

Non-agricultural 41,773 39,659 54,764 127,707 20.2 138,992 20.0

Finished manufactures... 33,801 28,458 30,399 100,475 15.9 86,844 12.5

Agricultural 548 555 576 1,660 0.3 1,796 0.3

Non-agricultural 33,253 27,903 29,822 98,815 15.7 85,048 12.2

Tot. Imports for consum'n 206,552 216,622 254,553 631,354 100.0 694,806 100.0

Agricultural 107,713 123,006 137,728 330,902 52.4 386,433 55.6

Non-agricultural 98,839 93,616 116,825 300,452 47.6 308,373 44.4

a Less than l-10th of 1%.

Supplementing other data on the Nation's foreign trade in
March, given in today's issue we present here an arrangement
of the figures given out by the Department of Commerce
showing the value of each of the chief items of the export and
import trade, arranged according to economic groups:

DOMESTIC EXPORTS FROM AND IMPORTS INTO UNITED STATES-
ANALYSIS BY LEADING COMMODITIES IN EACH ECONOMIC GROUP

DOMESTIC EXPORTS

Crude Material®—Value In 1,000 Dollars

Commodity Mar.,
1940

■)

Feb.,
1941

Mar.,
1941

3 Mos. E

1940

nd. Mar.

1941

Cotton, unmanufactured —

Tobacco, unmanufactured
26,178
6.203
3,827
5,331
4.801

3,800
2,957
3,763
1,658
3,056

5,862
3,793
4,814
2,401
2,788

130,345
15,467
10,725
15,702
17,570

12,782
10,083
12,082
6,326
9,710

Crude petroleum .——

All other crude materials —

Crude Foodstuffs—Value In 1,000 Dollars

3 Mos. End. Mar.

Commodity Mar., Feb., Mar.,
1940 1941 1941 1940 1941

Wheat 3,246 49 1,546 4,946 1,630

Corn— - 1,345 417 29 8,847 1,024

Vegetables, fresh and dried. 1,270 856 1,091 4,040 2,640
Apples, fresb 246 86 113 786 309

Oranges 799 737 772 2.039 2,221
Other fresh fruit 304 244 295 1,070 924

All other crude foodstuffs 969 452 416 2,487 1,242

Manufactured Foodstuffs—Value In 1,000 Dollars

3 Mos. End. Mar.

Commodity Mar., Feb., Mar.,
1940 1941 1941 1940 1941

Meat products 1,732 1,314 1,262 11,911 3,545

Lard, Including neutral lard 1,392 1,058 1,840 4,947 3,781

Dairy products (except fresh milk)— 623 1,596 1,803 1,719 4,579
Fish, canned, prepared, Ac 1,010 1,773 429 4,822 3,412
Milled rice, including brown, broken

851 1,404 1,302and screenings 2,493 3,761
Wheat flour 2,506 2,054 1,484 6,407 5,034

Vegetables, canned and prepared 1,035 485 524 3,119 1,410
Dried and evaporated fruits —

927 892 606 3,732 2,113
Canned fruits.. 1,784 92 115 6,252 304

Sugar and related products 2,286 376 705 5,834 2,092
All other manufactured foodstuffs 3,662 2,125 2,461 9,424 6,528

Semi-Manufactures—Value In 1,000 Dollars

3 Mos. End. Mar.

, Commodity Mar., Feb., Mar.,
1940 1941 1941 1940 1941

Leather 1,593 1,422 2,174 4,111 4,517
Naval stores, gums arid resins.a 1,131 728 1,204 3,919 2,551
Sawed timber 364 223 114 1,245 855

Boards, planks, Ac 1,775 1,796 1,689 5,421 5,666
Wood pulp 1,652 1,673 2,448 3,879 5,706
Gas and fuel oil 3,023 1,535 2,645 8,973 6,740
Iron and steel semi-manufactures 26,931 22,674 24,897 78,364 75,349
Iron and steel scrap .b /— 3,387 1,456 1,028 11,092 3,386
Steel ingots, billets, bars, rods, Ac.. 8,548 10,824 13,126 21,751 « 40,061
Plates, sheets and skelp 7,638 6,108 6,442 20,479 18,499

'

Tin plate and taggers' tin 5,404 1,692 2,339 19,872 5,119
Ferro-alloys, ores and metals 1,101 780 763 4,352 2,617
Aluminum semi-manufactures 1,739 369 244 5,836 1,237
Copper (Ingots, plates, rods) 8,386 3,269 1,399 33,425 8,580
Brass and bronze semi-manufactures.. 1,861 2,837 2,201 4,998 9,128
Coal-tar products 2,516 2,569 2,706 7,832 7,936
Industrial chemicals 4,467 4,741 5,082 13,401 14,929
Pigments 1,882 1,026 1,306 4,812 3,534
All other semi-manufactures 14.351 11,331 11,772 41,174 35.673

Finished Manufactures—Value in 1,000 Dollars

Commodity

Rubber manufactures
Automobile casings..

Tobacco manufactures
Cotton manufactures
Cotton cloth, duck and tire fabric..

Rayon manufactures —

Wood manufactures, advanced
Paper and manufactures
Motor fuel and gasoline
Lubricating oil ... —

Glass and glass products
Steel-mill manufactures
Iron and steel advancedmanufactures.
Electrical machinery and apparatus..
Radio apparatus

Industrial machinery
Construction A conveying mach'y..
Mlning well A pumping machinery.
Metal-working machinery

Office appliances
Agricultural machinery & Implements.
Motor trucks and buses (new)
Passengers cars (new)
Automobile parts for assembly
Automobile parts for replacement
Airplanes (landplanes and seaplanes,
powered and without engines)

Engines for aircraft
Merchant vessels

Medicinals and pharmaceuticals
Explosives, fuses, Ac J...
Scientific and professional Instruments
Firearms and ammunition, Ac
All other finished manufactures

Mar.,
1940

Total domestic exports 343,072 298,247 350,778 1,042,622

2,760
1,094
1,117
6,193
3,997
1,881
994

5,182
5,141
10,767
1,101

10,191
5,633
10,369
2,285
37,501
3,221
5,188
19,171
2,379
8,747
13,533
6,646
3,467
4,521

14,547
2,337
2,536
2,722
914

1,516
1,120
33,557

Feb.,
1941

4,254
2,555
1,142
6,174
3,869
2,124
753

4,932
4,177
5,943
1,634
12,399
6,581
9,222
1,706

37,564
3,456
4,435
17,912
1,824
5,419
8,880
4,482
5,753
3,700

19,267
8,271
2,495
2,750
2,011
1,505
12,671
34,097

Mar.,
1941

5,013
2,708
1,327
7,605
4,946
2,210
1,117
5,896
3,638
6,147
1,829
12,848
7,130
11,536
2,431
40,418
2,944
3,941
21,939
1,989
7,181
11,323
6,052
6,076
4,422

27,506
13,782
3,019
3,405
1,658
2,040
14,014
44,503

3 Mas. End. Mar.

1940

8,885
3,801
3,495
17,106
11,141
4,898
2,930
13,969
16,896
32,133
3,096
29,996
14,962
29,129
5,852
95,276
6,842
13,591
48,021
6,448
16,632
28,711
20,594
12,609
11,938

47,540
8,192
10,313
7,176
1,566
3,954
2,798
94,948

1941

12,795
7.088
3,683
19,414
12,619
6,117
2,813
15,878
13,842
16,930
5,045
37,261
20,567
31,989
5,931

120.914
9,202
12,413
65,291
5,255
17,561
28,406
15,410
18,770
12,244

74,260
27,763
11,695
9.089
4,479
5,061
33,523
113,666

966,981

IMPORTS FOR CONSUMPTION
Crude Materials—Value in 1,000 Dollars

3 Mos. End. Mar.
Commodity Mar., Feb., Mar.,

1940 1941 1941 1940 1941

Hides and skins 4,101 4,625 5,006 14,243 14,481
Undressed furs 5,397 6,087 8,233 15,559 20,263
Crude rubber 23,318 29,749 34,805 67,572 98,945
Oilseeds 4,799 2,379 2,107 12,710 6,721
Flaxseed 2,567 907 879 6,081 2,864
Tobacco, unmanufactured 2,600 2,504 3,335 8,497 9.066
Cotton, unmanufactured 551 1,213 2,068 3,042 4,148
Jute and Jute butts 943 1,322 1,304 3,605 2,871
Flax and hemp, unmanufactured 492 74 140 932 285

Wool, unmanufactured 9,614 16,713 17,370 29,361 51,336
Silk, raw 6,903 5,603 8,110 28,603 21,051
Other textile fibers.c 1,790 1,631 1,880 6,327 5,638
Crude petroleum.. 2,164 2,628 2,962 5,279 8,113
Diamonds, rough, uncut.. 753 1,453 672 1,269 2,300
Diamonds for industrial use 581 852 589 1,252 2,032
Manganese, chrome and other ferro-
alloying ores 2,658 2,021 3,530 7,280 8,641

All other crude materials 11,309 12,951 14,563 38,956 40,461
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Crude Foodstuff*—Value in 1,00® Dollar*

Commodity Mar.,
1940

Feb.,
1941

Mar,,
1941

3 Mos. End. Mar.

1940 1941

Cattle, except for breeding
Wheat formilling and export
Vegetables, fresh and dried ......

"Rftnanafl

1,032
569

1,452
2.309
1,645
13,303
2,171
3,155

1,347
406

1,252
1,889
2,680
18,174
1,973
3,490

1,337
375

1,814
2,284
3,607

18,388
1,408
3,019

3,289
1,712
3,208
6.285
7,094
36,493
6,925
9,264

4,774
1,226
3,902
6,095
9,528
62,569
5,129
11,206

Cocoa or cacao beans...—

Tea
All other crude foodstuffs... .

Manufactured Foodstuffs—Value In 1,000 Dollars

. , Commodity Mar.,
1940

Feb.,
1941

Mar.,
1941

3 Mos. End. Mar.

1940 1941

Meat products
Cheese

1,517
937
973
678

3,031
7,851
2,963
543

4,320

1,699
465
897
148

5,159
7,617
2.448
265

4,342

1,713
290

1,090
197

2,998
11,401
3,490
301

5,100

5,217
2,461
6,540
1,938
9,422
19,572
8,287
1,799
13,997

4,758
1,091
3,119
566

12,416
26,123
8,159
928

13,985

Fish A shellfish (canned, prepared,Ac.)
Vegetable oils, edible ......

Cane sugar—From Philippine Islands.
From foreign countries .......

Whisky and other spirits
Wines
All other manufactured foodstuffs _ .

Semi-Manufactu ;es—Value In 1,000 Dollars

3 Mos. End. Mar.
Commodity Mar., Feb., Mar,,

1940 1941 1941 1940 1941

Leather 538 448 043 1,722 1,550
Expressed oils, Inedible.d 4,535 2,692 3,024 14,874 7,824
Wool semi-manufactures 355 697 700 1,436 2,276
Sawed boards, and lumber (except
cabinet woods and railroad ties) 1,378 2,195 2,648 4,121 - 6,796

Wood pulp 3,502 4,188 5,022 20,321 13,526
Gas oil and fuel oll.g... 4,076 2,274 3,274

"

7,956 7,725
Diamonds, cut hut not set... 4,156 1,167 1,168 9,081 4,024
Copper.e .4,096 4,202 9,131 16,088 18,659
Nickel and alloys 1,998 3,107 3,218 0,610 9,595
Tin (bars, blocks, pigs) 10,247 10,320 14,088 24,772 37,922
Coal-tar products.d 1,114 624 593 2,714 2,063
Industrial chemicals.d 1,108 806 996 3,653 2,921
Fertilizers and materials.d 3,598 1,924 2,792 9,768 6,370
All other semi-manufactures. ... 5,028 7,564 10,039 19,772 26.025

Finished Manufactures—Value In 1,000 Dollars

Commodity

Leather manufactures-
Cotton manufactures
Cotton cloth..- -

Burlaps
Flax, hemp and ramie manufactures.-
Wool manufactures......
Silk manufactures.......... ....

Shingles.. .— .......

Newsprint..—...............
Pottery
Machinery..
Works of art..
All other finished manufactures..
Non-commercial imports.!..

Total Imports for consumption

Mar.,
1940

480

2,971
557

3,895
1,978
1,652
667
575

7,953
546
922
603

9,620
1,939

Feb.,
1941

212

1,882
565

3,838
1,128
1,236
335
714

8,227
431
891
826

6,911
1,827

Mar.,
1941

222

1,813
519

3,705
1,480
1,318
312
045

9,070
444

1,123
300

7,040
1,001

200,552 216,622 254,553

3 Mos. End. Mar.

1940

1,304
8,914
2,035
12,890
5,458
4,936
1,794
1,637

24,793
1,515
2,578
2,466
26,543
5,047

631,354

1941

573

5,379
1,535
10,165
3,650
3,946
1,060
2,146
20,385
1,292

'

2,977
1,812

22,134
5,319

694,806

a Includes a small item which Is not a semi-manufacture, b Includes tlnplate
scrap and waste, c Includes sisal, manila, kapok, New Zealand fiber, crln vegetal,
Ac. d Includes a few Items not semi-manufactures, e Chiefly unrefined copper for
refining and export, f Chiefly merchandise returned, g Partly oil used for refue¬
ling vessels and for refining and export.

Bank Debits for Week Ended April 30, 1941, 11.7%
Above a Year Ago

Bank debits as reported by banks in leading centers for
the week ended April 30 aggregated $9,922,000,000. Total
debits during the 13 weeks ended - April 30 amounted to
$125,8o4,000,000, or 15% above the total reported for the
corresponding periocx a year ago. At banks in New York
City tnere was an increase of 10% compared with the
corresponding period a year ago, and at the other reporting
centers there was an increase of 19%. These figures are as

reported on May 5, 1941, by the Board of Governors of the
Federal Reserve System.

SUMMARY BY FEDERAL RESERVE DISTRICTS

(In Millions of Dollars)

Federal Reserve District

Boston

New York... ....

Philadelphia.—.....
Cleveland..
Richmond
Atlanta

Chicago... .........

St. Louis

Minneapolis
KansasCity....
Dallas..........
San Francisco

Total, 274 reporting centers
New York City » ...

140 Other leading centers *
133 Other centers ....

Week Ended

April 30,
1941

3541
4,054
628
696
367
303

1,488
295
229
281
232
808

39,922
3,691
5,445
786

May 1,
1940

$484
3.834
487
560
306
255

1,315
252
228
259
205
700

38,885
3,489
4,697
698

13 Weeks Ended

April 30,
1941

37,079
62,087
6,860
8,770
4,838
4,100
19,163
3,786
2,189
3,709
3,128
10,149

3125,864
47,010
67,848
10,406

May 1,
1940

35,862
47,397
5,501
0,971
3,892
3,395
16,087
3,136
2,115
3,340
2,703
8,772

$109,232
43,439
56,918
8,874

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

Report of Lumber Movement Week Ended Apr. 26, 1941
Lumber production during the week ended April 26, 1941,

was 3% less than in the previous week; shipments were 1%
greater; new business 3% greater, according to reports to
the National Lumber Manufacturers Association from
regional associations covering the operations of representa¬
tive hardwood and softwood mills. Shipments were 2%
above production; new orders 5% above production. Com¬
pared with the corresponding week of 1940, production was

9% greater, shipments 7% greater, and new business 12%
greater. The industry stood at 124% of the average of
production in the corresponding week of 1935-39 and 114%
of average 1935-39 shipments in the same week. The
Association further reported:

Year-io-Date Comparisons

Reported production for the 17 weeks of 1941 to date was 16% above
corresponding weeks of 1940, shipments were 19% above the shipments,
and new orders were 19% above the orders of the 1940 period. For the
17 weeks of 1941 to date, new business was 9% above production, and
shipments were 6% above production.

Supply and Demand Comparisons
The ratio of unfilled orders to gross stocks was 37% on April 26, 1941,

compared with 22% a year ago. Unfilled orders were 47% greater than a

year ago, gross stocks were 13% less.

Softwoods and Hardwoods
Record for the current week ended April 26, 1941, for the previous week

and for the corresponding week of a year ago, follows, in thousand hoard
feet:

Softwoods Hardwoods Softwoods and Hardwoods

1941
Week

1940
Week

1941
Week

1940
Week

1941
Previous
Week

(Revised)

Mills ....

Production

Shipments.
Orders.......

387
237,007
243,079
250,735

100%
103
100

96

12,271
11,640
10,796

100%
95
88

468
249,278
254,719
261,531

468
228,558
239,001
234,128

479

257,427
253,240
254,174

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 industry.
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

Period

1940—Month of—
January.......
February....
March

April
May
June .....

July —

August... ...

September
October..
November
December
1941—Month of—

January
February
March.

April ....

Week Ended—
1941—

Mar. 1 ......

Mar. 8.
Mar. 15..... -

Mar. 22 .....

Mar. 29
Apr. 5
Apr. 12...—
Apr. 19..
Apr. 26—. -

May 3..

Orders

Received
Tons

528,155
420.639
429,334
520,907
082,490
508.005
544,221
452,613
468,870
670,473
488,990
464,537

673,446
608,521
652,128
857,732

155,262
154,001
168,701
167,430
161,990
183,264
181,778
160,769
166,338
165,583

Production
Tons

579,739
453,518
449,221
456,942
624,184
509,781
587,339
487.127
470,228
648,611
509,945
479,099

629,863
548,579
671.050
720,460

141,176
138,165
143,748
141,874
147,203
146,578
150,259
134,863
147,582
147,188

Unfilled
Orders

Remaining
Tons

107,240
137 631

129,406
193,411
247,044
236,093
190,037
162,053
103,769
184,002
101,985
151,729

202,417
261,060
337.022
447,525

261,650
277,115
300,378
322,605
337,022
308,304
393,732
415,485
431,859
447,525

Percent of Activity

Current Cumulative

72
70
69
70
76
79
72
74
72
79

77
71

75

81
82
83

82
80
82
82
84

83
85
78
84
83

71
71

70
70
72
73
73
73
73
73
73
73

77

78
78
78
79
79
80
80
80
80

Note—Unfilled orders of the prior week plus orders received, less production, do
not necessarily equal the unfilled orders at the close. Compensation for delinquent
reports, orders made for or filled from stock, and other Items made necessary adjust¬
ments of unfilled orders.

Nation's Grain Storage Capacity Reported at 1,506,-
943,000 Bushels-—Agriculture Department Survey
Finds Wheat Space Shortage Exists in Some Areas

Almost complete returns on a Nation-wide survey show
the total rated storage capacity for grain, beans, and flax¬
seed as of March 1 was 1,505,943,000 bushels, the U. S.
Department of Agriculture reported on May 5. When all
returns are in it is estimated that this capacity will be in¬
creased by about 3%. and new construction either under way
or planned as of March 1 would add 70,754,000 bushels of
storage space. Bulk storage capacity reported was 1,173,-
776,000 bushels; sacked storage, 317,976,000 bushels; and
crib storage, 14,191,000 bushels. . The survey covered all
commercial storage facilities, including idle plants that could
readily be placed in operation, but it did not include farm
storage nor the 136,000,000 bushels of storage represented
by steel bins owned by the Commodity Credit Corporation
on March 1. The Department's announcement goes on to
say: .. .. . .

Officials said that the storage situation is not serious from the standpoint
of the United States as a whole but a shortage of space for handling the
1941 winter wheat crop does exist in some areas. Steps are under way at
the present time to shift grain under the control of the COO to eastern
points where ample storage is available. There is still time to correct a
storage shortage in North Dakota before harvest of spring wheat gets under
way.

Total stocks of grain, beans and flaxseed in commercial storage as of
March 1 were 745,147,000 bushels, composed of| the following: Wheat,
412,119,000 bushels, shelled corn, 147,555,000, ear corn, 5,060,000, oats,
31,168,000, barley, 35,955,000, rye, 11,916,000, rice, 20,146,000, flaxseed,
10,126,000, soybeans, 13,154,000, dry beans, 12,147,000, grain sorghum,
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6,907,000, and 38,894,000 bushels of other commodities not specifically
named. An additional 115,070,000 bushels of corn were stored In steel bins
of the CCO on March 1. •

When the March 1 stocks of 745,147,000 bushels are substracted from the
total reported capacity of 1,505,943,000 bushels, there is a remainder of
760,796,000 bushels of unoccupied space. Not all of this is available
storage space, however, because allowance must be made for working space
and for partially filled bins to which no more grain can be added. The un¬
occupied space available on March 1 was reported at only 516,287,000
bushels and this is probably a minimum figure in that some operators

apparently reported only space available for rent and a few failed to make
any report. Operators estimated that by June 1 the net out-movement of
grain would be sufficient to increase this available space to 592,289.000
bushels, which is also a minimum figure.
The storage survey, the first of its kind to cover the entire Nation, was

made by the Agricultural Marketing Service and the Agricultural Adjust¬
ment Administration. It was designed primarily to obtain basic storage

capacity data for use of the National Defense Advisory Commission and the
Commodity Credit Corporation. The survey covered all establishments
storing wheat, corn, oats, barley, rye, rice, flaxseed, soybeans, dry beans,
and grain sorghums. Such establishments included elevators, warehouses,
flour and feed mills, corn, soybean, and flaxseed products mills, malting

•plants, breweries, distilleries, bean cleaning plants, and rice mills.

Domestic Sugar Futures Trading in March Reached
Largest Monthly Volume in Six Years

Trading in domestic sugar futures during March totaled
550,950 long tons, the largest monthly volume in six years,
or since April, 1935, the New York Coffee & Sugar Exchange
announced April 1. At the same time, trading in world
contracts at 219,500 tons was the best since September, 1939.
The Exchange's announcement continued:
The expanded volume during March brought the January-March volume

up to 1,156,700 tons in the domestic contract, against 928,800 tons during
the first quarter of 1940, an increase of 227.900 tons or about 26%. Trading
In the world contract during the first quarter totaled 458,850 tons against
452,500 tons in the corresponding period of last year/

» /

World Per Capita Consumption of Sugar in Year Ended
Aug. 31, 1940, Declined Slightly, According to
Survey by Lamborn & Co.

World per capita consumption of sugar during the year

ending Aug. 31, 1940, averaged 30.5 pounds as against 30.6
pounds in the previous year, a decrease of one-tenth of a

pound, according to a survey made by Lamborn & Co., New
York, sugar brokers. The peak per capita consumption was
recorded in 1936-37, when the figure was 32.3 pounds. The
total consumption at that time amounted to 30,549,000 long
tons, raw value, the all-time high, as against 29,519,000 tons
in 1940. The firm's announcement further said:

While the per capita sugar consumption during 1939-40 for the world
reflects a slight decrease, there are wide variations for individual areas.

For Europe, excluding Russia, the per capita is 45.8 pounds as against
51.5 pounds in the previous year, a decrease of 5.7 pounds, equivalent to a
little over 11%. Africa also shows a falling off from 13.3 pounds to 12.5
pounds, or 5%.

Per capita increases are reported in North and South America, Asia
and Oceania. For 1939-40, North America's per capita was 91.6 pounds
as compared with 88.6 pounds in the previous season; South America,
48.9 against 46; Asia, 14.8 compared with 14.1; while Oceania (Australia,
New Zealand, &e.), the highest per capita area in the world, shows 109.7
pounds in 1939-40 and 103.6 pounds in the previous year.

The Lamborn consumption figures for the past 10 years
follow:

World Per Capita
World Consumption Consumption

Crop Year* Population {Long Tons, (Pounds,
Raw Sugar) Raw Sugar)

1939-40 2,169,500,000 29,519,000 30.5

1938-39 2,151,900,000 29,406,000 30.6
1937-38 2,134,000,000 29,647,000 31.1

1936-37 2,115,800,000 30,549.000 32.3
1935-36 2,095,000,000 29,231,000 31.3
1934-35 2,077,000,000 27,188,000 29.3
1933-34 2,057,800,000 26,287,000 28.6
1932-33 2,041,600,000 26,193,000 28.7
1931-32 2,024,500,000 26,724,000 29.6
1930-31 2,012,800,000 27,125,000 30.2

*Crop year ended Aug. 31.

Average Duty Paid Price for Raw Sugar in March Was
Highest Since October, 1939, Reports Lamborn &
Co.

The average price for raw sugar, duty paid basis at New
York, for the month of March, 1941, was 3.30 cents per

pound as compared with 20.82 cents for the same month
last year, it was announced April 1 by Lamborn & Co.,
New York. TheMarch, 1941, average is the highest monthly
average since October, 1939, when the figure was 3.44 cents
per pound. The firm's announcement further states:
For the first three months of 1941, the average duty paid price for raw

sugar was 3.08 cents per pound as against 2.83 cents for the corresponding
period in 1940. The average for the January-March period of 1941 is the
highest since 1938 when the price for the similar three months period
averaged 3.14 cents per pound.
The average price for refined sugar, net cash at New York, including

excise tax, during the month of March, 1941, was 4.77 cents per pound as

against 4.41 cents per pound for the same month last year. The March,
1941, average price for refined sugar is the highest since November, 1939,
when the figure was 4.80 cents per pound.
For the first three months of 1941, the average price for refined sugar

was 4.48 cents per pound as compared with 4.42 cents per pound during
the similar period of 1940. The average for the January-March period is
the highest since 1938 when the price for the corresponding three months
averaged 4.62 cents per pound.

Domestic Sugar Allotments Will Remain Unchanged
—Sugar Division of Agriculture Department De¬
cides Against Increases

The Sugar Division of the Department of Agriculture on

April 19 announced that 1941 domestic sugar beet and sugar¬
cane production allotments previously established would
remain unchanged. It was explained that in view of devel¬
opments in the international situation and in the sugar mar¬
ket during recent months officials had been considering the
advisability of increasing 1941 production allotments, but
that because of the availability of large reserve stocks in
some of the domestic areas, as well as in nearby foreign
areas, it had been decided to maintain the allotments at
their present level. The Division further explained:

Payments are made to domestic sugar producers under the Sugar Act
of 1937 who comply with their production allotment and who meet certain
other conditions. A production allotment is known under the Sugar Act
as a "proportionate share" because it represents a grower's proportionate
share of the quantity of sugar needed by his area to fill its sugar market¬

ing quota and provide normal reserves. The other conditions for payment
are non-employment of child labor, payment of fair wages to field laborers,
soil conservation, and, in the case of growers who are also processors,

payment of fair prices for sugar beets or sugarcane bought from other
growers.

The production allotments for the various sugar areas
was mentioned in these columns Dec. 14, page 3467.

Java Sugar Exports and Stocks Increased in February

Java exported 68,349 short tons of sugar in February, an
increase of 23,565 tons, or 52.6%, from the February, 1940,
figure of 44,784 tons, according to B. W. Dyer & Co., New
York, sugar economists and brokers. The rise was caused
by large shipments to China and Hongkong, and deliveries
of nearly 12,000 tons against previous sale to Great Britain.
The firm further announced:

Exports for the first 11 months of their crop year (running from April,
1940, to March, 1941) were 858,728 short tons, a decline of 447,898 tons,
or 34.3% from the same period of the previous crop year.

Stocks as of March 1, 1941, were estimated at 815,000 tons, an increase
of 138% from the same date a year ago. Exports for March are estimated
at slightly in excess of those for February. In view of steamer difficulties
Buch a figure would be unexpectedly high. Most of such shipments are for
Eastern markets. New business has increased lately. Nivas sales of whites
and browns totaled 234,084 tons for the period Jan. 1, 1941, to March 24,
1941, an increase of 38.3% from the same period a year ago.

Japanese Sugar Production Estimated 22.8% Lower
The latest estimate of sugar production in Japan for the

1940-41 crop is 1,134,104 short tons, according to the latest
reports received by B. W. Dyer & Co., New York, sugar
economists and brokers. This is a decline of 334,180 tons,
or 22.8%, from the 1939-40 crop of 1,468,284 tons. The
firm's announcement added:
The prospects for the current crop have become steadily more pessimistic

during the past few months. Only three months ago production was esti
mated at nearly 175,000 tons above the present figure.

Sugar consumption has decreased considerably in the past year. With
the present short crop and the unwillingness on the part of the Government
to use foreign exchange for the purchase of anything except war materials,
further reductions in consumption appear imminent.

1,399,958 Tons of Sugar Entered Against Quotas for
First Three Months of 1941

The Sugar Division of the Agricultural Adjustment Ad¬
ministration issued on April 7 its third monthly report on
the status of the 1941 sugar quotas for the various offshore

sugar-producing areas supplying the United States market.
The sum of the offshore and continental quotas represents
the quantity of sugar estimated, under the Sugar Act of
1937, to be required to meet consumers' needs during the
current year. The report shows that the quantity of sugar
charged against the quotas for all offshore areas, including v

the full-duty countries, during the first three months of
the year amounted to 1,399,958 short tons, raw value, as

compared with 984,220 tons in the corresponding period of
1940, and with an average of 1,277,028 tons in the 1936-39
period. The AAA announcement goes on to say:

The report includes sugar from all areas recorded as entered or certified
for entry before April 1, 1941. The figures are subject to change after
final outturn weight and polarization data for all entries are available.

There were 64,730 6hort tons of sugar, raw value, charged against the
quota for the mainland cane area, and 286,450 short tons, raw value,
against the quota for the continental sugar beet area, during January and
February this year. Data for these two areas are not yet available for
March.

The quantities charged against the quotas for the offshore areas during
the first three months of the year and the balances remaining are as
follows:

(Short Tons—96 Degree Equivalent)

Area 1941

Sugar Quota

Quantity
Charged

Against Quota
Balance

Remaining1

Cuba 1,959,947
1,055,895
818,166
961.764
9,141
27.082

686,409
288,605
284,289
128,508

1,934 •

10,213

1,273,538
767,290
533,877
833,256
7,207
16,869

Philippines
Puerto Rico

Hawaii

Virgin Islands
Foreign countries other than Cuba

Total... 4,831,995 1,399,958 3,432,03
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IRECT CONSUMPTION SUGAR

Direc-consumption sugar is included in the above amounts charged against the
various quotas.

(Short Tons—96 Degree Equivalent)

Quantity Charged Against Quota

Area
1941

Quota

Sugar
Polarizing
99.8 Degrees
and Above

Sugar
Polarizing
Less Than
99.8 Degrees

Total

Charge

Balance

Remain¬

ing

Cuba. 375,000
126,033
29,616
80,214

83,241
57,460

856
12.627

3,099
4,973
772

823

86,340
62,433
1,628
13,450

288,660
63,600
27,988
66,764

Puerto Rico
Hawaii

Philippines

Total 610,863 154,184 9,667 163,851 447,01

QUOTAS FOR FULL-DUTY COUNTRIES

(In Pounds)

Area 1941

Quota
Quantity Charged
Against Quota a

Balance

Remaining

Cnlna and Hongkong
Dominican Republic
Haiti.

312,629
7,235,893
1,000,033
6,545,122
12,059,786
26,610,537

500,000

132,313
, 7,093,282

981,199
159,152

12,059,786

180,316
142,611
18.834

6,385,970

26", 5 lb",537
500,000

Mexico
Peru

Quotas not used to date.b
Unallotted reserve.

Total. 54,164,000
27,082

20,425,732

, 10,213
33,738,268

16,869Tons

)k aAIn accordance with Section 212 of the Sugar Act of 1937, the first 10 short
tons of sugar, raw value, imported from any foreign country other than Cuba
have not been charged against the quota for that country.
bThis total Includes the following (in pounds): Argentina, 15,817; Australia-

221; Belgium, 319,350; Brazil, 1,299; BritishMalaya, 28; Canada, 612,213; Colombia;
290; Costa Rica, 22,350; Czechoslovakia, 285,706; Dutch East Indies, 229,370;
Dutch West Indies, 7; France, 190; Germany, 127; Guatemala, 363,398; Honduras,
3,724,641; Italy, 1,900; Japan, 4,350; Netherlands, 236,403; Nicaragua, 11,090,697,
Salvador, 8,906,997; United Kingdom, 380,505; Venezeuela, 314,678.
Twenty-four pounds have been imported from Brazil and 52 pounds from Canada,

but under the provisions of Section 212 of the Sugar Act, referred to in footno.e a,
this Importation has not been charged against the quota.

Reallotment of Philippine 1941 Sugar Quota Deficit
Announced by AAA

The reallotment of a deficit of 73,232 short tons, raw
value, in the Philippine sugar quota to foreign countries
other than Cuba was announced on April 11 by the Sugar
Division of the Agricultural Adjustment Administration.
The deficit, reallotment of which is required under the
Sugar Act of 1937, was prorated on the basis of the quotas
in effect for such countries. The announcement further

explained:
The deficit represents the difference between the 1941 Philippine sugar

quota of 1,055,895 short tons, raw value, established under the Sugar Act
of 1937 and the amount of sugar which may be admitted free of duty
into the United States from the Commonwealth of the Philippines under
the Tydings-McDuffie Act (Philippine Independence Act). The quantity
of sugar permitted to enter duty-free is 800,000 long tons of unrefined
sugar and 50,000 long tons of refined sugar, or the equivalent of 982,663
short tons, raw value, on the basis of 1940 polarization figures. Similar
reallotments of that portion of the Philippine sugar quota subject to the
full rate of duty of 1.875c. per pound, raw value, have been made in every

year except 1940.
The revised 1941 quotas for foreign countries other than Cuba are as

follows:

(Short Tons, Raw Value)

Country
1941 Quota Prior
to Reallotment

of Philippine
Deficiency

Increase

Resulting from
Philippine
Deficiency

1941
Revised

Quota

Argentina- 8 21 29
Belgium 160 426 586
Canada 306 817 1,123
China and Hongkong. ; 1.56 417 573
Costa Rica. 11 30 41
Czechoslovakia 143 381 524
Dominican Republic 3,618 9,654 13,272
Dutch East Indies 115 306 421
Guatemala 182 485 667
Haiti, Republic of 500 1,334 1,834
Honduras ... 1,863 4,969 6,832
Mexico 3,272 8,733 12,005
Netherlands 119 315 434

Nicaragua 5,545 14,798 20,343
Peru .. 6,030 16,091 22,121
Salvador ... 4,453 11,884 16,337
United Kingdom 190 508 698
Venezuela... 157 420 577
All others 4 11 *15

Sub-total

Unallotted reserve

Total......

26,832
250

71,600
1,632

98,432
1,882

27,082 73,232 100,314
* The revised 1941 quota shown above in tons Includes the following in pounds,

raw value: Australia, 811; Brazil, 4,765; British Malaya, 103; Colombia, 1,064;
Dutch West Indies, 26; France, 697; Germany, 466; Italy, 6,970; Japan, 15,958.

Stocks of Coffee in New York City Warehouses Are
Three Times Amount Held Last Year

New York's stock of coffee in public warehouses of New
York Dock Co., Bush Terminal, and Jay Street Terminal
reached a new peak of 1,425,482 bags, three times the stock
of 476,400 in store at this time last year, and the largest total
since Brazilian "valorization" coffee was being carried in
this city back before World War I, the New York Coffee
and Sugar Exchange announced on April 29. The announce¬
ment of the Exchange further said:
The three classifications reported to the Exchange revealed that 627,372

bags of the total were Brazilian coffees against 147,611 last year, that 202,837
bags were coffees from Colombia, against 135,717 a year ago, and that all
other growths totaled 595,273 bags against 193,072 in 1940.
The sharp expansion in stocks is attributed to the shipping situation and

the recent rise in prices from the all-. ime low of last year as a result of the
Inter American Coffee Agreement, which was designed to offer economic
succor to Latin American countries.

With more than 75% of the 15,900,000 bag import quota fixed under
the agreement for entry into the United States from Oct. 1,1940 to Sept. 30,
1941, so far exhausted, coffee traders expect stocks to soon reach a peak and
gradually decrease as "quota" coffees are withdrawn into consumption
channels. However, coffees from countries whose quotas are filled have
been arriving recently and will be held "in bond" as not for consumption
until Oct. 1 1941. If shipments of these "excess quota" coffees should
reach any sizable proportions the decline in New York, and for that matter
United States, stocks of coffee may be slower than generally expected.

New York Coffee & Sugar Exchange Reports Estimates
on Brazilian Coffee Crop

The following airmail bulletins were received on May 1
from Rio de Janeiro, Brazil, by the New York Coffee &
Sugar Exchange, Inc.:

1 Recent Coffee Convention

Although not official, reliable sources inform us that the following figures
were used as a basis for decisions made at the recent coffee convention held
in Rio;

Bags
Crop estimates, 1941-42—Sao Paulo... 6,000,000
Mlnas Geraes 3,300,000
Espirlto Santo 1,500,000
Parana. 1,000,000
Rio de Janeiro 600,000
Bah la 200,000
Coyaz _ 60,000
Pernambuco 40,000

Total.. 12,700,000
Coffees of 1940-1941 crop, on railways and wagons, destined for Santos at
end of March, 1941 ___ 2,500,000

Coffees of 1940-41 crop, to be shipped in 1941-42, still up-country In the
State of Sao Paulo, at end of March, 1941.. 5,000,000

* Total 20,200,000
* Total 20,200,000 bags estimated to be available at the disposal of exporters

for the crop year 1941-42, from which should be deducted an estimated total export
of 11,000,000 bags, leaving a surplus of 9,200,000 bags at end of June, 1942. provided
no sacrifice quota be levied as from July 1 of this year. , c*,

Coffee Plantings in the State of Parana
The National Coffee Department announced that coffee trees in the

State of Parana totaled 61,434,076, which has been limited to 50,000.000
in accordance with Clause 15 of the Coffee Convention of Feb. 28, 1939.
The new count was made by the Parana State Secretary of Agriculture.
Note—It is not quite clear why this publication has now been made, as the recent

coffee convention of this year prohibited plantings throughout Brazil until June 30,
1943. It is rumored that these figures might have an important bearing on the
sacrifice quota.

♦

Record Rayon Yarn and Staple Fiber Output in First
1941 Quarter—Defense Wool Consumption Equals
36% and Cotton 12% of Civilian Use

Production of both rayon yarn and staple fiber by Amer¬
ican mills during the first three months of 1941 established
a new quarterly record, states the current issue of the
"Rayon Organon," published by the Textile Economics
Bureau, Inc., New York. Rayon filament yarn output
totaled 106,200,000 pounds for the period ended March 31.
This total exceeded the previous quarterly record of 103,-
700,000 pounds produced during the fourth quarter of 1940
by 3%, and was 11% greater than the output reported for
the first quarter last year. The "Organon" states:

This record-breaking performance of the first quarter was made possible
by the new high levels of production in both of the major divisions of the
industry. The production of visco&e-cupra process yarn for the first quarter
reached 67,900,000 pounds and acetate yarn output increased to 38,300,000
pounds. ■, ■■ ■v--
The principal reason for this record output was the continued high level

of demand for rayon yarn. The normal seasonal dulness in demand, which
generally makes its appearance during the latter part of the first quarter,
was absent this year.

The Bureau's announcement goes on to state:
Shipments of rayon filament yarn to domestic consumers in April totaled

38,700,000 pounds as compared, with 35,400,000 pounds in March and
31,100,000 pounds in April. 1940. For the first four months of 1941
shipments totaled 140,800,000 pounds as compared with 122,500,000 pounds
in the corresponding period last year, an increase of 15%.

Stocks of rayon filament yam held by producers aggregated 7,300,000
pounds on April 30 as against 10,200,000 pounds on March 81. Thus
these April stocks amounted to less than a one week's supply.

United States production of rayon staple fiber totaled 25,000,000 pounds
in the first quarter of 1941, a new quarterly record. This total compares
with a previous record high of 23,200,000 pounds in the fourth quarter
of 1940 and with an output of 20,400,000 pounds in the first quarter of
1940. The production trend continues to be definitely upward.
Imports of staple fiber during the first 1941 quarter totaled 6,683,000

pounds, which is 29% higher than the fourth quarter of 1940, but 37%
below the imports of the first quarter last year. Of the first quarter
imports, 59% came from the United Kingdom, 39% from Japan, and 2%
from Italy. The war and the increase in domestic production of staple
fiber are chiefly responsible for this comparatively low level of imports.
Although relatively small quantities of silk and rayon have been used

directly for national defense purposes thus far, the demand for cotton and
wool products has mounted rapidly.
The "Organon" estimates that for the period July, 1940, through April,

1941, the raw cotton required for the manufacture of cotton textiles for
national defense has approximated 300,000,000 pounds, or 600,000 bales.
This figure applies to purchases made over the period for the Army, Navy,
Marine and Air Corps, and other defense agencies.

"The real activity in cotton textile defense orders did not begin until
about November, 1940," says the "Organon," "and, while many of the
present contracts cover deliveries to approximately the middle of 1941, the
actual consumption of raw cotton for these contracts already has taken
place. The average monthly consumption, therefore, would he about
100,000 bales, or 12% of the average consumption of 800,000 bales over
the last several months.

"Thus, while the purchases of cotton textiles for the defense program
seem inordinately large when considered alone, the relation of these defense
purchases to total cotton consumption shows that the purchases made for
defense are still small as compared with the regular civilian and indus¬
trial needs."
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National defense purchases of wool textiles to be delivered over the
period July, 1940, to the middle of 1941 are estimated at approximately
110,000,000 pounds by the "Organon," which points out that the wool
buying period started earlier than that for cotton and thus resulted in a
longer consuming period.
"If this requirement of 110,000,000 pounds is assumed to be equally

spread over nine months, then the average monthly use of wool for national
defense products is about 12,000,000 pounds/' states the publication.
"With a monthly consumption of apparel-class wool at about 35,000,000
pounds over recent months the national defense requirements constitute
around 35% of the total average monthly consumption of apparel wool."

Noting an increase in rayon yarn inventory in hands of
rayon weavers, it is stated:

The inventory of rayon filament yarn in the hands of rayon weavers at
the end of April totaled 27,300,000 pounds as compared with 25,400,000
pounds at the end of March and 21,200,000 pounds on April 30, 1940.
Based on the high rate of rayon consumption by weavers and the tight
rayon yarn situation, this four weeks' supply of yarn held by weavers
may be considered moderate.

These inventory data are compiled from reports made to the National
Rayon Weavers Association and the National Federation of Textiles, Inc.,
as released in the current iBSUe of the "Rayon Organon." The data
represent the stock of rayon filament yarn held by rayon broad goods
weavers in mill warehouses or unopened cases, but exclusive of stock in

process or in transit.

Improved Domestic and Foreign Demand Raises Farm
Prospects, Says Bureait of Agricultural Economics
Consumer demand for farm products will continue to im¬

prove in the remainder of 1941 under the stimulus of rising
employment and consumer incomes brought about by the
defense program, the Bureau of Agricultural Economics
reported on April 18. At the same time it was indicated
that exports of agricultural products also will be increased
as a result of purchasing for British needs under the lend-
lease program. The effect of increases in prices and in¬
comes received by farmers as a result of these changes in
demand conditions will be offset to some extent by higher
production costs. The Bureau's announcement further
states:

The probable size of defense expenditures in the remainder of 1941
has been increased by developments of the past month. More than $11,-
000,000,000 have been added to defense appropriations and authorizations.
Estimates now indicate that the net contribution of the Federal Govern¬

ment to the national buying power in 1941 may be as much as $10,000,-
000,000, compared with $4,000,000,000 in 1940. The recent additions to
defense funds point to a prolongation of the plant construction phase of
the defense program, thus prolonging the effects on total industrial
activity. Many defense plants now under construction will be coming into
active operation during the summer. Business men are increasing rather
than letting up on their forward buying of finished and semi-finished
materials. The industries principally affected will continue to operate at
capacity or near-capacity Tates. Partly offsetting these influences may be
restrictions on the output of some goods for civilian use necessitated by
shortages of labor and some industrial materials.

The high level of industrial activity will add to employment and con¬

sumer incomes. Gains in wage payments are expected to continue to out¬
strip those in living costs. Farmers will benefit from the larger con¬
sumer purchasing power through increased consumer demand for their
products.
Exports of farm products will be materially enlarged by the use of funds

provided for this purpose in lease-lend appropriations. Exports may soon
be double the low rate of Tecent months. Food products of high nutritive
value and small bulk will be most affected. Tobacco exports also may

increase-considerably before the end of the year, but such important export
products as cotton and wheat may be little affected.

Wholesale commodity prices have moved upward during the past month.
About half of the net gain in the Bureau of Labor Statistics index of
prices of 28 basic commodities from mid-February to eraly April was
due to advances in prices of grains, cotton, and foodstuffs, which have
been influenced by proposed new agricultural legislation and other Govern¬
ment price-supporting measures. Increases in prices of imported com¬

modities, which are feeling the effects of higher freight rates and shortages
of shipping space, also contributed largely to the general rise in wholesale
prices. Other factors contributing to the rise were increased buying of
industrial products due to inventory building and fears of future shortages,
and greater speculative activity in some of the commodity markets.
Further strength in commodity prices is likely in view of the general

economic outlook. But some of the factors contributing most to the recent
sharp rise in the general level of wholesale prices will not act as con¬
tinuing stimulants, and the recent rate of increase is not expected to be
maintained.

Prices received by farmers in March were at the same general level as
in February. Cash income from sales increased in March and was some¬

what higher than in March, 1940. Government payments to farmers In
March were slightly larger than those a year earlier. Additional gains in
income from farm marketings are anticipated this month owing largely
to a rise in prices received.

, With respect to the situation for wheat and cotton, the
Bureau reported:

Wheat

In early April domestic wheat prices reached the highest levels since the
time of the invasion of the Low Countries on May 14, 1940, and at
present are only slightly below the high point. The advance was largely
influenced by the possibility that new legislation might be enacted which
would increase loan rates on new crop wheat.

Cotton

During the month ended April 14 there was a net advance of about
one-half cent per pound in domestic spot prices. Middling 15/16-inch in
the 10 markets reached 11.22c. per pound on April 3, the highest level
since mid-December, 1939. One of the effects of the rising price has been
the withdrawal of 700,000 bales of cotton from the 1940 loan during the
past month, raising the total repossessions for the season to 1,100,000
bales. Domestic consumption continues at a record level, and the sea¬

sonally adjusted index of cotton consumption in March was 147% of the
1935-39 average compared with an index of 142 last month and a record
of 145 last December. Consumption continued greatly restricted in most
foreign countries, but in India and Canada the record high level continues.

Exports during March of 97,000 bales made the total for the first two-
thirds of the season 830,000 bales, compared with 5,400,000 bales during
the corresponding eight months last season.

♦

Department of Agriculture Reports Farm Product
Prices up 7 Points in Mid-April

Prices of farm products at local markets advanced 7 points
during the month ended April 15—the sharpest rise since
war was declared in September, 1939, the Department of
Apriculture reported on April 29. At 110% of the 1910-14
level, the all-commodities index in mid-April averaged 12
points above a year earlier, and was the highest since Octo¬
ber, 1937. The Department's announcement further said:
Chicken and egg prices made material gains, meat animal prices were up,

and dairy product prices rose contrar«easonalIy during the month. By
mid-April, grain and cotton prices were also well aboveMarch levels, though
wheat prices during the last half of the month have declined substantially.
Domestic demand, as measured by earnings of factory workers, continued

to strengthen in response to some increase in industrial wage rates and more
employment. Mill consumption of cotton and wool exceeded all previous
records in March, while output kept pace. On the other hand, foreign
demand for agricultural products on April 15, as indicated by purchases
for export, continued near the record low levels of recent months.
Farm product supplies in April continued large. Milk production on

April 1 was the highest of record for that date, and Increased supplie of
beef cattle about offset the reduction in hog and sheep slaughter compared
with April of last year. Total stocks of commercial grain at terminal
markets during the four weeks ended April 14 averaged about one-fourth
larger than during the same period last year, and stocks of corn, wheat,
and oats on farms April 1 were substantially above average. Supplies of
cotton also were large, but current supplies of truck crops were somewhat
smaller than last year.
The index of prices paid. Interest, and taxes rose 1 point to 129% of the

1910-14 level. And the index of prices paid (not including interest and
taxes) also rose 1 point to 124%.
With prices received by farmers showing an even larger advance, the

ratio of prices received to prices paid rose to 89% of the pre-war average,

placing the per unit purchasing power of farm products 5 points higher than
on March 15 and 9 points higher than April 15, 1940.
The mid-April group index of poultry product prices advanced to 104%

of the 1910-14 average, or 14 points above last month, and 22 points above
a year earlier. This contra-seasonal increase reflects large current and
prospective purchases of eggs under the recently announced program to
increase production.
The index of meat animal prices pushed up 8 points to 137% of the pre¬

war level. Hog prices advanced 93 cents per 100 pounds, reflecting the
effect of the expanded Government food purchase program, and cattle
and lamb prices advanced moderately.
Grain prices rose 6 points to 90% of the 1910-14 level, but in spite ofhigher

prices received, for corn and rice, the mid-April level of grain prices was 6
points under that of a year earlier.
The index of cotton and cottonseed prices rose 6 points during the month,

and at mid-April was 3 points higher than a year ago.

Fruit prices at local markets advanced 6 points to 89% of the pre-war

level, compared with an index of 81% a year earlier.
All truck crops, except carrots and onions, brought higher prices than

they did In April, 1940. The index of truck crop prices averaged 161, up
16 points from a year ago.

^

Department of Agriculture Reports Farm Real Estate
Values Rose Slightly Last Year

A slight rise in the national average of farm real estate
values during the past year was reported on April 23 by
the United States Department of Agriculture. The prelimi¬
nary index of average value per acre of farm real estate
was 86 as of March 1, 1941, as compared with 85 on the
same date a year earlier, and with 84 in 1939. The period
1912-14 equals 100. The Agriculture Department's an¬
nouncement added:

The low point of the Department's series during the last 20 years was 73
in the year 1933. Values increased about 16% during the next four years,
but have fluctuated little since 1937. The national average now is approxi¬
mately 18% above the 1933 low point.

Largest gains in real estate values since the low point in 1933 have
been made in the East South Central, South Atlantic, and East North
Central, States. The smallest rise from the depression low has been in
the West North Central States, where the index of value is now 07 as

compared with 64 in 1933.

Department of Agriculture Reports Food Purchases
from April 20 Through May 3—Supplies Available
for Other Countries Under Lease-Lend Act

The U. S. Department of Agriculture announced onMay 5
the purchase of the following food supplies during the period
April 27 through May 3:
Commodity— Quantity

Fresh apples... - 194,866 bushels
Dry beans 10,120,000 pounds
Fresh carrots- - - 138 tons
Cheese 1,018,000 pounds
Cornstarch---——-- 1,200,000 pounds
Shell eggs 141,756 cases

Commodity—
Canned fish
Fresh grapefruit.-
Evaporated milk..
Oranges
White potatoes- - -

Canned tomatoes-

Quantity
32,939 cases

739 tons

138.000 cases

27,720 boxes
3,600 bushels

018,675 cases

Commodity—
Oranges (boxes)
Grapefruit (tons)
White potatoes (bushels)
Fresh apples (bushels)—.—

Quantity1
10,626

739
74,400
210,493

The Department had announced earlier (on April 28) that
the following food supplies had been purchased during the
period April 20 through April 26:
Commodity— Quantity

Eggs (cases) 134,703
Cheese (pounds)-- 3,018,600
Lard (pounds) 21,718,400
Port products (pounds) 40,418,884
Dry beans (pounds)--- 9,990,000

The Agriculture Department explained that these food
supplies can be used for domestic distribution to public
aid families and for free school lunches, to meet requests
for the Red Cross for shipment to war refugee areas, for
transfer to other countries under the provisions of the
Lend-Lease Act, or for release upon the market when this
is desirable.
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The purchase of commodities during the week April 13
through April 19 was noted in our issue of April 26,
page 2617.

Surplus Food Designations for May Announced by
Agriculture Department

v

The Department of Agriculture announced on April 26 the
surplus foods which will be available during May to families
taking part in the Food Stamp Plan. These are the
nationally designated foods which will be obtainable in
local stores in each Stamp Plan area in exchange for blue
surjjlus food stamps. The Department's announcement
stated:
The May list of blue stamp foods does not include fresh onions, which

were obtainable in all areas during April, nor fresh kale, which was
available that month in designated areas. Otherwise, the May list is the
same as the April list.

The complete national list of blue stamp foods, available in all Stamp
Plan areas for May, is as follows: Fresh grapefruit, oranges, apples,
carrots, Irish potatoes, butter, raisins, pork lard, all pork (except that
cooked or packed in metal or glass containers), corn meal, shell eggs,
dried prunes, hominy (corn) grits, dry edible beans, wheat flour, and
whole wheat (Graham) flour.
In addition fco the nationally listed surplus foods for all Stamp Plan

areas, vegetable shortening (to be used for cooking and not as table
spread, sold to consumers in bulk or in paper or cardboard containers and
labeled "Made Entirely from Domestic Vegetable' Oils," this label appear¬
ing on the consumer package or the container from which sold in bulk)
will continue available during May in designated Stamp Plan areas.
These areas are: Dallas, Tex., and all of Dallas County; Houston, Tex.,
and all of Harris County; Memphis, Term., and all of Shelby County, and
New Orleans, and all of Orleans Parish.

Department of Agriculture Reports Food-for-Defense
Program Getting Under Way—Increased Demand
Favors Larger Food Production

Results of the Government food-for-defense program are
expected to become quickly apparent during the next few
months and abundant supplies of feed at relatively low
prices favor increased production of pork, dairy, and poultry
products, according to the Department of Agriculture's
monthly check upon the current and prospective agricultural
situation, prepared by the Bureau of Agricultural Economics.
Prices, income, and costs of production are expected to aver¬

age higher this year than last. The announcement in the
matter further states:

Farmers are being urged by the Department to feed hogs to heavier
weights and to increase breeding for fall litters—to increase milk production
(for heavier manufacture of concentrated dairy products) through supple¬
mental feeding during the pasture season—to expand poultry laying flocks
and to feed for maximum egg production—to increase the marketings of
cattle for slaughter—to increase the production of cannery tomatoes.
The new production season is off to a good start on food and feed crops,

new cotton and tobacco crops will be planted this month, and harvesting
of a new winter wheat crop will soon be under way. The Department of
Agriculture anticipates no general shortage of farm labor during this period.
Another peak load of farm employment requirements will come later in the
season when field crops generally are ready for harvest.
Feed prices are favorable to increased conversion of feed Into livestock

products. Production of milk Is expected to reach a new high record this
month, and to be maintained above last year's total during the remainder
of the year. . . Official estimates of the size of the spring pig crop will
be available in June. The crop is probably smaller than the spring pig
crop of 1940, but a larger fall pig crop is in prospect.
The Department expects that marketings of cattle for slaughter wUl be

larger this year than last. Consumer demand for meats is increasing, and
larger marketings now may net producers a larger income than afew years
hence when marketings may become excessively heavy in relation to con¬

sumer buying power. Cattle are among the few farm commodities now

selling above parity. Marketings of early lambs are fairly heavy now, the
lambs are of better-than-average quality, and prices are higher than at this
time last year.

Output of chicks by commercial hatcheries in the first quarter of 1941 was

the largest on record for that time of year, increases are expected in the
second quarter, stimulated now by the Government poultry and egg ex¬
pansion program. An increase of about 6% in total production of eggs
during the next 15 months is expected to result from the Nation-wide
drive "to produce every possible egg from present laying flocks this spring
and summer."

Government truck crop specialists report that somewhat larger acreages
ofmost spring truck crops had been planted this season but that unfavorable
weather reduced yields and in some instances caused complete crop failure.
There was considerable replanting of lost acreages in some cases, and this
has resulted in a late harvest. The situation indicates the possibility of a
heavy consideration of marketings this month and next.

Supplies of fruits are larger this season than last.

Farm Foreclosures in 1940 Show Decline of 41%,
According to Department of Agriculture

Farm foreclosures in 1940 showed a decline of 41% from
the previous year, the United States Department of Agri¬
culture said on April 26. The total of 20,950, estimated by
the Farm Credit Administration is the smallest number of
foreclosures in any year in the seven years for which it has
records. Of this number, 7,836 were foreclosed by individual
mortgage holders, 3,190 by the Federal land banks, and
3,187 by commercial banks. Insurance company fore¬
closures were 2,576, and Federal Farm Mortgage Corpora¬
tion foreclosures 2,211. Miscellaneous foreclosures num¬

bered 1,950. The Agriculture Department also explained:
During the fourth quarter of the year, foreclosures declined to the lowest

quarterly level since 1934, and a 24% decline, from the third quarter, in
foreclosures by the Federal Land Banks and the Federal Farm Mortgage
Corporation more than compensated for a 7% increase in foreclosures by
enders other than the FCA.

Petroleum and Its Products—Higher Crude Prices Seen
Near—Buttram Says Higher Prices Needed—■
British-Mexican Oil Deal Rumored—Crude Oil Out¬
put Below Needs—Industry Leases 25 Tankers to
U. S.—Illinois Conservation Bill—Jap Purchases
Gain

Widespread indications that additional increases in crude
oil prices were scheduled for the "immediate future" held

the spotlight in the domestic petroleum industry this week
while rumors of a British-Mexican deal whereby the latter
would sell large quantities to England featured developments
in the foreign end of the business.
The 5 to 7 cent a barrel increases in crude oil which went

into effect early in April were "insufficient" at the time,
according to most oil men, and there has been persistent talk
of further advances which came to a head this week in the

general belief that higher prices were a "matter of days."
Recent strengthening of the crude oil price structure in other
fields beside the midcontinent has paved the way for better
prices in the latter area.

Coincidentially with the talk about higher prices came a

statement from Frank Buttram, President of the Indepen¬
dent Petroleum Association of America, holding that the
small increase in crude oil prices recently posted has not
offset the higher costs added since the drastic cut in prices in
1938. The price increase, he pointed out, totaled only 20%
to 25% of what was taken away in 1938, adding "many
producers are operating at a loss" and further increases in
operating costs without higher crude prices will put their
existence in jeopardy.
In commenting on the Federal legislation lookout, Mr.

Buttram said that "it is pleasing that members of the Cole
Committee have made public their decision not to recommend
Federal legislation for the regulation of the oil producing
industry. I would urge, however, that we do not assume
that no threat of Federal control remains." There are many

others, he containued, "lacking the knowledge which the
Cole Committee has gained, who are quite willing to experi¬
ment with an industry which is functioning in a manner
which meets all public and governmental needs."
Persistent reports that Mexico had arrived at a deal with

Great Britain whereby it would sell large quantities of oil to
.the latter country gained credence this week in dispatches
from Mexico City indicating that the National Petroleum
Export Co., Government farm marketing agency, has taken
steps to purchase oil from independent producers in order to fill
90 British tankers rumored en route to Tampico to load.
With the American oil industry furnishing 50 tankers under
lease to the Government to be used in American aid to

England, there will be ample bottoms available to move
Mexican oil to beseiged England.
Another indication was the change in sale tactics of

Petroleos Mexicanos which was reported to have served
notice that it will make contracts for Mexican oil delivered
in American markets only on the basis of going prices in
the United States. Oil produced by the governmental
agency, which is separate from oil produced from properties
expropriated from British and American oil companies, has
been moving in previous instances at sub-market prices in
the United States. The stiffening of the fuel oil markets in
the United States plus the improved relations between the
two companies also has played a part in the Mexican govern¬
mental agency's decision.
Although at week-end conditions in Iraq were reported

under control of the British Army and to a major extent, the
scare earlier in the week when the insurgent Iraq Army cut
pipeline connections that served the British Navy apparently
convinced the British Government that it had better make
emergency arrangements. It was indicated in reports from
London that the British Government would not let the Iraq
wells fall into the hands of the German Army as they let
the Rumanian wells. Rather, it was indicated, the wells
would be destroyed and other sources of supply sought. In
this instance, it would have to be oil from the Western
Hemisphere.
An additional shutdown day in Texas was the major

factor in the decline of 219,750 barrels in daily average

production of crude oil in the United States during the week
ended May 3. The American Petroleum Institute reported
that daily average production for the week was 3,507,100
barrels, which compared with extimated market demand of
3,799,700 barrels daily recommended by the Bureau of Mines
for May. , ,

The extra shutdown day in Texsx pared daily average pro¬
duction for the Lone Star State by 195,450 barrels to 1,199,-
750 barrels. A decline of 10,800 barrels for Oklahoma pared
the total to 408,650 barrels while Kansas' drop of 4,300
barrels cuts its daily average to 209,100 barrels. Illinois
was off 4,250 barrels to 322,900 barrels, while California
dipped 4,200 barrels to 595,800 barrels. Louisiana, sole
major oil-producing State to show a gain, was up 1,500 barrels
to 307,550 barrels. .

Inventories of crude and domestic petroleum were up

678,000 barrels during the week ended April 26, totaling
266,149,000 barrels, the U. S. Bureau of Mines reported
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early this week. A gain of 605,000 barrels in holdings of
domestic crude oil accounted for most of the expansion, while
stocks of foreign crude oil scored a gain of 73,000 barrels.
Crude oil stocks in California, not included in the refinable
stocks, were off 452,000 barrels at 11,875,000 barrels.
Early in the week came the details of the agreement reached

by the Maritime Commission with American oil companies
whereby 25 oil tankers would be withdrawn immediately
from the domestic oil trade to carry oil for Great Britain
from South America to North Atlantic ports where the oil will
be transhipped to British bottoms. Under the agreement,
which may serve as a basis for withdrawals of other American
ships, the Commission will lease the ships from the private
operators, using "lease-lend" funds and paying the going
rate. If shipping rates are raised contrary to the Com¬
mission's request, however, the Commission is free to pay
lower charter rates. Oil producers, who will be forced to
lease part of their tanker fleets to make up the fleet of 50
tankers which the Commission plans to eventually have, will
have part of their own petroleum carried by other operators
on a cost-of-operations basis.
No great hindrance to the movements of petroleum

products from the Gulf Coast to the Atlantic Seaboard is
expected to develop as a result of the transfer of the 25
American tankers to the Maritime Commission for the use of
Great Britain, most oil and shipping men held. Since there
are more than 320 tankers under American registry of 5,000
tons or over, the 25 tankers of this class supplied the Com¬
mission total only about 8% of the total available fleet.
The heaviest burden will be upon Standard Oil Co. of New
Jersey and Socony-Vacuum Oil Co., which are the two largest
tanker owners in the Gulf to Atlantic Coast trade, since they
will turn over more then 50% of the tankers which the Com¬
mission is getting. The two companies operate 98 of the 323
oil tankers of 5,000 tons or over listed in reliable shipping
records. \>
Standard of New Jersey already has revised its pipeline

setup to make up for the loss of the tankers it is turning over
to the Commission, it was stated. Pipe line deliveries from
theMid-Continent oil fields to the company's Bayway, N. J.,
refinery will be increased by 16,000 barrels daily. This will
be accomplished by ending the movement of Venezuelan
crude oil by pipe line from Marcus Hook, Pa., to Sarnia,
Ont. The pipeline thus made free will be used for moving oil
from the Mid-Continent to Bayway, and the switchover is
scheduled to start as soon as the new tariffs, filed inWashing¬
ton, are approved.
The crude oil which will be lost by the Sarnia refinery of

Imperial Oil Co., Ltd. (Standard of New Jersey affiliate), will
be placed through importations of Mid-Continent crude oil
which, that refinery utilized prior to last December when the
pipeline movement from Marcus Hook was initiated.
Through the pieplines made available by the change
Standard can send 10,000 barrels of additional crude daily to
Bayway and it is reported that arrangements have been com¬
pleted to obtain the other 6,000 barrels daily through a
Tidewater line which cuts through Pennsylvania.
Backed by Governor Dwight Green, an oil conservation

bill which would create a 3-member State Commission with
authority to regulate Illinois oil production—but not to
limit the amount of oil pumped from existing wells, has been
introduced in the State Senate at Springfield, 111. The State
has no control of oil production at the present time. The
proposed commission would be empowered to restrict and
regulate future oil well drilling through the creation of
"drilling units" and the Governor said that the State's oil
and natural gas resources would thus be conserved "by the
prevention of physical waste."
The Texas Railroad Commission has called a State-wide

proration meeting to be held in Austin on May 19. One of
the major matters scheduled for discussion is the new formula
for prorating productiion which is being contested in the
courts in two suits. The formula, placed in operation two
months ago, is strenuously opposed by many operators.
One of its factors is market demand and this is claimed to
have caused inequalities of production in fields where
different grades of crude are produced. The State allowable
is now close to the market demand estimate of the Bureau of
Mines, and there is little liklihood of any change in the
June quota. ..;.
Department of Commerce figures, disclosed inWashington

this week, show sharp expansion in the movements of petro¬
leum products from the United States to Japan. During
March exports to Japan totaled 1,553,000 barrels, against
1,279,000 barrels a month earlier and 1,491,000 barrels in
the initital month of 1940. The large shipments were de¬
spite recent United States export control measures which
require licenses for all metal containers of five or more
gallons capacity, which covers much of the petroleum ship¬
ments made to the Far East. There are now 20 Japanese
Government-owned tankers ir service, and Japanese shippers
are experimenting with shipments in wooden barrels.
Approximately 8,000 employees of the Union Oil Co. of

California throughout the entire West Coast operating area
of the company will participate in a blanket wage increase
of 5%, effective May 1, which was announced on May 6.
The increases, which follow similar ones posted in the Mid-
Continent and Southwest by major oil companies, will cost
the company approximately $100,000 additional monthly
payroll.

There were no price changes posted.
Prices of Typical Crude per Barrel at Wells

(All gravities where A. P. I. degrees are not shown)
Rodeesa, Ark., 40 and above——.fl.lO
East Texas, Texas, 40 and over 1.15
Kettleman Hills, 39 and over.. 1.19
Pecos County, Texas .85
Lance Creek, Wyoming .82
Signal Hill, 30.9 and over 1.14

Bradford. Pa $2.40
Corning, Pa 1.17
Eastern Illinois 1.12
Illinois Basin. 1.22
Md-Cont't. Okla.. 40 and above.. 1.15
gmackover, Heavy ... .76

. JTSSf*.—•» - "SG* ——
REFINED PRODUCTS—STANDARD OF OHIO RAISES GAS

PRICES — SOCONY LIFTS FUEL OIL PRICES — DIESEL
PRICES ADVANCED 5 CENTS A BARREL—MOTOR FUEL
STOCKS PARED—GAS TAX RISE "UNFAIR," SAYS "THE

'<■ LAMP" v" '''".y ,; v'' ,. > i'..
Further evidence of the strengthening in gasoline prices

came this week in the May 5 advance of Y& cent a gallon in
tank-wagon and service station posted by Standard Oil Co.
of Ohio, in all grades of gasoline. Under the new price
structure, which became effective May 6 and was followed by
other companies, the retail price of regular gasoline moved
up to 16Y cents a gallon, and premium gasoline to 18H cents
a gallon.
Continued strength in fuel oil saw Socony-Vacuum post

an increase of 2-lQths cent a gallon in Mobilheat prices in
New York City on May 7, all methods of delivery, and an
increase of l-10th cent a gallon in Mobilheat prices, all
method of deliveries, on May 8 throughout Vermont, Con¬
necticut and most of New York State with the exception of
western New York.
A sharp advance in New York harbor prices of gasoline

was posted on Friday by all leading marketers, with a few
exceptions, affecting New York City and Brooklyn but not
Staten Island. Under the new price, undivided dealer
quotations went up 8-10th cent a gallon to 9 cents a gallon
and commercial tank wagon prices up to 7-10th cents a
gallon to 8.3 cents. The tank car market went up 7-10th
cent a gallon. . ' V- 'i-:- -U <

Other price changes late in the week included advances
of from 4-10th cent a gallon to a full cent a gallon in Syracuse,
Rochester and Binghamton. Baltimore prices of No. 2 fuel
oil were lifted Y cent Thursday with Philadelphia prices
rising Y cent on the following day, a level of 5 cents a gallon
being set in both cities. In addition to the fuel oil increase,
gasoline was lifted Y cent a gallon. Under the new service
station setup, regular gas is 163^ to 17Y cents a gallon, and
premium 18 to 19 cents a gallon, taxes included.
Fuel oil and gasoline had no monopoly on the headlines

this week as Diesel fuel oil joined the parade of advancing
refined products. Wednesday saw a markup of 5 cents
a barrel in Diesel fuel oil prices along the Atlantic Coast
from Portland, Me., to Charleston, S. C. Under the new
schedule, New York harbor prices of Diesel oil to ships moved
up to $2 a barrel as did Philadelphia, Boston and Baltimore
while Portland went to $2.10 and Norfolk to $1.90 a barrel.
Grade C bunker fuel oil, important defense commodity
which today stands at $1.35, against $1.50 a year ago, also
gave signs of moving into higher price levels very shortly.
In the bulk gasoline market in the midcontinent and the

Gulf Coast, the forward trend that has been in evidence
during recent weeks was intensified this week. Con¬
tinued expansion in demand sent regular gasoline up Y cent
a gallon at the Gulf Coast, quotations rising to a range of
534 to 5Y cents a gallon. Natural gasoline moved up Y
cent a gallon in Oklahoma, now being posted at SY cents a
gallon. Bulk gasoline in Tulsa and Chicago was strong
at week-end.. , -Y
Despite record refinery operations, stocks of finished,

unfinished and aviation motor fuel showed a decline of
319,000 barrels during the May 3 week. The American
Petroleum Institute mid-week report disclosed that total
stocks of gasoline of 96,328,000 barrels were 7,000,000
barrels under a year earlier, after making adjustments for
aviation stocks which were not included in the 1940 total.
Refinery operations were up 1.5 points to 87% of capacity,
highest since last summer, with daily average runs of crude
oil to stills rising 60,000 barrels to hit 3,735,000 barrels.
Output of gasoline was off 132,000 barrels, indicating that
the higher runs are going into fuel oils. Heavy fuel oils were
off 318,000 barrels, while stocks of gas oil and distillate
showed a seasonal gain of 766,000 barrels.
Pointing out that the oil industry feels that any further

increase in the gasoline tax would not only place a dispor1-
tionate burden upon groups least able to bear it, but would
hamper the defense program itself, "The Lamp," house
organ of the Standard Oil Co. (N.J.) suggests in the current
issue that the new tax program should consider the total
burden already being borne by individual industries.
Representative price changes, showing the trend of the

major refined products in the Nation's leading marketing
areas, follow:
May 5—Standard of Ohio lifted retail prices of gas Y cent a gallon, all

grades, effective May 5.
May 6—Gulf Coast prices of regular gasoline were advanced Y cent a

gaUon to 5K to 534 cents a gallon. Natural gasoline jumped A cent
in Oklahoma to 3Y cents.

May 7—Socony-Vacuum advancedMobilheat prices 2-10ths cent a gallon
in New York City.

May 7—DieselJuel oil moved up 5 cents a barrel at Atlantic Coast ports,
being $2 at New York, Boston, Philadelphia and Baltimore, $2.10 at
Portland, Me., and $1.90 at Norfolk.
May 8—Socony-Vacuum advanced Mobilheat l-10th cent a gallon in

Vermont, Connecticut and most of New York State, except in the Western
area. '
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May 8—No. 2 fuel oil prices were lifted H cent a gallon in Baltimore to
5 cents.

May 9—Service station prices of gasoline, and No. 2 fuel oil prices were
lifted cent a gallon in Philadelphia.
May 9—Undivided dealer quotations of gasoline were lifted 8-10th cents

a gallon, commercial tank wagon prices 7-10th cents a gallon to 8.3 cents
and tank car prices 7-10th cents a gallon in New York and Brooklyn.
May 9—Gasoline prices in Central New York State advanced 4-10th to

1 cent a gallon.

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

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL
WEEK ENDED MAY 3, 1941

(Figures In Thousands of Barrels of 42 Gallons Each)

New York—
Texas $.083

t Shell East*n_„„ .084

Other Cities—

Chicago $.05H--05K
Gulf Coast... .05M-.05^
Okla — .05K-.05)*

New York—
x Socony-Vac $.078
Tide Wat. Oil .083

s Branded, t Super

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York— (Philadelphia $.05251New Olreans. $.05J*-.05H

(Bayonne) * $ 052 INorth Texas. $.041 Tulsa ... .04&-.04H
Baltimore .05251 Los Angeles .03H-.05|

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Harbor)— i California 24 plus D $1.251 Gulf Coast $.85-.90
Bunker C ...$1.35 Phila., Bunker C 1.35
Diesel 2.001 |

Gas Oil, P.O B, Refinery or Terminal
N. Y. (Bayonne)— (Chicago— |Tulsa $.03H-.03J*

7 plus... -$.04| 28.30 D $.053|

Daily Average Crude Oil Production for Week Ended
May 3, 1941, Declines 219,750 Barrels

The American Petroleum Institute estimates that the
daily average crude oil production for the week ended
May 3, 1941, was 3,507,100 barrels. This was a drop of
219,750 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 restrictions imposed by the various oil-
producing States during April. Daily average production
for the four weeks ended May 3, 1941, is estimated at
3,647,550 barrels. The daily average output for the week
ended May 4, 1940, totaled 3,679,050 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 May 3, totaled 1,873,000 barrels,
a daily average of 267,571 barrels, compared with a daily average of 308,429
barrels for the week ended April 26, and 272,821 barrels daily for the four
weeks ended May 3. These figures include all oil imported, whether bonded
or for domestic use, but it is impossible to make the separation in weekly
statistics.

Receipts of California oil at Atlantic Coast ports during the week ended
May 3 amounted to 147,000 barrels, a daily average of 21,000 barrels, all
of which was gasoline received at the port of Philadelphia.
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, 3,735,000 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, 96,328,000 barrels of finished and
unfinished gasoline. The total ambunt of gasoline produced by all com¬
panies is estimated to have been 12,351,000 barrels during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels)

B.ofM
Calcu¬
lated

Require¬
ments

(April)

State

Allow¬

ables

Actual Production
Four
Weeks

Ended

May 3,
1941

.

Week

Ended

May 4,
1940

Week

Ended

May 3
1941

Chanffe
from

Previous

Week

Oklahoma 429,300
200,700
4,300

400,000
210,700

b408,650
b209,100
b4,200

—10,800
—4,300
—100

410,550
212,000
4,250

409,350
147,650Kansas -- --

Nebraska

Panhandle Texas
North Texas

76,850
95,850
29,950
210,250
74,950
304,000
175,100
232,800

—3,750
—4,400
—250

—38,300
—2,200
—70.000

—35,200
—41,350

79,650
99,350
30,350
230,450
76,800

356,700
192,900
253,900

77,550
102,600
33,050
233,300
80,900
396,650
214,100
229,650

West Central Texas..
West Texas.
East Central Texas. .
East Texas
Southwest Texas
Coastal Texas...

Total Texas

North Louisiana
Coastal Louisiana—

Total Louisiana—

Arkansas .

1,355,300 C1373359 1,199,750—195,450 1,320,100 1,367,800

72,100
235,450

+1,300
+200

70,900
235,400

69,500
224,500

299,700 300,893 307,550 + 1,500 306,300 294,000

75,700
20,300
336,000
23,700

100,700
44,000
88,700
21,300
4,300

109,000

72,024

110,000

72,350
b28,450
322,900
b21,800

93,250
38,000
73,600
19,100
3,800

108,000

+ 500
+ 800

—4,250
+ 50

+ 2,550
+ 900

—6,650
—300

71,850
25,050
325,000
21,250

91,950
37,350
78,050
19,350
3,800

108,800

69,100
7,800

421,550
9,600

100,400
62,250
66,400
17,500
3,750

106,800

Mississippi
Illinois

Indiana.
Eastern (not incl. Illi¬

nois and Indiana)..
Michigan
Wyoming
Montana.
Colorado

New Mexico.;

Total East of Calif.
California

' '

3,113,000
596,300 d571,500

2,911,300
595,800

—215,550
—4,200

3,035,650
611,900

3,083,950
595,100

Total United States 3,709,300 3,507,100 —219,750 3,647,550 3,679,050

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 Bureau's estimated requirements to determine the amount of new crude
to be produced.

b Oklahoma, Kansas, Nebraska, Mississippi and Indiana figures are for week
ended 7a.m„ April 30.
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 5,
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.

Daily Refin¬
ing Capacity

Crude Runt
to Stills

Gasoline
Produc'n
at Re¬

fineries
Incl.

Natural
Blended

Stocks
Fin¬

ished &

Unfin¬
ished

Gaso¬

line

a Stocks

of
Gas

Oil
and
Dis¬

tillates

a Stocks

of Re¬
sidual
Fuel

OH

- r'
bStocks
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

611
134

594

273
106
921

125
49

51
536

95.0

94.4

88.7

84.5
63.5
96.4
78.1
94.2
75.0
73.4

1,651
431

2,297

1,027
535

2,845
390
157
237

1,386

20,787
3,151
18,408

8,399
2,217
14,978
3,445
597

1,734
15,872

8,004
361

2,552

1,270
343

5,462
1,127
294

147

10,189

8,717
489

3,258

1,968
1,354
6,032
2,151
588

499

67,763

E. C'st
647

Inter'r
927

G. C'st

3,539

Calif.

1,718

Reported
Est. unreptd.

86.2 3,400
335

87.0 10,956
1,395

89,588
6,740

29,749
560

92,819
1,595

6,811
280

♦Est. tot.U.S.

May 3, *41.
Apr. 26, '41

4,535
4,535

3,735
3,675

12,351
12,483

e96,328
96,647

30,309
29,543

94,414
94,732

7,091
6,932

♦U.S.B. of M.
May 3, '40. c3,578 dll,381 103,389 25,294 102,490 5,200

* Estimated Bureau of Mines basis, a At refineries, bulk terminals, in transit
and pipe lines, b Included in finished and unfinished gasoline total, c April,
1940, daily average, d This is a week's production based on the U. S. Bureau of
Mines April, 1940, dally average, e Finished 88,786,000 bbl.; unfinished, 7,542,000
bbl.

Summary of Gas Company Statistics for Month of
February 1941

Revenues of manufactured and natural gas utilities
amounted to $92,521,600 in February, 1941, as compared
with $95,058,500 for the corresponding month of 1940. a
decrease of 2.7%. Revenues from industrial and commercial
users rose from $28,122,700 a year ago to $29,404,500 in
February, 1941, a gain of 4.6%. Revenues from domestic
uses such as cooking, water heating and refrigeration, &c.,
fell from $66,935,800 in 1940 to $63,117,100 in 1941, a
decrease of 5.7%.
The manufactured gas industry reported revenues of

$35,165,800 for the month, an increase of 1.4% from the
same month of the preceding year. Revenues for industrial
purposes increased 18.7% while commercial revenues in¬
creased 1.0%. Revenues from domestic uses were 0.8%
less than for the corresponding month of 1940 while revenues
for house-heating purposes gained 2.5%.
The natural gas utilities reported revenues of $57,355,800

for the month, or 5.0% less than for February, 1940. Rev¬
enues from sales of natural gas for industrial purposes gained
10.6%, while revenues from sales for commercial uses
decreased 8.1%. Revenues from sales for domestic purposes
decreased 9.8%.

+

Weekly Coal Production Statistics
The current coal report of the Bituminous Coal Division,

U. S. Department of the Interior, revealed that the total
production of soft coal for the country during the week ended
April 26 is estimated at 1,600,000 net tons, as against 1,400,-
000 tons in the preceding week. A year ago, in mid-April,
output was running approximately 7,600,000 tons a week.
The U. S. Bureau of Mioes reported that Pennsylvania

anthracite for the week ended April 26 was estimated at
689,000 tons, an increase of 100,000 tons oyer the preceding
week. Compared with the output in the corresponding week
of 1940, however, there was a decrease of 188,000 tons,
or 214%.

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(The current weekly estimates are based on railroad carioadings and river ship¬

ments and are subject to revision on receipt of monthly tonnage reports from district
and State sources or of final annual returns from the operators.)

(In Thousands of Net Tons)

State

Alaska —

Alabama
Arkansas and Oklahoma..
Colorado

Georgia and North Carolina
Illinois...
Indiana —

Iowa
Kansas and Missouri—
Kentucky—Eastern
Western..........——

Maryland..... —

Michigan
Montana

New Mexico.. ......

North and South Dakota..
Ohio
Pennsylvania bituminous
Tennessee —

Texas ....

Utah

Virginia ... —

Washington
West Virginia—Southern a......
Northern b_.

Wyoming
Other Western States.c...

Total bituminous coal...
Pennsylvania anthracite.d.

Total, all coal .........

Week Ended—

Apr. 19 Apr. 12 Apr. 20 Apr. 22 Apr. 20 Avge.

1941 1941 1940 1939 1929 1923 e

4 4 3 3 6 6

f f 277 28 353 412

10 13 18 20 52 70

f f 94 106 132 184

f f 1 1 6 6

f f 748 1,055 870 1,471
f 1 289 413 257 514

1 f 43 71 54 100

83 102 82 122 90 138

f f 750 60 772 620

329 287 132 259 * 206 188

f f 26 1 42 52

f f 7 1 * 14 22

35 41 42 46 41 42

19 16 20 27 50 69

23 26 20 20 617 616

f f 370 40 384 766

f f 1,567 20 2,615 3,531

f f 128 45 91 121

8 8 15 16 18 20

f 1 46 48 70 70

f f 266 40 214 249

29 37 22 36 46 35

f f 1,703 26 1,693 1,256

f t 535 36 623 778

107 92 92 123 102 116

f f 1 * 64 66

1,400 1,200 7,297 2,663 8,810 10,836

589 634 878 1,539 1,372 1,974

1,989 1,834 8,175 4,202 10,182 12,810

Apr.

a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.4
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 Includes 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.
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1 Estimate Included In total, ft Alaska, Georgia, North Carolina, and South
Dakota Included with "other Western States." * Less than 1,000 tons.

ESTIMATED UNITED STATES PRODUCTION OP COAL WITH COM¬
PARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM

(In Thousands of Net Tons)

Week Ended Calendar Year to Date c

Apr. 26
1941

Apr. 19
1941

Apr. 27
1940 1941 1940 1929

Bituminous Coal—a

Total, including mine fuel
Dally average
Crude Petroleum b—

Coal equivalent of weekly output-

1,600
267

5,970

1,400
233

6,011

7,851
1,308

6,159

142,719
1.429

98,307

149,260
1,493

101,867

176,602
1,749

72,256

a Includes for purposes of historical comparison and statistical convenience the
production of lignite, b Total barrels produced during the week converted to
equivalent coal, assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u.
per pound of coal. Note that most of the supply of petroleum products Is not
directly competitive with coal ("Minerals Yearbook, 1938," page 702). c Sum
of 17 full weeks ended April 26,1941, and corresponding 17 weeks of 1940 and 1929.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE

(In Net Tons)

Week Ended Calendar Year to Date

Apr. 26
1941

Apr. 19
1941

Apr. 27
1940 1941 1940c 1929c

Penna. Anthracite—
Total, incl. colliery fuel a
Commercial productionb

Beehive Coke—
United States total.
Dally average

689,000
655,000

6,800
1,133

589,000
560,000

7,800
1,300

877,000
833,000

20,500
3,417

16,418,000
15,599,000

1,679.700
16,797

15,778.000
14,989,000

605,400
6.054

23,653.000
21,950,000

2.005,500
20,055

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.

Preliminary Estimates of Production of Coal for Month
of April, 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 April, 1941, amounted to 6,266,000
net tons, compared with 32,790,000 net tons in the corre¬

sponding month of 1940 and 48,250,000 tons in March,
1941. Anthracite production during March, 1941, totaled
3,203,000 net tons, as against 3,746,000 tons a year ago
and 4,595,000 tons in March, 1941. The consolidated
statement of the two aforementioned organizations follows:

April, 1941 (Prelim.)—
Bituminous coal.a
Anthracite, b
Beehive coke _

March, 1941 (Revised)—
Bituminous coal.a
Anthractie.b
Beehive coke

April, 1940 (Revised)—
Bituminous coal.a
Anthracite, b
Beehive coke

_____

Total

for
Month

(Net Tons)

6,266,000
3,203,000

87,100

48,260,000
4,596,000
685,000

32,790,000
3,746,000
102,400

Number

of
Working
Days

26.0

26.0

25.1

Average per

Working
Day

(Net Tons)

241,000

1,856,000

1,306,000

Col. Year
to End of
April

(Net Tons)

140,281.000
17,207,000
1,683,100

152,287,000
16,687,000

631,100
a Includes for purposes of historical comparison and statistical convenience the

production of lignite and of ant raclte and seml-anthraclte outside of Pennsylvania.b Total production, including colliery fuel, washery and dredge coal, and coalshipped 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.

Non-FerrousMetals—OPMOrder toRegulate Inventories
Brings in Larger Volume of Business

"Metal and Mineral Markets" in its issue of May 8 re¬
ported that activity in major non-ferrous metals increased
during the last week, with buying interest stimulated in part
by the drastic order issued by Office of Production Manage¬
ment May 1 designed to restrict inventory accumulation in
copper, lead, antimony, quicksilver, and various metals not
under priority control. Under the regulations, no suppliershall make any delivery to a customer, commencing June 10,
1941, unless the supplier shall have received from the cus¬
tomer a sworn statement covering inventories during the
preceding calendar month. The publication further re¬
ported:

Copper
Opening of the books of producers for August metal, together with a

natural desire to accumulate copper before action to restrict inventory ac¬
cumulation takes hold, resulted in a larger volume of business last week.
Sales for the seven-day period involved 26,064 tons. Large mine operatorsheld to 12c., Valley, with small producers and custom smelters at 12He.
Domestic sales of copper for the month of April totaled 88,203 tons,

against 74,849 tons in March.
The strike at the Elizabeth plant of the Phelps Dodge Copper Products

Corp. ended May 1. Operations at the plant were disrupted for almost
amonth.

Jesse H. Jones, Federal Loan Administrator, has stated that the Metals
Reserve Co. so far has purchased a total of 300,000 tons of foreign copper.Additional purchases are expected.
Until further notice, bids or offers for copper covering new positions at

more than 11.50c. a pound for standard contracts have been prohibited bythe Commodity Exchange. The order became effective May 6.
Imports of unrefined copper (copper content) during the first quarters

of 1940 and 1941, in tons, follow:

_. —January-March— —January-March—From: 1940 1941 From: 1940 1941Canada——__—4,032
, 7,469 Union of South Africa 6,787Mexico. 12,489 10,574 Other South Afrlca__ll,379 1 916Chile —16,634 64,901 Turkey 1,995

Peru....... 8,498 6,773
Belgian Congo 1,985 4,407 Totals 63,799 96,034

In addition to the arrivals of unrefined copper, the Imports of ore and
concentrate accounted for 20,766 tons of copper in the first quarter, against
16,188 tons in the same period last year, regulus, &c.f 6,382 tons, against
12,880 tons in the first quarter of 1940.

Exports of refined copper during the first quarter totaled 39,696 tons,

against 125,418 tons in the same period last year.
Exports of refined copper during March this year fell to 4,494 tons, of

which 3,556 tons went to Great Britain.

Lead

Demand for lead showed no signs of abating, but producers look for
some reduction in buying as soon as the inventory controls become effec¬
tive. Sales of common lead for the last week totaled 13,194 tons, which
compares with 10,998 tons in the week previous. As for some time past,
demand for lead has been well diversified, pointing to a generally higher
rate of consumption.
Quotations continued at 5.85c., New York, which was also the contract

settling basis of the American Smelting A Refining Co., and at 5.70c., St.
Louis.

Zinc

Sales of the common grades of zinc for the week ended May 3 amounted
to 7,566 tons, against 3,546 tons in the week previous. Shipments for the
week totaled 5,912 tons and the backlog increased slightly to 93,708 tons.
The price situation was unchanged, the quotation for Prime Western con¬

tinuing at 7He., St. Louis.
Members of the zinc industry met in Washington Thursday (May 8)

to discuss the general situation In reference to allocations for the defense

pool.

Tin

Buying by tin-plate makers again was in good volume and the price
structure steadied on higher quotations in the Far East. Buyers were
concerned about the order to control inventories, but feel that tin will
probably be removed from the list of metals so regulated. Over-buying In
tin up to the present time has been encouraged.
Tin-plate makers have been ordered by Office of Production Manager

to reduce the coating on tin for most types of cans 10%. Can buyers wertf
asked to substitute terne plate for tin cans wherever feasible, and to use
black plate instead of terne if possible. These measures to conserve tin
were suggested recently by the tin-can industry.
Straits tin for future arrival was as follows:

May 1.
May 2.
May 3.
May 5.
May 6.
May 7.

May

51.750
52.000
51.625

51.626
51.875
52.125

June

51.625
61.875
51.500
51.500
51.750
52.000

July

51.500
51.750
51.375
61.375
51.625
51.875

August

51.375
61.625
51.250
51.250
51.500

51.750

Chinese tin, 99%, spot, was nominally as follows: May 1, 51.375c.,
May 2, 51.500c., May 3, 51.125c., May 5, 51.125c., May 6, 51.375c.,
May 7. 51.750c.

DAILY PRICES OF METALS ("E. A M. J." QUOTATIONS)

Electrolytic Copper Straits Tin Lead Zinc

Dom.,Refy. Exp., Refy. New York New York St. Louis St. Louis

May 1 11.775 10.950 52.000 , 5.85 5.70 7.25
May 2 11.825 10.950 52.125 5.85 5.70 7.25
May 3 11.775 10.950 51.750 5.85 5.70 7.25
May 5 11.825 10.950 51.875

*

5.85 5.70 7.25
May 6 11.900 10.950 52.000 5.85 v 5.70 7.25
May 7 11.775 10.950 52.375 5.85 5.70 7.25

Average __ 11.813 10.950 52.021 5.85 5.70 7.25

Average prices for calendar week ended May 3 are: Domestic copper
f.o.b. refinery, 11.788c., export copper, f.o.b. refinery, 10.958c., Straits
tin, 51.896c., 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. They are reduced to
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound.
Copper, lead and zinc quotations are based on sales for both prompt and future

deliveries; tin quotations are for prompt delivery only.
In the frade, domestic copper prices are quoted on a delivered basis; that is,

delivered at consumers' plants. As delivery charges vary with the destination,
the figures shown above are net prices at refineries on the Atlantic seaboard. De¬
livered prices in New England average 0.225c. per pound above the refinery basis.
Export quotations for copper are reduced to net at refineries on the Atlantic

seaboard. On foreign business, owing to the European War, most sellers are
restricting offerings to f.a.8. transactions, dollar basis. Quotations, for the present
reflect this change In method of doing business. A total of .05 cents is deducted
from f.a.8. basis (lighterage. <fec.) to arrive at the f.o.b. refinery quotation.

Due to the European war the usual table of daily London
prices is not available. Prices on standard tin, the only
prices given, however, are as follows: May 1, spot, £269%,
three months, £267; May 2, spot, £270%, three months,
£267; May 5, spot, £26924, three months, £265%; May 6,
spot, £269%, three months, £266%; and May 7, spot,
£270%, three months, £267%.

World Tin Production in March Was Above February—
First Quarter Output Higher Than 1940 Period

According to the current issue of the "Statistical Bulletin"
published by the Tin Research Institute, London, world
production of tin in March, 1941, is estimated at 21,900
long tons, compared with 17,600 long tons in February, 1941.
Production for the first quarter of 1941 was 56,700 tons
against 52,600 tons in the first quarter of 1940. The exports
from the countries signatory to the International Tin Agree¬
ment, and the position at the end of March, 1941 are shown
in long tons of tin:

January February March End March

Belgian Congo 492 * * #

Bolivia 3,150 * * * ■>

French Indo-China (estimated) 130 130 130 —873
Malaya. 5.764 5,081 9,398 —10,623
Netherland East Indies 3,275 3,852 4,619 +436
Nigeriai 994 1,469 675 —100
Thailand 1,107 1,263 1,455 —4,013
* Not yet available.

The announcement further states:

United States deliveries totaled 16,092 tons in March, 1941, against
12,195 tons in February, 1941. For the first quarter of 1941, United States
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deliveries totaled 41,047 tons compared with 25,624 tons in the corre¬
sponding period of 1940.

Consumption of tin in the United Kingdom totaled 2,155 tons in February,
1941, compared with 2,672 tons in January, and 2,450 tons in February,
1940.

World stocks of tin, including smelters' stocks and carryover decreased
by 3,177 tons during March, 1941 to 54,526 tons at the end of the month.
Stocks at the end of March, 1940 amounted to 47,232 tons.
The average cash price for standard tin in London was £270.3 per ton in

March, 1941, compared with £265.2 in the previous month and £243 0 in
March, 1940.
The average price for Straits tin in New York was 52.13 cents per lb. in

March, 1941, as against 51.40 cents in February. The average price in
March, 1940. was 47.09 cents per lb.

NewLimitation of Copper Futures Prices Applies to
Business, Reports Commodity Exchange

The Board of Governors of Commodity Exchange, Inc.,
at a meeting held on May 5 adopted a resolution to the effect
that on and after May 6, 1941, and until further notice,
trades which open new positions for copper futures will be
limited to a price not to exceed 113^c.
The Exchange states that the foregoing action of the Board

was taken in compliance with the request of Leon Henderson,
Administrator of the Office of Price Administration and
Civilian Supply. The Board also adopted the following
resolution.

Resolved, that any person having futures contracts on Commodity Ex¬
change, Inc., which were open at the close of business on Monday, May 5,
1941, may trade in liquidation thereof, or may make or accept delivery in
fulfillment thereof, and such trades and deliveries shall not be subject to
any price limitation, even though such a price is in excess of 11 He., pro¬
vided, however, that all such open contracts shall be liquidated prior to
Feb. 1, 1942.

April Production and Shipments of Slab Zinc
The American Zinc Institute on May 7 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

1940

January
February
March

April

May ...

June.....

July

August..

September+...

October

November

December—.

Total for yr.

Monthly avge.

1941

January.

February

►
.

March

April.

(a) Retorts Average Unfilled
Produced Shipped Stock at Shipped Operat¬ Retorts Orders

During During End of for ing End During End of
Period Period Period Export of Period Period Period

631,601 602,601 75,430 6,352 57,999 68,491 18,585

504,463 436,275 143,618 196 31,240 47.769 26,651

300,738 314,514 129,842 41 19,875 23,099 18,273
213,531 218,517 124,856 170 21,023 18,560 8.478

324,705 344,001 105,560 239 27,190 23,653 15,978
366.933 352,663 119,830 148 32,944 28,887 30,783
431,499 465,746 83,758 69 38,329 32,341 51,186
523.166 561,969 44,955 0 42,965 37,915 78,626
589,619 569,241 65.333 0 48,812 45,383 48,339
456,990 395,554 126,769 20 38.793 34,583 40,829

538,198 598,972 65,995 0 48,159 39,333 53,751

52,399 54,862 63,632 0 47,287 47,863 36,808

53,387 51,050 65,869 50 47,188 47,287 47.496

66,184 49,909 72,144 0 49,744 49.513 34,580

53,055 46,803 78,386 364/ 49,805 49,524 45,326
*44,936 *44,665

51,457 57,224 72,629 2,800f 48,989 49,197 55,389
*44,179 *44,387

48,213 53,935 66,907 2,342/ 46,577 46,536 59,043
*41,834 *41,793

52,098 57,606 61,399 1,710/ 47,545 47,231 63,726
*42,498 *42,216

51,010 64,065 48,344 2,935/ 50,715 48,991 69,508
*44,427 *42,884

52,869 67,650 33,563 4,023/ 53,164 52,444 95,445
*47,705 *47,179

56,372 65,713 24,222 280/ 53,979 53,552 ,116,420
*48,680 *48,253

56,459 62,295 18,386 560/ 55,228 54,718 126,120
\ *50,008 *49,438

59,883 65,385 12,884 0/ 55,288 55,229 125,132
I *50,169 *50,110

643,386
53,616

696,497
58,041

12,823
50*, 174

60,414

56,959

63,390

63,305

63,272

59,220

63,483

63,066

10,026

7,165

7,072

7,311

0/

Of

Of

of

58,000
*61,754
59,688
*53,416
61,224
*54,543
64,696
*58,608

57,160
*51,097
58,842
*52,627
60,513
*53,995
62,165
♦56,340

121,026

108,151

, 97,638

1 95,256

Note—To reflect a true picture of the domestic slab zinc situation under existing
conditions, the 1940 figures have been adjusted to eliminate some production from
foreign concentrates shipped for export, Inadvertently included, and to include
all production from foreign concentrates when shipped for domestic consumption

« Equivalent retorts computed on 24-hour basis, a Export shipments included
in total shipments.

^

April Pig Iron Production Declined to 4,334,267 Tons
The "Iron Age" ofMay 8 reported that production of coke

pig iron in April totaled 4,334,267 net tons compared with
4,704,135 in March and -with 3,137,019 in April, 1940.
The daily average output last month was 144,475 tons, a

loss of 7.9% from the 156,804 average of March. The
operating rate in April was 89.0% of capacity compared with
96.9% in March. On May 1, there were 195 furnaces in
blast compared with 205 furnaces in blast on April 1.
Bethlehem Steel blew in one Cambria unit and'Struthers

Iron & Steel blew in its furnace.
Among the furnaces blown out or banked were: One Carrie,

one Duquesne, one Ohio, of Carnegie-Illinois Steel Corp.;
one Lorain, National Tube Co.; one Swede, Alan Wood
Steel Co.; one Eliza, Jones & Laughlin Steel Corp.; one
Monessen, Pittsburgh Steel Co.; one Mary, Sharon Steel
Corp.; one Haselton, one River, Republic Steel Corp.;
oneiCampbell, Youngstown Sheet & Tube Co., and one

Shenango, Shenango Furnace Co. Some of these furnaces
have gone into blast since May 1.

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
4,334,267

4,032,022
3.311,480
3,270,499
3,137,019
3,513,683
3,818,897

35,337
33,627
55.460

56,871

43,240
38,720
46,260
43,384
44,973
44,631

February
March

April
May
June

Half year 21,083,600 261,208

July 4,053,945'
4,238,041
4,176,527

1 4,445,961
4,403,230
4,547,602

' 43,341
37,003
33,024
32.270
31,155
35,666

August
September _

October
■ ■> 1

.

November
December

Year 46,948,906 473,667

x These totals do not Include charcoal pig iron, y Included in pig Iron figures.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON

January
February..
March

April
May......
June

Half year.

July
August
September
October

November... -

December ...

Year

1941 1940
1939

Net

Tons
%

CapacUv

Net

Tons
%

CapacUv

150,441
149,924
151,745
140,310

95.5
95.2

96.9

89.0

130,061
v

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

— 118.844 76.1 77,486

—

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

1
m mem em m W'

•

m m m- 127,912 V' 84.4 96,760

MERCHANT IRON MADE. DAILY RATE—NET TONS

January
February
March....—.... ....

April...
May
June... ......

July ........

August
September
October ..I
November
December.........

1941

20,812
21,254
23,069
20,434

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

Steel SuppliesTor Non-Defense Manufacturing May Be
Restricted

The "Iron Age" in its issue of May 8 reported that recent
developments point more clearly than anything which has
gone before to the probability that supplies of steel for non-
defense manufacturing will be more closely restricted. The
"Iron Age" further reported:
These developments are: Inventory control over 16 metals, including

rolled, drawn and forged steel, castings and pig iron imposed by the Division
of Priorities, Office of Production Management; President Roosevelt's
appeal for a speeding up of armament production to 24 hours a day, seven
days a week, arrival of the time when many newly built defense plants are
ready to go into production and will have to be supplied with steel, a sudden
awakening to the fact that the railroads must be supplied with a large
volume of new equipment if they are to be able to handle the greatly ex¬
panded volume of traffic now expected.
The inventory control plan is the most drastic effort Washington has

taken to avoid more widespread use ofmandatory priorities. In addition to
steel, It covers antimony, cadmium, chromium, cobalt, copper, all types of
ferrous alloys, iridium, lead, manganese and spiegeleisen, mercury, molyb¬
denum, all types of non-ferrous alloys, tin, vanadium and the scrap con¬
taining any of these metals.
Starting June 10, monthly affidavits will be required from every user as

to the state of his inventory, and no supplier will be permitted to ship any
of these materials until such sworn inventory statement shall have been
received. Supplies will be withheld from those whose inventories have
become larger than required for efficient operations.
The speeding up of the defense program and of aid to Britain will super¬

impose on already overcrowded steel mill order books a large tonnage for
which rolling schedules can be found only by the displacement of less im¬
portant non-defense orders. One of the pending requirements Is not less
than 4,000,000 tons of shell steel. Even though delivery of this steel will be
spread over a considerable period, the problem of allocating it is nonetheless
acute.

A conference in Washington last week disclosed that several million tons
of steel will be required for a greatly expanded railroad buying program,
which will include 120,000 cars for 1942 traffic and 150,000 more for 1943.
It was estimated that the railroads will require nearly 5,000,000 tons of
steel, including rails and track supplies, over the remainder of this year.
Two car building plants have had to suspend operations because of delayed
steel shipments and their inability to obtain priorities. Efforts are being
made to obtain some sort of preference ratings on railroad steel. Several
hundred thousand tons, of rails for 1942 shipment have been allocated
to mills.

Although plant construction for defense has progressed far, new projects
are cropping up. For example, more than 100,000 tons of structural shapes
for bearing piles will be required for three Navy projects on the Atlantic
Coast. Fabricated structural steel awards, at close to 50,000 tons, second
highest weekly total this year, include a bomber plant taking 26,000 tons.
The British will be back in the market for steel for June shipment and

for that month will require a minimum of 200,000 to 300,000 tons. In
addition, the British want U. 8. mills to ship 35,000 tons of tin plate a
month to British Dominions and to Portugal and the Argentine, A tin
plate scarcity is already In evidence, so far as new business is concerned.
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Recovery from the effects of the coal strike has been quicker than ex¬

pected. At mid-week the industry will be operating at 97.5%, three and a
half points above last week. It is indicated that the 100% operation of
Marchmay be attained before the end ofMay. Pig iron output in April was
4,334,267 net tons compared with 4,704,135 tons in March. Taking into
account one less working day in April, the calculated loss caused by the
coal strike was 248,233 tons. On May 1 there were 195 furnaces In blast
compared with 205 on April 1, but some of the 20 that were blown out or
banked have since resumed production and others will be put in shortly.
The daily average production last month was 144,475 tons, or 89% of
capacity, against a March average of 156,804 tons, or 96.9% of capacity. A
tighther pig iron situation has developed.
The decision of the Office ofPrice Administration and Civilian Supply to

permit the Phoenix Iron Co. to charge 2.30c. a pound for shapes and
2.35 cents for bars at its mill, or $4 a ton above the general market level,
points to a dual system of prices in which marginal producers may continue
to quote higher prices than their competitors. One or two other similar
cases are pending. I

THE "IRON AGE" COMPOSITE PRICES

Finished Steel

May 6.1941, 2.261c. a Lb. j
One week ago , .... 2.261c.
One month ago ... 2.261c.
One year ago 2.211c.

Based on steel bars, beams, tank plates,
wire, rails, black pipe, sbeete and hot
rolled strips. These pi odncrg represent
85% ot the United States output.

High

1941....... 2.261c. Jan. 7
1940 2.261c. Jan. 2
1939 2.286c. Jan 3
1938 2.512c. May 17
1937 2.512c. Mar. 9

Low

2.261c. Jan.
2.211c
2 236c.
2 211c.
2.2490.

7

Apr 16
Mar 16
Oct. 18
Jan. 4

Pig Iron

May 6, 1941, 123.61 a Gross Ton (Based on average for basic iron at Valley
One week ago— 123.61'! furnace and foundry iron at Chicago.
One month ago.._ - .23.611 Philadelphia. Buffalo, Valley, and
One year ago..... 22.611 Southern Iron at Cincinnati.

High
1941 123.61 Mar. 20
1940 23.45 Dec. 23
1939 22.61 Sept. 19
1938 23.25 June 21
1937 23.25 Mar. 9

Low

$23.45 Jan.
22.61

20.61
19.61
20.25

2

Jan. 2

Sept. 12
July 6
Feb. 16

Steel Scrap
May 6, 1941, $19,17 a Gross Ton (Based on No. 1 heavy melting steel

One week ago.. $19,171 quotations at Pittsburgh, Philadelphia.
One month ago 19.171 and Chicago.
One year ago............ 16.751

High Low

1941 $22.00 Jan. 7 $19.17 Apr. 10
1940 21.83 Dec. 30 16 04 Apr. 9
1939....... 22.50 Oct. 3 14 08 May 16
1938 15.00 Nov. 22 11 00 June 7
1937 21.92 Mar. 30 12.92 Nov. 10

The American Iron & Steel Institute on May 5 announced
that telegraphic reports which it had received indicated
that operating rate of steel companies having 96% of the
steel capacity of the industry will be 96.8% of capacity
for the week beginning May 5, compared with 94.3% one
week ago, 99.3% one month ago, and 65.8% one year ago.
This represents an increase of 2.5 points, or 2.7% from the
preceding week. Weekly indicated rates of steel operations
since April 1, 1940, follow:
1940—

Apr. 1 61.7%
Apr. 8.....61.39?
Apr. 15 60.99?
Apr. 22 60.09?
Apr. 29 61.89?
May 6 65.89?
May 13 70.0%
May 20 73.0%
May 27 76.9%
Judo 3 80.3%
June 10 84.6%
June 17 87.7%
June 24 86.5%
July 1 74.2%
July 8 86.4%

1940—

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 82.6%
Sept. 9 91.9%
8ept. 16 92.9%
Sept. 23 92.5%
Sept. 30 92.6%
Oct. 7 94.29?.
Oct. 14 94.4%
Oct. 21 94.9%

1940—

Oct. 28 95.7%
Nov. 4 96.0%
Nov. 11 96.19?
Nov. 18 96.69?
Nov. 25 96 .69?
Deo. 2 96.99?
Dec. 9 96.09?
Dec. 16 96.89?
Dec. 23 80.89?
Dec. 30 95.9%
1941—

Jan. 6...-.97.2%
Jan. 13 98.5%
Jan. 20 96.5%
Jan. 27 97.1%

1941—
Feb. 3 06 9%
Feb. 10._—97.1%
Feb. 17 94.6%
Feb. 24 96.3%
Mar 3 97 5%
Mar. 10 98.8%
Mar. 17 99.4%
Mar. 24 99.8%
Mar. 31 99.2%
Apr. 7 99.3%
Apr. 14 08.3%
Apr. 21 96.0%
Apr. 28 94.3%
May 5 96.8%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on May 5 stated:
Far-reaching inventory controls on steel and nonferrous metal producers,

dealers and consumers are announced from Washington. The new order
is aimed against the accumulation of artificially large Inventories and In¬
volves filing of monthly affidavits covering all deliveries, starting June 10,
with Office of Production Management's priority division. Included under
the ruling are "iron and steel products, rolled, drawn, forgings, castings
and pig iron."
Control is based on a patriotic appeal and if cooperation in carrying out

the control is not given OPM lets it be known that strict mandatory systems
will be put into effect. It will be an honor system with judgment of the
supplier determining what inventories are reasonable. A field staff will
created to audit inventories and make sudden spot checks in plants.
The coal strike damage to the steel industry will be felt for many months

to come, it being predicted that the industry cannot again reach the March
peak of virtually 100% practical capacity until fall. Shortage of coal

made scarcity of coke, that in turn of pig iron and lack of pig iron caused
greater drain on scrap, making that scarce.
A large producer which operated at 106% of rated capacity in March

dropped to 94% for April and may sag further in May because of lost
momentum. Several blast furnaces which blew out because of fuel shortage
will remain shut down for several weeks for relining. Moreover, it is

recognized that the coal strike could not have come at a more inopportune
time or when the need for quickened defense has become desperate because
of unfavorable turns to the Allied cause.

Despite these problems many consider the price situation the major
problem because of freezing of prices without previous refrigeration of wages.
The attitude of one steelmaker In being willing to go along for three months
at frozen levels without protest is by no means typical of the industry. One
of the smaller nonintegrated producers has announced withdrawal from the
market pending approval at Washington of his plea for an exception in his
favor, such has already been granted to at least one maker.
Several makers observe that though the number of orders Is fewer larger

tonnages per order, usually for defense, keep the volume maintained,
forcing deliveries farther behind. Fairly fantastically large tonnage in¬
quiries and sales are noted. A plate maker was awarded 120,000 tons of

plates following an order for 50,000 tons the week before for the Maritime
Commission. A pending inquiry is for 187,000 tons of tungsten steel bars
for fabrication into airplane gun bullets to pierce light armor, to be fabricated
on automatic screw machines. A structural contract for 26,000 tons for an
aircraft assembly plant at Forth Worth, Tex., was awarded to Bethlehem,
with a twin plant at Tulsa, Okla., reported virtually awarded to another
fabricator. Allocation soon on 197,000 tons of X 1335 cold drawn steel
bars for shells is expected, against an eventual purchase of 600,000 tons.
Steel Ingot production last week dropped 1 point to 95%.
In several cases consumers of steel, including railroad car builders, are

considering adaptation of Bessemer steel in place of open-hearth steel to
their needs. For many months Bessemer production has lagged behind
open-hearth and in Bessemer lies virtually the only chance of expanded
production.
Car builders have in mind supplying 35,000 new cars by the end of the

year, provided opportunities for getting steel are no worse than now. It
had been hoped that 50,000 new cars could be delivered by autumn though
that is a rather doubtful goal.
Some Mid-West pig iron producers are now selling f. o. b. furnace, into

outside districts, refusing hereafter to absorb the freight. This means an

increased cost to such consumers of an average of about $1.50 per ton.
As a result of the coal strike by-product coke prices were advanced 50 to

75 cents per ton, with the Atlantic seaboard generally observing the higher
figure.
A sharp increase in automobile assemblies was scheduled for last week, up

22,445 units to 130,610, compared with 99,305 in the corresponding week of
1940.

Steel ingot production rose in three districts: New England by 3 points
to 95%. Detroit by 9 points to 88 and Cleveland by H-point to 92H • Four
districts dropped: Pittsburgh by 3 points to 93, eastern Pennsylvania by 1
point to 95, Youngstown by 5 points to 89 and Cincinnati by 2 points to
90 Unchanged were: Chicago at 96, Wheeling at 88, Buffalo at 90J4,
Birmingham at 90 and St. Louis at 98.
"Steel's" three composite price groups for last week were unchanged:

iron and steel at $38.15, finished steel at $56.60 and steelworks scrap at
$19.16.

Steel ingot production for the week ended May 5 is placed
at 94% of capacity, according to the "Wall Street Journal"
of May 8. This compares with 95^% in the previous week
and 97% two weeks ago. The "Journal" further reported:
U. S. Steel is estimated at a shade over 92%, against 96% in the week

before and 95H% two weeks ago. Leading independents are credited with
95%, compared with 94M% in the preceding week and 9714% two weeks
ago.

The drop of approximately four points by U. S. Steel subsidiaries is
attributed entirely to necessitous shut-downs which resulted from the
lack of fuel because of the strike of bituminous coal miners. The corpora¬

tion's plants felt the effects of this more severely last week than previously.
Since the resumption of coal mining, the management of U. S. Steel has

ordered resumptions wherever possible, and the indications are that there
will be a substantial recovery in its ingot rate in the current week, with
further increases in the future.
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. . Steel Independents

1941 94 —IX 92 —4 95 + X
1940 64 +2X 62 X + 4 65 + IX

48 —1 46 X — X 49 —1
1938 31 —IX 30X — X 31 —2 X
1937 91 87 + 2 93 —2 X
1936 69 —1 63 — X 73X —1X
1935 45 + X 41 +1 48

+21934 59 + 2 45 + 2 70
1933. 34 H + 2 28 X + 1 39X +2X
1932 not available

+ 11931 46 + 1 48 + 1 45
1930 76 — X 80 72 —1
1929 97X + X 1QQX + X 95
1928 84^ —1 89 —1 80 —1
1927 80 —1 87 —2 73 —1

THe Week with the Federal Reserve Banks
During the week ended May 7 member bank reserve

balances decreased $84,000,000. Reductions in member
bank reserves arose from increases of $80,000,000 in moneyin circulation, $9,000,000 in Treasury cash and $75,000,000
in non-member deposits and other Federal Reserve accounts
and a decrease of $5,000,000 in Reserve Bank credit, offset
in part by increases of $20,000,000 in gold stock and $3,000,-
000 in Treasury currency and a decrease of $61,000,000 in
Treasury deposits with Federal Reserve banks. Excess re¬
serves of member banks on May 7 were estimated to be
approximately $5,710,000,000, a decrease of $60,000,000
for the week.
The statement in full for the week ended May 7 will be

found on pages 2976 and 2977.

Changes in member bank reserve balances and related
items during the week and year ended May 7, 1941, follow:

Increase (+) or Decrease (—)
Since

May 7, 1941 Apr. 30, 1941 May 8, 1940
$ $ $

Bills discounted 1,000,000 —1,000,000 —2,000,000
U. S. Govt, direct obligations 2,179.000,000 —— —278,000,000
U. 8. Govt, guaranteed obligations. 5,000,000 ■—5,000,000
Industrial advs.(not incl. $11,000,000
commitments. May 7) — 8,000,000 —1,000,000

Other Reserve Bank credit 35,000,000 —5.000,000 +6,000,000
Total Reserve Bank credit . 2,229,000,000 —5,000,000 —278,000,000
Gold stock 22,525,000,000 +20,000,000 +3,690,000,000
Treasury currency 3,125,000,000 + 3,000,000 +121,000,000
Member bank reserve balances 13,440,000,000 —84,000,000 + 563,000,000
Money In circulation 9,151,000,000 +80,000, 00 +1,562,000,000
Treasury cash 2,292,000,000 + 9,000,000 —17,000,000
Treasury deposits with F. R. banks. 804,000,000 —61,000,000 + 292,000,000
Non-member deposits and other
F. R. accounts 2,193,000,000 + 75,000,000 +1.135,000.000
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Returns of Member Banks in New York City and
Chicago—Brokers' Loans

Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chicago member banks for the cur¬
rent week, issued in advance of full statements of the mem¬

ber banks, which will not be available until the coming
Monday:
AS8ETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
New York City Chicago

3/02/7, Apr.30, May 8, May 7, Apr.SO,
1940

Atsets—

Loans and Investments—total..

1941
$

11,530

1941

S

11,517
I
9,174

1941
J

1941
$

2,542

Commercial, Industrial and

Open market paper
Loans to brokers and dealers..
Other loans for purchasing or

carrying securities
Real estate loans
Loans to banks
Other loans .

Treasury bills ...

United States bonds...
Obligations guaranteed by the
United States Government.._

Reserve with Fed. Res. banks..
Cash In vault
Balances with domestic banks..
Other assets-—net

Liabilities—
Demand deposits—adjusted.... 10,843 10,946
Time deposits 731 741
U. 8. Government deposits 19 18
Inter-bank deposits;
Domestic banks 3,831 3,819
Foreign banks 597 579

Borrowings ...

Other liabilities.... ........ 292 292
Capital accounts 1,518 1,515

3,244 3,238 2,958 767 771

2,123 2,109 1,676 560 556
95 98 79 25 25

317 330 477 31 39

160 160 160 54 54

114 113 120 21 21

29 32 44 a**.—

406 396 370 "76 "76
459 437 237 300 257

1,434 1,414 944 122 125

3,211 3,203 2,500 838 836

1,807 1,804 1,296 142 143

1,375 1,421 1,239 408 410

5,800 5,888 6,235 1,122 1,136
86 84 77 41 38

86 88 82 ••285 267

329 333 353 45 44

May 8,
1940

$
2,217
578

9,059
658
44

3,707
655

"295
1,503

2,124
500

100

1,052
8

""l7
269

403
18

30

44

17

"46
267

160
710

141

361

1,074
35

256
47

2,135 1,818
501 505
100 84

999
7

"~17
268

942
9

"17
254

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 Svstem for the week ended with the
close of business April 30:
The condition statement of weekly reporting member banks in 101 lead¬

ing cities shows the following principal changes for the week ended April 30.
An increase of $23,000,000 in commercial, industrial, and agricultural loans,
and decreases of $51,000,000 in holdings of "other securities" and $50,-
000,000 in demand deposits-adjusted.
Commercial, industrial, and agricultural loans increased $21,000,000 in

New York City and $23,000,000 at all reporting member banks, and
decreased $14,000,000 in the Minneapolis district.
Holdings of United States Government direct and guaranteed obligations

increased $59,000,000 in New York City and $16,000,000 at all reporting
member banks, and dec.eased $35,000,000 in the Chicago district. Hold¬
ings of "other securities" decreased $34,000,000 in New York City and
$51,000,000 at all reporting member banks.
Demand deposits-adjusted decreased $80,000,000 in New York City,

$44,000,000 in the Minneapolis district, and $50,000,000 at all reporting
member banks, and increased $58,000,000 in the Chicago district and
$29,000,000 in the San Francisco district. Time deposits increased
$9,000,000.
Deposits credited to domestic banks increased $47,000,000 in New York

City and $20,000,000 at all reporting member banks. Deposits credited to
foreign banks decreased $10,000,000.

A summary of the principal assets and liabilities of re¬
porting member banks, together with changes for the week
and the year ended April 30, 1941, folows:

Increase (+) or Decrease (—)
Since

Apr. 30, 1941 Apr. 23. 1941 May 1, 1940
Assets— $ $ $

Loans and Investments—total....27,550,000,000 +4,000,000 +4,008,000,000
Loans—total 9,870,000,000 +39,000,000 +1,209,000,000
Commercial, industrial and agri¬
cultural loans 6,532,000,000 +23,000,000 +1,123,000,000

Open market paper 354,000,000 —1,000,000 +28,000,000
Loans to brokers and dealers in
securities 465,000,000 +4,000,000 —161,000,000

Other Joans for purchasing or

carryingsecurities.445,000,000 — —29,000,000
Real estate loans.............. 1,235.000,000 +4,000,000 +48,000,000
Loans to banks 40,000,000 + 3,000,000 —12,000,000
Other loans 1,799,000,000 +6,000,000 +212,000,000

Treasury bills 869,000,000 —9,000,000 +276,000.000
Treasury notes 2,190,000,000 —1,000,000 +319,000.000
United States bonds 7,753,000,000 +12,000,000 +1,257,000,000
Obligations guaranteed by United
States Government.. ........ 3,115,000,000 +14,000,000 +688,000,000

Other securities 3,753,000,000 —51,000,000 + 259,000,000
Reserve with Fed. Reserve banks..11,208,000,000 —27,000,000 +349,000,000
Cash In vault - .... 516,000,000 —6,000,000 +69,000,000
Balances with domestic banks 3,386,000,000 —14,000,000 +209,000,000

Liabilities—

Demand deposits—adjusted 23,712,000,000 —50,000,000 +4,016,000,000
Time deposits 5,452,000,000 +9,000,000 +147,000,000
U. 8. Government deposits.... 410,000,000 —2,000,000 —168,000,000
Inter-bank deposits:
Domestic banks 9,043,000,000 +20,000,000 +583,000,000
Foreign banks 643,000,000 —10,000,000 —77,000,000

Borrowings - 6.000,000 +5,000,000 + 5,000,000

Export-Import Bank Grants Credit of $25,000,000 to
Cuba—$6,000,000 Credit Granted to Colombia

Jesse H. Jones, Federal Loan Administrator, announced
in Washington May 6 that the Export-Import Bank has
authorized a credit of $25,000,000 to the Cuban Government
for "agricultural development and diversification and public
works, including irrigation projects, highways and sanitation
works." Mr. Jones said that each project is to be approved
by the bank.
At his press conference on May 7, Mr. Jones revealed that

the Export-Import Bank has also granted a $6,000,000 credit
to Colombia for the same purposes as the Cuban loan.
Formal announcement of the credit will be made later,
Mr. Jones pointed out.

Odd-Lot Trading on New York Stock Exchange During
Week Ended May 3

The Securities and Exchange Commission made public
on May 9 a summary for the week ended May 3, 1941,
of complete figures showing the daily volume of stock trans¬
actions for the odd-lot account of all odd-lot dealers and
specialists who handle odd lots on the New York Stock Ex¬
change, 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 May 3, 1941
Total

for Week
Odd-lot sales by dealers (customers' purchases):
Number of orders 12,182

Number of shares. 311,099

Dollar value ....... 12,486,637

Odd-lot purchases by dealers (customers' sales):
Number of orders:

Customers' short sales
Customers' other sales.a

240

13,205

Customers' total sales.

Number of shares:

Customers' short sales
Customers' other sales.a.

Customers' total sales.

13,445

7,293
310,430

317,723

Dollar value 10,619,400

Round-lot sales by dealers:
Number of shares:
Short sales....

Other sales .b

Total sales.

Round-lot purchases by dealers:
Number of shares

10

97,450

97,460

74,070

a Sales marked "short exempt" are reported with "other sales."
b Sales to offset customers odd-lot orders, and sales to liquidate a long position

which Is less than a round lot are reported with "other sales.'

Member Trading on New York Stock and New York
Curb Exchanges During Week Ended April 26

The Securities and Exchange Commission made public
yesterday (May 9) 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 April 26, con¬
tinuing 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 April 26 (in round-lot trans¬
actions) totaled 417,115 shares, which amount was 16.41%
of total transactions on the Exchange of 2,542,880 shares.
This compares with member trading during the previous
week ended April 19 of 459,265 shares or 16.80% of total
trading of 2,627,860 shares. /On the New York Curb Ex¬
change, member trading during the week ended April 26
amounted to 52,825 shares, or 13.28% of the total volume
on that Exchange of 390,225 shares; during the preceding
week trading for the account of Curb members of 77,570
shares was 15.81% of total trading of 389,885 shares.
The Commission made available the following data for

the week ended April 26:
The data published are based upon weekly reports filed with the New

York Stock Exchange and the New York Curb Exchange by their respective
members. These reports are classified as follows:

New York
Slock

Exchange

Total number of reports received - 1,063
1. Reports showing transactions as specialists 184
2. Reports showing other transactions Initiated on the

floor 175
3. Reports showing other transactions Initiated off the

floor 167
4. Reports showing no transactions 626
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 rei>orts 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.

New York
Curb

Exchange
796

100

19

59

618

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



2948 The Commercial & Financial Chronicle

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX¬
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT
OF MEMBERS* (SHARES)

Week Ended April 26, 1941
Total for Per
Week Cent a

A. Total round-lot sales:
Short sales — 104,270
Other sales.b -— 1 2,438,610

Total sales • — —- 2,642,880

B. Round lot transactions for account of members, except for
the odd-lot accounts of odd-lot dealers and specialists:

1. Transactions of specialists In stocks In which they are
registered—Total purchases......

, Short sales — -

Other sales.b ....

Total sales.... ....

2, Other transactions Initiated on the floor—Total purchases

Short sales...
Other sales.b.

222,070
41.480

175,470

J516.950
132J30

18,400
108,000

Total sales 126,400

3. Other transactions Initiated off the floor-Total purchases 62,740

Short sales...
Other sales.b.

8,825
64,940

Total sales

4. Total—Total purchases.

73,765

8.63

5.10

2.68

Short sales
Other sales.b.

417,540

68,705
348,410

Total sales 417,115 16.41

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX¬
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM¬
BERS » (SHARES)

Week Ended May 3, 1941

A. Total round-lot sales:
Short sales....
Other sales.b

Total sales.

B, Round-lot transactions for the account of members:
1. Transactions of specialists In stocks In which they are

registered—Total purchases i

Short sales...
Other sales.b.

Total sales ....

2. Other transactions Initiated on the floor—Total purchases

Short sales ....

Other sales.b .*

Total sales
...

3. Other transactions initiated off the floor—Total purchases

Total for Per
Week Cent a

3,445
386,780

390,225

35,900

2,895
39,680

42,575 10.06

Short soles
Other sales.b.

Total sales

4. Total—Total purchases.

Short sales
Other sales.b.

Total sales.

C. Odd-lot transactions for the account of specialists:
Customers' short sales
Customers' other sales.c..

3,000

100

1,050

1,150 0.53

11,905

300

8,800

9,100 2.69

50,805

3,295
49,530

52,825 13.28

0

35,573

Total purchases.

Total sales—

35,573

17,559

* 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.

bTtound-Iot 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."

New York Curb Exchange Short Interest Decreased
in April

The total short position of stocks dealt in on the New York
Curb Exchange for the month of April, 1941, reported as of
April 30, 1941, amounted to 7,302 shares compared with
8,723 shares reported on March 31, 1941, the Exchange
announced on May 8. Three issues showed a short position
of 400 shares or more, as follows:

May 10, 1941

The Exchange'scompared with 76,645 shares on March 31.
announcement added:

Of the 1,232 individual stock Issues listed on the Exchange on April 30,
there were 28 issues in which a short interest of more than 5,000 shares

existed, or in which a change in the short position of more than 2,000
shares occurred during the month.
The number of issues in which a short interest was reported as ofApril 30,

exclusive of odd-lot dealers' short position, was 417, compared with 404
on March 31, 1941.

In the following tabulation is shown the short interest
existing at the close of the last business day for each month
since Nov. 29, 1938:
IQlfi

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
Aug. 31........ 435,273
* Revised.

1939

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
June 28 446,957

1940—

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
Apr. 30 510,969

Market Value of Listed Stocks on New York Stock
Exchange on April 30 $37,710,958,708, Compared
with $39,696,269,155 on March 31—Classification
of Listed Stocks

As of the close of business April 30, 1941, there were

1,232 stock issued aggregating 1,462,624,273 shares listed
on the New York Stock Exchange, with a total market value
of $37,710,958,708, the Stock Exchange announced on
May 5. This compares with 1,233 stock issues aggregating
1,457.226,193 shares with a total market value of $39,696,-
269,155 listed on the Exchange on March 31 and with 1,234
stock issues aggregating 1,445,651,357 shares listed on the
Exchange on April 30, 1940 with a total market value of
$46 769,244,271.
In ma'kirg public the figures, the Exchange on May 5 said;
As of the close of business April 30, 1941, New York Stock Exchange

member total net borrowings amounted to $382,745,630. The ratio of
these member borrowings to the market value of all listed stocks on that
date was, therefore, 1.01%. As the above figure includes all types of
member borrowings these ratios will ordinarily exceed the precise relation¬
ship between borrowings on listed shares and their total market value.

In the following table listed stocks are classified by leading
industrial groups with the aggregate market value and
average price for ach: - „ i •

Croup

Amusements

Automobile
Aviation

Building..
Business and office equipment
Chemicals
Electrical equipment
Farm machinery
Financial..
Foods .......—....——

Garments
Land and realty .....

Leather

Machinery and metals
Mining (excluding Iron)
Paper and publishing. —

Petroleum.....—————————
Railroad............—. . .—......

Retail merchandising
Rubber

Ship building and operating
Shipping services
Steel, iron and coke
Textiles— —

Tobacco.......—. —-

Utilities:
Gas and electric (operating)
Gas and electric (holding)
Communications
Miscellaneous utilities— -

U S. companies operating abroad
Foreign companies ...

Miscellaneous businesses

April 30, 1941

Market

Value

250,931,612
,818.619,275
503,347,000
411,899,293
256,543,021
093,112,257
,228,506,715
535,010,265
755,366,817
439,108.224
36,552,914
12,928,651
182,786.212
,351,669,372
,303,675,389
386,077,460
,690,477,770
,950,283,952
,996,483,984
317,525,669
93,590,836
6,848,383

,116,930,819
231,096,759
,289,369,710

,942,731,181
970,668,168
,283,224,712
73,809,908

424,795,905
646.716,267
110,270,208

All listed stocks 37,710,958,708 25.78 39,696,269,155 27.24

Aver.
Price

$
11.69
23.59
15.99
18.97
22.23
53.89
31.30
40.82

14.67

25.75
21.82

2.66
21.80
20.30
22.05

17.84

19.19
25.57

27.28
29.93
21.84
3.73

42.71
19.83
48.22

21.12
10.13
79.76
9.58

12.89
15.98
18.79

March 31, 1941

Market

Value

257,667,464
3,107,974,659
544,705,081
443,234,869
276,640,739

5,327,542,773
1,362,323,951
565,833,926
811,944,191

2,544.782,998
37,197,699
14,304,423
186,214,856

1,443,914,349
1,382,805,563
404,428,057

3,651,518.883
3,001.965,738
2,109,865,929
330,460,603
100,120,153
7.205,252

2,262,927,441
246,946,429

1,336,154,727

2,058,520,762
1,055,278,583
3,497,003,911

81,576,131
467,687,272
662,250,717
115,271,026

Aver.
Price

$
12.00
26.02
17.31
20.41
23.97
56.37
34.71
43.17
15.56
28.86
22.20

2.95
22.21
21.68
23.39
18.69
18.98

26.03
28.83
31.15
23.36
3.92

45.64

21,19
49.97

24.01
11.01
84.55
10.59
14.19
16.36

19.64

We give below a two-year compilation of the total market
value and the average price of stocks listed on the Exchange:

Apr. 30, *41

: ■ ■

Mar. 31, '41

Electric Bond & Share Co. $5 preferred 900
442

509

426
Pennsylvania Central Airlines Corp...
South Penn OH Co

Short Interest on New York Stock Exchanged Decreased
During April

The New York Stock Exchange announced on May 7
that the short interest existing as of the close of business
on the April 30 settlement date, as compiled from informa¬
tion obtained by the New York Stock Exchange from its
members and member firms, was 510,969 shares, compared
with 537,613 shares on March 31, both totals excluding short
positions carried in the odd-lot accounts of all odd-lot
dealers. As of the April 30 settlement date, the total short
interest in all odd-lot dealers' accounts was 53,537 shares,

Market Average
Value Price

1939—

Jan. 31 $44,884,288,147 $31.50
Feb. 28 46,270,987,418 32.44

Mar. 31 40,921,074,970 28.69

Apr. 29 40,673,320,779 28.51

May 31 43,229,587,173 30.29

June 30 41,004,995.092 28.70

July 31 44,751,599,352 31.31

Aug. 31 41,652,664,710 29.12

Sept. 30 47.440.476,682 33.15

Oct. 31 47.373,972,773 33.11

Nov. 30 45,505,228.611 31.79
Dec. 30 46.467,616,372 32.37

1940—

Jan. 31.. 45,636,655,548 31.68

Feb. 29 46,058,132,499 31.96

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..

Apr. 30..

Market
Value

$46,694
46,769
36.546
38,775
39,991
40,706
41,491
42,673
41,848
41,890

763,128
244,271
.583,208
241,138
,865,997
,241,811
.698,705
890,518
246,961
646,959

40,279.504.457
39,398,228,749
39,696,269,155
37,710,958,708

Average
Price

$32.34
32.35
25.26
26.74
27.51

28.00
28.56
29.38
28.72
28.80

27.68
27.08
27.24
25.78

StockMarket Value of Bonds Listed on New York
Exchange April 30 Above March 31

The New York Stock Exchange announced on May 7 that
as of the close of business April 30, 1941, there were 1,287
bond issues aggregating $55,678,495,902 par value listed on
the New York Stock Exchange with a total market value of
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$52,518,036,554. This compares with 1,289 bond issues,
aggregating $55,746,347,782 par value, listed on the Stock
Exchange on March 31 with a total market value of
$52,252,053,607.
In the following tables listed bonds are classified by govern¬

mental and industrial groups with the aggregate market
value and average price for each:

Group

U. S. Govt. (lncl. States, cities, &c.)__
United Ftaies Companies—

Amusement
Automobile..
Building
Business and office equipment
Chemical..,
Electrical equipment
Financial.
Food .... ;i
Land and realty
Machinery and metals...
Mining (excluding iron)
Paper and publishing..
Petroleum ....
Railroad

Retail merchandising
Rubber

Shipbuilding and operating
Shipping services
Steel. Iron & Coke 2
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

April 30, 1941

Market

Value

S

37,370,572,235

47,
14,
20,
19,
81.
16,
50,
227,

9.
49,
87,
71,

590.

6,589,
11,
71.
20.

15,
532,
25,

41,

3,163,
147,

1,053.
83.
87,
8

209,705
024,848
002,936
354,400
214.070
125.000
443,364
219.103
781.393
545.358
159,013
239,083
934.290
625.231

,388.068
775,900
440.283

558,838
877,438
669.163
288,658

789.560
549,900
730.089
568,451

660,148
,829,375

13,138.009,665
1,252.373.223
751.081,431

All ll«ted bonds 52 518 036 554 94.32 5*>,252.053 607 93.73

Aver.
Price

%

108.64

97.77
101.33

85.08
104.00

97.46

107.50
101.21
104.12

63.37
98.12

51.99
101.15
102.76
62.69

73.29
104.38
89.13
55.76
100.01

96.70
122.19

107.46
104.69
106.97

54.85
45.73

103.88

77.23
42.28
57.78

March 31, 1941

Market

Value

37,084,445,062

47

13

20
19

81

26
50

227
9

50

86

70
586

6,612
11

73
19
15

534
25

41

388,615
980,245
216,305
331,138
649,686
945,031
654,646
959,955
833.026
122,115
495,162
922,789
755.309
559,336
397,154
364,563
557,240
685,993
954,984
,674,960
,325,425

3,117,262,004
157,034.928

1,046,865.384
90,925.330
92,019.385
33,853,750

13,164,734,458
1,253,694.464
749,179,623

Aver.
Price

%

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

77.27
41.46
57.46

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 Market Average
Value Price Value Price

1939— , 1940—
Mar. 1 $48,351,945,186 $91.80 Anr. 30 $49,611,937,544 $92.48
Apr. 29 48.127,511,742 91.56 May 31.... 46.936.861.020 87.87
May 31 48,920,968,566 92.92 June 29.... 47.665.777.410 90.14
June 30 48.570.781,615 92.08 July 31 48.601.638.211 90.96

July 31 49,007.131.070 93.15 Aug. 31 49,238.728,732 91.33
Aug. 31 47,297,289,186 90.59 Sept.30 49,643.200,867 92.08
Sept. 30 46,430.860,982 88.50 Oct. 31 50.438.409.964 92.84
Oct. 31 47.621,245.885 90.79 Nov. 30 50,755,887,399 93.58
Nov. 30 47.839,377.778 91.24 Dec. 31.v.. 50,831,283,315 93.84
Dec. 30 49,919,813,386 92.33 1941—

1949— Jan. 31 50,374,446,095 93.05
Jan. 31 49,678,805,641 92.02 Feb. 28 50,277.456.796 92.72
Feb. 29 49,605,261,998 91.97 Mar. 31 52,252.053.607 93.73
Mar. 30 50,006,387,149 92.86 Apr. 30 52,518,036,554 94.32

SEC Announces Change in Service of Trial Examiners'
Reports

The Securities and Exchange Commission announced on

May 6 a change in its practice designed to expedite the
service of trial examiners' reports, as to which it says:
Under the former practice, the trial examiner's report containing his

findings of fact was first filed with the Commission's secretary in "Wash¬
ington and was then served by his office upon the parties to the proceeding.
That practice, the Commission found, not infrequently resulted in needless
delay to parties and their attorneys owing to the time consumed when
reports were mailed to Washington by trial examiners in the field, and then
remailed from Washington to parties or attorneys residing in distant parts
of the country.
The new practice makes each trial examiner, whether in Washington or

elsewhere, individually responsible for the service of his report upon the

parties or attorneys in the case. Such service is to be made by the examiner
simultaneously with the transmission of his report to the Commission's

secretary for filing.

SEC Adopts Amendments to Rules of 1933 Secur¬
ities Act and to Regulations of Investment Com¬
pany Act

The Securities and Exchange Commission announced on

April 29 the adoption of amendments to Rules 222 and 223(a)
of Regulation A under the Securities Act of 1933. Regulation
A is the new simplified exemption recently adopted by the
Commission, which has the following to say with regard
thereto:

By virtue of the amendments, a domestic issuer, to avail itself of the
exemption from registration under Regulation A, must file an original and
two copies of the letter of notification required under Rule 222 with the
appropriate regional office at least 24 hours prior to any public offering of
securities under the regulation, and must also file copies of the selling liter¬
ature required by Rule 223 (a) at least 24 hours prior to its use. Previ¬
ously, securities could be publicly offered under Regulation A as soon as
the letter of notification was filed, while selling literature could be used

immediately after filing.
The Commission points out that the amendments do not represent a

change in its present policy respecting filings under Regulation A. The
administrative emphasis is still to be on fraud prevention. The Com¬
mission believes, however, that the new requirement is necessary for the

proper administration of its functions under the fraud prevention provisions
of the Act.

The amendments become effective May 5, 1941.

On May 2 the Commission announced the adoption of a
rule under the Investment Company Act of 1940, exempting
certain investment advisers, whose remuneration is so small

as to be of little or no interest to the shareholders of the
investment companies for which they act, from the require¬
ment of the Act that their investment advisory contracts be
approved by a majority vote of shareholders. The SEC
further explained:
The rule, known as Rule N-15A-1, does not relieve investment advisers

from any requirement other than that of shareholder approval of certain
small advisory contracts. Investment advisers of registered companies will
remain subject to all other requirements of Section 15 of the Investment
Company Act and to all of the various prohibitions applicable to such
advisers which appear in othei sections of the Act.

Stock Clearing Corporation Outlines New Procedure
on New York Stock Exchange Transactions

The Stock Clearing Corporation, subsidiary of the New
York Stock Exchange, advised clearing members on April 29
that beginning with cleared stock transactions of May 1, to
be cleared on May 2 and settled on May 5, it will not be
necessary to prepare and submit balance sheets and debit
memorandum or credit memorandum for cash balances.
This new procedure was outlined as follows in a circular
issued by John Dassau, First Vice-President of the
Corporation:
Receive Exchange tickets and deliver Exchange tickets should be ex¬

changed as they are at present. However, send to Stock Clearing Corp.
only the deliver Exchange tickets (or equivalent demand tickets) received
from contra-parties on purchases or other items.
Deliver Exchange tickets should be arranged in a ticket abbreviation

alphabetical sequence.
Continue to send to Stock Clearing Corp. contract sheets (receive and

deliver) with contracts listed as at present and with totals of shares and
money.

Continue to send to Stock Clearing Corp. receive balance tickets and
deliver balance tickets. However, omit settlement prices on balance
tickets.

Settlement prices will not be transmitted by ticker after April 30,1941.
Receive balance tickets should be arranged in a ticket abbreviation

alphabetical sequence.
Deliver balance tickets should be arranged in a ticket abbreviation

alphabetical sequence.
Stock Clearing Corp. will provide a memorandum each day showing

clearance summary and cash adjustment thereof for each clearing member.
Contract sheets, deliver Exchange tickets, and receive and deliver balance

tickets must be sent to Stock Clearing Corp. as soon as possible but not
later than 11 a. m. on the clearing day. v

New York Curb Exchange Revises Listing Require¬
ments—New Short-Form Application for Original
Listing Adopted

The New York Curb Exchange issued on May 8 a revision
of its listing requirements. The most important change is
the adoption of a new short-form application for original
listings, according to the Exchange, which said:
This is to be allowed for securities for which a prospectus has been Issued

in accordance with the requirements of the Securities Act of 1933 not more
than six months before the date of the listing application. Under this form
any of the required data may be furnished by reference to the prospectus,
which is attached to the application. Such a procedure eliminates a con¬

siderable amount of the mechanical work formerly involved in preparation
of listing applications. It has previously been permitted in case of applica¬
tions subsequent to original listing where the prospectus was Issued within
a reasonably short period before, but this is the first time that it has been
permitted for original listings.
Requirements as to supporting papers have been simplified and the form

of questionnaire has also been somewhat changed to avoid confusion between
original and subsequent listings.

Copies of the revised requirements are being distributed
by the Securities Department of the Curb Exchange.

+

Effective Security Registrations in First Quarter
Totaled $761,625,000, Compared with $467,410,000
in Same Period of 1940—March Registrations
Amount to 36 New Issues Aggregating $162,828,000

The Securities and Exchange Commission announced on

April 30 that during the first three months of 1941 $761,-
625,000 of securities became effectively registered under
the Securities Act of 1933 as compared with $467,410,000
in the corresponding period of 1940, according to an anal¬
ysis prepared by the Research and Statistics Section of the
Trading and Exchange Division. The amount of registered
securities which issuers proposed to sell was $654,663,000
in the 1941 quarterly period against $380,617,000 in the like
1940 quarter.
With respect to security registrations during March, 1941,

the SEC says that these totaled $162,828,000 as against $70,-
996,000 in March, 1940. The amount of securities proposed
for sale by issuers was $127,398,000 in March, 1941, as com¬
pared with $40,929,000 in March, 1940. The Commission's
announcement further said:
Net proceeds assigned to new money uses equaled $40,800,000, or 38.2%

of the total. This included $45,387,000, or 37.1%, for plant and equipment
and $1,413,000, or 1.1%, for working capital. This marked increase in
the proportion of funds earmarked for new money purposes is traceable in
large measure to a single utility issue, the 3% bonds of the Pacific Gas &
Electric Co.; the entire net proceeds of $19,826,000 were included among
the plant and equipment category.
Fixed interest-bearing securities, comprised entirely of secured bonds,

amounted to $82,347,000, or 64.6% of the total amount proposed for sale
by issuers. Certificates of participation totaled $24,267,000, or 19.1%.
Preferred stock equaled $18,635,000, or 14.6%, while common stock
amounted to only $2,149,000, or 1.7%.
The largest total for any one industry group was shown for electric, gas

and water utility companies, which in March, 1941, registered $57,942,000,
or 45.5%, of securities proposed for sale by issuers. Manufacturing com-
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panies registered $41,013,000 of securities, or 32,2%, with 24.5% accounted
for alone in the iron and steel sub-group. Securities of financial and
investment companies totaled $25,970,000, or 20,4%.

More than three-fourths of the amount of issues was to be offered
through underwriters, $98,342,000, or 77.2%, being so designated. This
compared with $28,556,000, or 22.4%, to be offered through agents and
$500,000, or 0.4%, to be offered directly by issuers. All but $500,000
represented issues to be offered to the public.

Cost of flotation for the securities proposed for sale by issuers was

$4,987,000, equivalent to 3.9%. This included 3.3% for compensation to
distributors and 0.6% for expenses.

During March, 1941, a total of 36 issues registered in 27 statements
became fully effective in the total amount of $162,828,000. After allowing
for substitute securities such as voting trust certificates and certificates
of deposit, there remained $160,431,000. Of this amount, however, $30,-
116,000 represented issues to be exchanged for Other securities and
$2,917,000 represented issues reserved for conversion, so that the amount
actually proposed for sale by issuers equaled $127,398,000, all of which
constituted the issues of established companies.

EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933
BY TYPES OF SECURITIES, MARCH 1941

Type of Security

Total Securities

Effectively Registered

No. of
Issues Amount

Secured bonds 6
0

10
9

5

1

5

$82,670,480

48,421,999
5,068,768
24,267,182

2,768
2,397.030

Unsecured bonds
Preferred stock
Common stock
Certificates of participation, beneficial Interest, Ac..
Warrants or rights
Substitute securities (voting trust ctfs and ctfs. of deposit)

Grand total -— 36 $162,828,227

Type of Security

Total, Less Securities
Reserved for Conversion

or Substitution
Securities Proposed
for Sale by Issuers

Amount
Mar.,
1941

Mar.,
1940 Amount

Mar,,
1941

Mar.,
1940

Secured bonds .

$

82,670,480

48,42V,999
2,151,268

24,267,182
2,768

%
52.5

30.7
1.4

15.4
0.0

%
22.3

32.0
32.1

13.6

$

82,347,500

18.634,626
2,148,500

24,267,182

%
64.6

14.6

1.7

19.1

%
23.0

33.9
25.6

17.5

Unsecured bonds
Preferred stock
Common stock

Certificates of participation,
beneficial interest, &c.

Warrants or rights
Substitute securities (v. t.
ctfs. and ctfs. of deposit)..

Grand total 157,513,697 100.0 100.0 127,397,807 100.0 100.0

Price Controls and Taxation Measures Incident to

Defense Discussed by National City Bank of New
York

Pointing out that "the defense program is steadily extend¬
ing its grip upon the industries, and the evidence that its
effects will be felt more and more in the everyday affairs of
the country becomes plainer each month," the National City
Bank of New York in its "Monthly Bank Letter" dated
May_2 notes that "the fiscal program, after a long period
of discussion and surmise, is finally taking shape, with
Congressional leaders and the Treasury agreeing that taxes
calculated to raise $3,500,000,000 additional revenue in 1942
should be levied." This it says "is more than the general
public has been expecting, and people affected will have to
rearrange their budgets accordingly."
The launching by the Treasury on May 1 of the new issue

of savings bonds "to induce people to save more money and
to lend their savings to the Government," and the expansion
of the office of Leon Henderson as Price Controller, are also
commented upon by the bank, and as to the price control
measures, it says:

Undoubtedly there is much room for difference of opinion as to the details
of the measures now proposed and their administration. The general
acceptance of price controls should not obscure the fact that prices them¬
selves are but symptons of underlying conditions. The sound way to keep
prices down is to increase production and economize in consumption.
Where supplies are short and demand is swoUen by desire to lay in stocks,
it would be against common sense to allow the distribution of commodities

among buyers to be worked out by their willingness to outbid each other,
rather than according to the relative importance of the various needs. Thus
price controls necessarily accompany priorities. On the other hand, the
surest way to stimulate production is to permit producers to earn a profit,
to the point of being able to lay aside reserves against the hard times that
may come again. It will not escape notice that while industrial prices are
in general restricted despite increased costs, the effort to persuade the
farmer to produce more is supported by promise of greater returns.

With respect to the schedule of taxes prepared by both
the Treasury and the Congressional Joint Committee on
Internal Revenue Taxation designed to raise $3,500,000,000
in additional revenue annually, the bank says in part:
All surveys of public sentiment have shown that the country wants a

vigorous tax policy. No expert knowledge of public finance is necessary to
show people that the armaments have to be paid for, or that more of the
increasing national income should be drawn on for that purpose. Over and
over again it must be repeated that the equipment of the armed forces can

only be accomplished by surrendering the necessary share of the industrial
output of the country. Consumers cannot use for their own wants the
productive facilities that defense requires, and no financial expedient will
enable them to do so. Their choice is either to give up the equivalent part
of their income through taxes or loans, or to have it taken away through
inflation which will diminish its purchasing power. ...
Both tax proposals provide for higher levels on the upper income brackets,

although present rates on these brackets discourage enterprise. The
burdens imposed upon new business risks will now be even more restrictive,
for before paying anything to the investor the earnings of the enterprise
will have to bear a still larger normal corporate tax and surtax, increased
excess profits taxes, and then will come the increased taxes on the stock¬

holder's share of the earnings. Most new industrial undertakings nowaday
are in connection with the defense program.

|iAccording to the bank a test "of the new taxes will be
their effectiveness in checking private spending, to whatever
extent may prove necessary in areas where consumer wants
conflict with defense needs." It adds:
Mr. Morgenthau presents this as a primary objective. Private spending

for consumption is not a privilege of the rich or of people in the middle
brackets, and if the objective is to be realized all consumers will manifestly
have to bear a share of the burden.

SEC Reports Participations in Underwritten Issues
Offered in First Quarter Totaled $405,324,000 for
241 Firms Covering 47 Issues

The Securities and Exchange Commission announced on
May 1 that in the three months ended March 31, 1941, par¬
ticipations in underwritten issues registered under the
Securities Act of 1933 and offered for sale amounted to
$405,324,000 for 241 firms covering 47 issues, according to
an analysis prepared by the Research and Statistics Sec¬
tion of the Trading and Exchange Division. In the preced¬
ing quarter participations totaled $657,857,000 for 277 firms
involving 64 issues, while in the first quarter of 1940 par¬
ticipations equaled $365,533,000 for 201 firms covering 42
issues. Further details were given by the Commission as
follows:

Underwriting participations for the initial three months of 1941 were
mainly in bonds, 22 such issues accounting for $300,000,000, of 74.0% of
all participations. This compares with participations in 16 preferred stock
issues amounting to $87,354,000, or 21.6%, and nine common stock issues
amounting to $17,969,000, or 4.4%.

The five ranking firms in terms of the amount of underwriting participa¬
tions were all New York City firms, as follows: The First Boston Corp.,
with$24,468,500 ; Smith, Barney & Co., with $21,910,250; Blyth & Co., Inc.,
with $20,484,375; Harriman Ripley & Co., Inc., with $18,973,876, and
Morgan Stanley & Co., Inc., with $16,885,000. These five firms together
had participations of $102,722,000, or 25.3% of the total.

As respects the amount of underwritten issues managed, the five leading
firms also were all New York City firms, as follows: Morgan Stanley &
Co., Inc., with $71,250,000; The First Boston Corp., with $55,180,000;
Kuhn, Loeb & Co., with $42,000,000; Blyth & Co., Inc., with $37,500,000,
and Dillon, Read & Co., with $36,859,524. Total amounts managed by
these five firms combined equaled $242,789,524, or 59.9% of the total.
A total of 68 New York City firms had participations of $262,766,000,

or 64.8% of all participations. Comparable percentages were 68.4% for
bonds, 53.8% for preferred stock, and 58.8% for common stock. A total
of 173 firms outside of New York City, or almost three times the number
of firms in New York City, had participations but the aggregate amount
was only $142,558,000, or 35.2% of the total.
In the management of underwritten issues, the predominance of New

York City firms was even greater. Only 17 New York City firms acted
as managers, accounting for $329,249,000, or 81.2% of the total amount
managed. The proportionate amount managed by such firms was 82.3%
for bonds, 70.0% for preferred stock, and 89.1% for common stock. Only
16 firms outside of New York City acted as managers, and two of these
firms accounted for $49,974,000 out of the total of $76,075,000 managed
by these 16 firms.
The statistical tables show individual amounts for each managing firm,

as well as for each of the 50 firms in New York City and outside of New
York City having the largest amount of participations during the first
quarter of 1941. Participations by the 18 additional New York City firms
averaged $113,347 per firm, with the largest amount for any one firm
being $311,250 and the smallest $30,000. Participations by the 123
additional firms outside of New York City averaged $206,908 per firm,
with the largest amount for any one firm being $675,000 and the
smallest $15,250.

♦

Average Savings Account in New York State Mutual
Savings Banks In First Quarter of 1941 Below
Year Ago—Accounted For By Increase In De¬
positors and Decline in Deposits

As a result of a substantial increase in number of de¬
positors and a slight decline in total dollar deposits, the
average savings account in New York State's 134 mutual
savings banks on March 31, 1941, was $929, as compared
with $942 a year ago, according to an announcement issued
April 18 by the Savings Banks Association of the State of
New York. The number of savings bank depositors again
reached an all-time high as of March 31, 1941, with the
number of accounts reported at 6,091,868. This is an
increase of 36,522, or an average of 400 a day for the first
quarter of 1941; a gain of 54,807 for the six months past.
The announcement added:

During the last two years the average growth in number of depositors
in the mutual savings banks of the State was at the rate of approximately
170 per day.
Dollar deposits on March 31 were $5,661,065,283, or $22,343,810 lees

than at the end of the year. However, the gain for six months was

$4,113,463, and deposits a year ago were $5,675,501,790.

In commenting on these figures, Henry Bruere, President
of the State Association and President of the Bowery Sav¬
ings Bank, New York City, said:
A number of factors undoubtedly have played a part in this tTend

toward a smaller average savings account. First to be considered is the
widespread increase in employment throughout New York State as reported
by the Department of Labor. This would have some bearing on the
increase in number of depositors. On the other hand, the decline in dollar
deposits may be the result of the restrictions imposed by the large metro¬
politan banks to discourage temporary money and the lower dividend
rates declared by a number of the banks.

Personally, I am particularly impressed by the fact that an increasing
number of people are saving a portion of their current incomes. On
May 1 the United States will make available its defense savings stamps
and bonds to encourage the volunteer cooperation of the public ixir' financing
our defense program. The savings banks are 100% behind this program,
and have offered their facilities to market these securities in their neigh-
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borhoods and communities as an attractive method to encourage State-wide
savings and' preparedness.
It must be recognized that individuals employed in defense industries

are at the present time enjoying abnormally high earnings; and it is
important for their future security that they set aside a portion of these
earnings as savings.

— '

New York Savings Banks Retirement System in Opera¬
tion—Will Provide Pensions for Savings Bank
Employees

The New York Savings Banks Retirement System to
provide pensions for savings bank employees commenced
operations on May 2, according to an announcement made
by the Savings Banks Association of the State of New York.
This System, which will be administered by the savings
banks, will operate under a license granted by the Super¬
intendent of Insurance of the State of New York. Under
the State Banking Law 20 banks are required to participate
in the System before it could become operative, the Asso¬
ciation's announcement explained, pointing out that the
following banks are participating in the System as of May
1, 3941:
College Point, Empire City, Home (White Plains), Hudson City, Kings

Highway, Lincoln, Middletown, New Paltz, Oneida, Oneida County,
Onondaga County, People's (Yonkers), Poughkeepsie, Rhinebeck, Ridge-
wood, Rockaway, Roslyn, Seneca Falls, Southold and Walden.

In further explanation of the Retirement System, the
announcement of the Savings Banks Association went on
to say: <%■ -'■ /' :, \,'v:;■ %
The Savings Banks Retirement System, to which both employer and

employee will contribute, has adopted schedules designed to yield a retire¬
ment allowance of better than one-half of the employee's average com¬

pensation received during the last five years of his participation, under
full participation in the plan and combined with Social Security benefits.
The employer's slightly larger contribution will provide for administrative
costs and the total cost of providing death benefits. Provision is also made,
under the System, for disability allowances and lump sum death benefits,
during the period of active service.
A number of the savings banks have already adopted their own pension

systems, and many have been in the custom of voting pensions to retiring
employees, the announcement states. A distinct advantage of the plan is
the assurance to a participating employee of a certain pension as provided
by his contract with the System, assuming he remains in a participating
bank's employ until retirement.

Administration of the System is under a Board of Trustees,
composed entirely of savings bankers. The Trustees are:
Chairman—Perrin L. Babcock, Vice-President, Onondaga County

Savings Bank, Vice-Chairman—Daniel T. Rowe, President, Kings High¬
way Savings Bank, Charles Diehl, Vice-President, Empire City Savings
Bank, Frank L. Gardner, President, Poughkeepsie Savings Bank, Henry
R. Kinsey, President, Williamsburgh Savings Bank, John F. Krepps,
President, Home Savings Bank, White Plains, Edson P. Pfohl, President,
Niagara County Savings Bank.

Urbain C. LeGost is serving as Secretary and Robert
Matherson, Jr., as Treasurer with offices at 110 East 42nd
Street, New York.

♦

Dividend Payments in Seven Insolvent National Banks
Authorized During April

The Treasury Department announced on May 6 that
during the month ended April 30, 1941, authorizations
were issued to receivers for payments of dividends in seven
insolvent National banks. Dividends so authorized will
effect total distributions of $862,500 to 31,348 claimants
who have proved claims aggregating $14,883,300, or an
average percentage payment of 5.80%. The announcement
in the matter further stated:
The smallest and largest individual dividend percentages authorized

were 1.43% and 75%, respectively, while the smallest and largest receiver¬
ship distributions were $13,600 amd $306,900, respectively. Of the seven
dividends authorized one was for a regular dividend payment and six were
for final dividend payments. Dividend payments so authorized during
the month ended April 30, 1941, were as follows:

DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL
BANKS AUTHORIZED DURING MONTH ENDED APRIL 30, 1941

Name and Location of Bank

Date

Author¬

ized

Distribu¬

tion of
Funds by
Dividend
Authorized

Total
Percent.
Authorized

Dividends
to Date

Amount

Claims
Proved

The Aurora Nat. Bank of Aurora, 111...
The First Nat. Bank in Aurora, 111
Peoples N. B. & Tr. Co. of Sullivan, Ind
The First Nat. Bk. of Burlingame, Kan
The First Nat. Bk. of Portland, Me—
Citizens National Bank & Trust Co. of
Hornell, N. Y —

Citizens Nat. Bk. of Connellsvllle, Pa..

4-15-41
4-15-41
4-29-41

4-21-41

4- 4-41

4-10-41
4- 2-41

$44,100
123,800
13,600
168,000
306,900

116,900
89,200

96.92
83.63
69.097
75.00

99.80

69.00

74.00

$1,509,100
2,199,300
1,026,500
224,000

6,394,600

1,299,200
2,230,600

RFC Authorized 9,006 Loans Aggregating $4,110,435,298
from Feb. 19, 1938, to April 29, 1941—7,153 of
These Loans, Totaling $478,333,355, Were to
Business and 154 Were National Defense Loans,
Amounting to $1,458,193,548

The Reconstruction Finance Corporation announced on

April 30 that since it resumed lending during February,
1938, it has authorized 9,006 loans aggregating $4,110,435,-
298.46. 7,153 of these loans aggregating $478,333,354.80
were to business Cexclusive of National defense loans)
including $25,724,981.88, later taken up by banks. Banks
participated in these business loans to the extent of $79,-
056,295.20, making a total of $531,664,668.12 loans to
business.

The Federal National Mortgage Association has bought
54,224 Federal Housing Administration insured mortgages
aggregating $216,153,056.30, and has commitments to buy
1,080 additional mortgages aggregating $4,458,151.69. It
has authorized 14 large-scale housing loans aggregating
$5,650,500.00.
AUTHORIZATIONS FROM FEB. 19, 1938, TO APRIL 29, 1941, INCLUSIVE

Loans to open banks. .

Loans to aid in the reorganization or liquidation of closed
banks... .

Loans to building and loan associations
Loans to insurance companies .......

Loans to Joint stock land banks...
Loans to Federal National Mortgage Association
Loans to railroads r

Loans to business ... ——

Loans for National defense ....... .......—-

Purchase of stock—National defense..
Loan to Export-Import Bank..
Loans to mortgage loan companies.
Loans for mining, milling or smelting of ores
Loan to self-liquidating project under Section 201-a,
Emergency Relief and Construction Act of 1932

Loans to public bodies under Section fid, as amended
Commitments to Commodity Credit Corporation
Other loans for financing of agricultural commodities or
livestock. ... —

Loans to The RFC Mortgage Company
Loans to drainage, levee and irrigation districts ...—

Loans to public school districts
Loans to Rural Electrification Administration
Loans to Secretary of Agriculture ....

Lean on preferred stock of an Insurance company
Loans on and subscriptions for preferred stock of banks..
Purchase of stock of Federal Home Loan banks
Purchase of debentures of banks....... —

Purchase of securities from PWA

No. of
Loans

11

140

137
2

10
5

78

7,153
154
11
1

23

38

1

208
5

7

8

284
8
2

2

1

120
1

22

574

9,006

Amount

Authorized

$612,007.43

69,733
19,014
1,432
4,721

144,871
364,334
478,333

1,458,193
20,000
25,000
16,756
5,290

,252.69
,827.09
.891.91
,786.45
,444.54
,475.30
,354.80
,548.42
,000.00
,000.00
,129.23
,100.00

127,000.00
380,467,160.10
212,250,000.00

47,284,290.46
49,647,473.21
6,411,108.16
1,167,250.00

200,000,000.00
175,000,000.00

100,000.00
250,831,700.00
124,741,000.00
1,832,900.00
52,281,598.67

$4,110,435,298.46

Liquidation of 14 Insolvent National Banks Completed
During April

Comptroller of the Currency Delano announced on May 8
that during the month of April, 1941, the liquidation of
14 insolvent National banks was completed and the affairs
of such receiverships finally closed. His announcement
further explained:
Total disbursements, including offsets allowed, to depositors and other

creditors of these 14 receiverships, amounted to $25,314,741, while divi¬
dends paid to unsecured creditors amounted to an average of 77.07% of
their claims. Total costs of liquidation of these receiverships averaged
6.51% of total collections from all sources including offsets allowed.
Dividend distributions to all creditors of all active receiverships during

the month of April, 1941, amounted to $1,946,442. Data as to results of
liquidation of the receiverships finally closed during the month are as
follows:

INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED
DURING THE MONTH OF APRIL, 1941

Name and Location of Bank

First National Bank, Odin, 111
Commercial National Bank of Water¬
loo, Iowa

First National Bank, Murray, Ky
First National Bank, Reed City, Mich.
First Nat. Bk., St. Clair Shores, Mich.
Mechanics NationalBank & Trust Co.,
Millville, N. J

Citizens National Bank, New Bruns¬
wick, N. J

First Nat. Bank, West New York, N.J.
First Nat. Bank, Statesville, N. C
Second National Bank, Altoona, Pa..
Clearfield Nat. Bank, Clearfield, Pa..
Farmers & Miners National Bank,
Forest City, Pa

First National Bank, Forest City, Pa..
First National Bank, Wilkinsburg, Pa.

Date

of
Failure

9-27-33

7-18-32
11-23-33
10- 5-31
6-17-31

10-13-33

2-16-33
12-14-34
1-27-33
4-16-31
7-18-32

8-10-34
8-10-34
12- 5-33

Total Dis¬
bursements

Including
Offsets
Allowed

$100,243

4,393,949
1,021,200
811,163
538,043

813,007

1,310,541
5,455,135
532,339

2,330,403
827,751

750.232
1,114,584
5,316,151

Per Cent

Dividends

Declared
to All

Claimants

93.53%

72.28%
91.52%
57.31%
68.r

61.45%

59.83'

67.21%
78.5*"
66.54'
87.0'

73.91%
84.76%
98.84%

Capital
Stock at

Date of
Failure

$25,000

400,000
100,000
100,000
50,000

250,000

250,000
300,000
100,000
125,000
200,000

50,000
150,000
400.000

Tenders of $315,843,000 Received to Offering of $100,-
000,000 of 91-Day Treasury Bills—$100,031,000
Accepted at Average Price of 0.096%

Secretary of the Treasury Morgenthau announced on
May 5 that the tenders to the offering last week of $100,-
000,000 or thereabouts of 91-day Treasury bills totaled
$315,843,000, of which $100,031,000 was accepted at an
average price of 0.096%. The Treasury bills are dated
May 7 and will mature on Aug. 6, 1941. Reference to the
offering appeared in our issue of May 3, page 2780.
The following regarding the accepted bids for the offering

is from Mr. Morgenthau's announcement of May 5:
Total applied for, $315,843,000. Total accepted, $100,031,000
Range of accepted bids:

High—100.
Low—99.974 equivalent rate approximately 0.103%
Average price—99.976 equivalent rate approximately 0.096%
(55% of the amount bid for at the low price was accepted.)

♦

New Offering of $100,000,000 of 91-Day Treasury Bills—
Will Be Dated May 14, 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
May 9, 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) May 12, but will not
be received at the Treasury Department, Washington. The
Treasury bills will be dated May 14 and will mature on
Aug. 13, 1941, and on the maturity date the face amount of
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the bills will be payable without interest. There is a

maturity of a previous issue of Treasury bills on May 14
in amount of $100,294,000.
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 (maturity
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
decimals, e. g., 99.925. Fractions may not be used.
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
accompanied 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 b$
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 May 14, 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, inheritanace, 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 State,
or any of the possessions of the United States, or by any local taxing auth¬
ority. For purposes of taxation the amount of discount at which Treasury
bills are originally sold by the United States shall be considered to be Interest.
Treasury Department Circular No. 418, as amended, and this notice,

prescribe the terms of the Treasury bills and govern the conditions of their
issue.

Banks and Post Offices Sell $114,880,000 of Defense
Savings Bonds and Stamps in First Week

A total of $114,880,000 from the first week's sale of Defense
Savings Bonds and Stamps has been turned in to the Treasury
by post offices and banks, Secretary Morgenthau announced
on May 8. The preliminary figures, subject to revision after
an audit, says the Treasury Department announcement, are
based on reports from the Federal Reserve banks and the
Post Office Department, which may not include certain
bonds ordered, but not yet delivered. The figures represent
cash received, rather than maturity value of the securities.
The report, covering sales from the opening of the Defense

Savings program May 1 to the close of business May 7, is
made up of the following items:

Issued. Price
Defense Savings Bonds:

genes E $18,679,000Ser es F
14,517,000Series G
80,130,000

Total bonds
$113,326,000Defense Savings Stamps ....

... i.554,000

Grand total
$114,880,000

Civic organizations, business associations and labor unions
the country over have been volunteering their aid in the
Defense Savings program, the Treasury Department said on
May 1. In increasing numbers the Department said, the
groups have asserted their desire that the effort reach its
goal of steady savings investment by most Americans so that
their spare money can help meet the tremendous demands of
National Defense.
^ J- A. Phillips, Chairman, and J. G. Luhrsen, Executive
Secretary of the Railway Labor Executives' Association,
representing the railway brotherhoods, called on Secretary
Morgenthau May 1 to pledge the "all out" cooperation of
their organizations in the program. They informed the
Secretary that the following resolution had been passed un¬
animously Thursday at a meeting of the association:

Resolved, That the recommendation to assist and cooperate In every
possible way for the distribution of these Government bonds among the
railroad employees be whole-heartedly supported and endorsed.

# Lew Hahn, General Manager and Treasurer of the Na¬
tional Retail Dry Goods Association has offered the services
of its 5,900 store members in facilitating the sale or bonds
and stamps. Various other organizations and associations
which have pledged their support to the Government's pro¬
gram have heretofore been noted in these columns.

Treasury Explains Outstanding Debt Subject to Debt
Limitation of $65,000,000,000

The Treasury Department made public on May 2 its
monthly report showing the face amount of public debt
obligations issued under the Second Liberty Bond Act (as
amended) outstanding April 30, 1941, totaled $47,680,415,-
•831, thus leaving the face amount of obligations which may
be issued subject to the $65,000,000,000 statutory debt
limitation at $17,319,584,169. In another table in the report
the Treasury indicates that from the total face amount of
outstanding public debt obligations ($47,680,415,831) should
be deducted $1,030,595,966 (the unearned discount on

savings bonds), reducing the total to $46,649,819,865, and
to this figure should be added $580,691,363, the other public
debt obligations outstanding, which, however, are not
subject to the debt limitation. Thus the total gross public
•debt outstanding on April 30, is shown as $47,230,511,228.
te^The following is the Treasury's report as of April 30:

Statutory Debt Limitation as ofApril 30, 1941
Section 21 of the Second Liberty Bond Act, as amended, provides that

the face amount of obligations issued under authority of that Act "shall
not exceed in the aggregate $65,000,000,000 outstanding at any one time."
The following table shows the face amount of obligations outstanding

and the face amount which can still be issued under this limitation:
Total face amount of bonds, savings bonds, certificates, bills, notes,
savings certificates, stamps, <fcc., which may be outstanding at

f any time...-.—. $65,000,000,000
Outstanding as of April 30, 1941:
Interest-bearing—Bonds:

Treasury $29,554,243,700
Savings (maturity value) 4,677,844,825
Adjusted service 744,278,956

$34,976,367,481 - V
Treasury notes $8,791,210,500
Certificates of Indebtedness 2,136,850,000
Treasury bills (maturity value) 1,603,434,000

12,531,494,500

$47,507,861,981
Matured obligations, on which interest has ceased 172,553,850

47,680,415,831

Face amount of obligations Issuable under above authority $17,319,584,169
Reconcilement with Daily Statement of the United States Treasury April 30, 1941
Total face amount of outstanding public debt obligations Issued
under authority of the Second Liberty Bond Act, as amended $47,680,415,831

Deduct, unearned discount on Ravings bonds (difference between
current redemption value and maturity value) 1,030,595,966

$46,649,819,865
Add other public debt obligations outstanding but not subject to the

statutory limitation:
Interest-bearing (pre-war, Ac.).. $196,102,380
Matured obligations on which interest has ceased 13,021,555
Bearing no interest ... 371,567,428

580,691,363

Total gross debt outstanding as of April 30,1941 $47,230,511,228

* Approximate maturity value. Principal amount (current redemption value)
according to preliminary public debt statement $3,647,248,859,

+

Recommendation by Secretary Morgenthau that
Congress Extend President's Power Over Stabiliza¬
tion Fund and Power to Fix Gold Content of
Dollar—Purchases by Fund from 23 Countries
from July, 1939 to April 30, 1941 $3,920,000,000—
Sales in Same Period $380,000,000-—Stabilization
Agreement with China and Argentine Govern¬
ment

Recommendation that Congress extend for two years,
until June 30, 1943 President Roosevelt's power over the
Stabilization Fund and to fix the gold content of the dollar,
was made by Secretary of the Treasury Morgenthau on

May 8 before the House Committee on Coinage, Weights
and Measures—Mr. Morgenthau was the first to be heard
by the Committee, following President Roosevelt's request
to Congress on April 28 for the extension of the powers, to
which reference was made in these columns May 3, page 2780.
In his statement before the Committee Secretary Morgenthau
said that "obviously the Administration has no nresent
intent whatsoever to devalue the gold content of the dollar,"
but he added "certainly this is not the time to remove

flexible powers from the Executive." At the same time
Mr. Morgenthau said that "there is no basis for believing
that we are going to have inflation in this country because
the President possesses this emergency power." "I am
sure," he continued, "that the President will be as zealous
as Congress in taking steps to prevent inflation." Secretary
Morgenthau told the Committee that from July 1, 1939 to
April 30, 1941 the Stabliization Fund purchased approxi¬
mately $3,920,000,000 of gold from 23 different countries,
and that in the same period there were sales of approximately
$380,000,000 of gold to foreign countries. In his statement
Mr. Morgenthau also mentioned what had been under¬
taken by the Stabilization Fund with respect to China and
the agreement with the Argentine Government and the
Central Bank of Argentina. The Chinese agreement was
referred to in our issue of May 3, page 2777, while that
entered into with Argentine was noted on page 37 of our
Jan. 4 issue.
Mr. Morgenthau advised the Committee that "there has

been activity recently in connection with the Stabilization
arrangement which we entered into in 1937 with Brazil,"
and he further informed the Committee that "since the out¬
break of the war, the machinery set up by the Tripartite
accord has been inactive." It is understood that Marriner
S. Eccles, Chairman of the Board of Governors of the
Federal Reserve System will be heard by the House Com¬
mittee next week. The statement made by Secretary
Morgenthau before the Committee follows:

On April 28, 1941, the President wrote to the Speaker of the House

recommending extension to June 30, 1943, of the powers relating to the
Stabilization Fund and of the power to alter the gold content of the dollar,
which powers, under the present law, will expire on June 30, 1941. A Bill
(H. R. 4646) has been introduced to accomplish this purpose. I am ap

pearing before you in support of this Bill.
When I appeared before your Committee on Feb. 28,1939, to recommend

extension of these same powers, I said:
"The emergency in the international economic and monetary field still

exists and unfortunately there are no grounds for believing that such emer¬
gency will end on June 30, 1939. On the contrary, the recurrence of inter¬
national crisis is as probable now as when the Staoilization Fund was created
in 1934."

These forebodings turned out to be only too true. During the last two
years the international exchange markets have been more disrupted than
they have been in the past 20 years. I am afraid that the period ahead of
us will be even more critical.
In reviewing the work of the Stabilization Fund during the last two years,

I want to mention in some detail two of the operations which have been
undertaken by the Stabilization Fund.
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The first arrangement is with China. You will recall that on Dec. 2,1940,
I appeared before a joint session of the Senate Committee on Banking and
Currency and the House Committee on Coinage, Weights and Measures,
to make a statement about the proposed stabilization arrangement with
China. I had previously stated to this Committee that I would not con¬
sent to the use of the Stabilization Fund to assist any foreign country in
prosecuting a war without first consulting with the congressional com¬
mittees. The transaction we contemplated and entered into with China
was for currency stabilization pin-poses. So long as there was any difference
of opinion as to whether this type of transaction was of the character that I
had promised to discuss with your Committee, I decided to lay all of the
facts of the proposed transaction before the joint session of the committees.
I was greatly appreciative of the vote of confidence given to Secretary

Hull and myself on that occasion.
Following months of negotiation and study of the Chinese foreign ex¬

change and monetary position, an Agreement was signed on April 25, 1941,
making available $50,000,000 to China for the purpose of stabilizing the
dollar-yuan rate of exchange. The Agreement also provided for the estab¬
lishment by China of a United States dollar-Chinese yuan stabilization
fund. Included in the Fund's resources will be the dollars acquired from
the United States through our purchase of Chinese yuan and a further sum
of at least 20,000,000 United States dollars contributed by Chinese govern¬
mental banks.

The Chinese Government is placing this Fund under the control of a five-
man Board, one member of which will be an American appointed by China
on the recommendation of the Secretary of the Treasury. This Board will
also have charge of the Chinese yuan-British sterling stabilization funds,
which include a 5,000,000 sterling credit recently extended to China by the
British Government.

These stabilization arrangements with China should be of great aid to
China in her monetary problems and also in the struggle with the puppet
currencies. In fact, the mere knowledge in the Far East of the contem¬
plated arrangement has been of some assistance to the Chinese monetary

position.
Under the earlier stabilization arrangement of July 14, 1937 with

China, we had at one time in the Stabilization Fund $48,000,000 of yuan.
This amount has been reduced to $19,000,000, fully collateralized by gold.
The second arrangement of importance to be entered into by the Stabiliza¬

tion Fund is the one signed Dec. 27, 1940 with the Argentine Government
and the Central Bank of Argentina. Under that arrangement we have
agreed to buy $50,000,000 of Argentine pesos and Argentina will use the
dollars to stabilize the dollar-peso rate of exchange. The arrangement also
provides for the exchange of information and of views bearing on the proper

functioning of such a program. The monetary authorities of the two
countries expect to hold further discussions in the future, which discussions
it is hoped will enable both countries to reap the greatest possible benefit
from the workings of the stabilization arrangement. The machinery of the
Fund was most opportunely at hand to enable us to implement the Good
Neighbor policy at a time when Argentina, in common with other Latin
American countries, was disturbed about a prospective drain of its foreign
exchange resources. Before the Treasury actually pays any dollars to

Argentina under this arrangement, it will be necessary for Argentina to take
certain action to confirm the authority of the Argentine Government to
guarantee performance of all obligations undertaken by it and by the
Argentine Central Bank.
There has been activity recently in connection with the stabilization

arrangement which we entered into in 1937 with Brazil. On Oct. 18, 1940
we bought $10,000,000 of milreis from Brazil under this agreement. As
Brazil's foreign exchange position improved, Brazil repurchased from us

$5,000,000 of these milreis on Dec. 13, 1940 and the remainder on Feb. 13,
1941. Under another part of the same agreement with Brazil we have sold

$24 000,000 of gold to Brazil for dollars.
In the period which I am now describing, the functioning of the Tripartite

accord, the development of which had appeared to hold so much promise,
was interrupted by the war. Since the outbreak of the war, the machinery
set up by the Tripartite accord has been inactive. We have not acquired
any currency of a belligerent nation cinse September, 1939, and at the

present time we are holding less than $4,000 worth of British pounds sterl
ing, Belgian belgas, and French francs, acquired before the outbreak of the
war. I venture to predict that the experience In international monetary
cooperation gained through the Tripartite accord will prove of permanent
value. I believe that that machinery, which functioned in a spirit of co¬
operation and equality, promises more for future international economic

organization than any of the aggressive monetary devices which now hold
sway.

During the period from July 1, 1939 to April 30, 1941, the Stabilization
Fund purchased approximately $3,920,000,000 of gold. This gold was

bought from 23 different countries. In the same period there were sales of

approximately $380,000,000 of gold to foreign countries. Eighteen countries
sought and obtained gold from our Stabilization Fund in exchange for
dollars. To give an idea of the far-flung extent of these operations, I will

just mention Afghanistan, Java and Uruguay as among the countries with
which the Stabilization Fund has cooperated in building up their reserves.
The total number of gold transactions of the Stabilization Fund during

this period was large. The circumstances of the purchases and sales were

varied. In these transactions the Stabilization Fund has proved an effective

piece of machinery. Incidentally, the existence of the Stabilization Fund
made it possible to carry out, with the essential speed and secrecy, three
large acquisitions of gold from hard-pressed friendly countries.
As I have previously promised, we have during this period published

quarterly reports of the position of the Stabilization Fund. This is in
addition to the yearly record of the activities of the Stabilization Fund which
the statute requires that the Treasury send to the President and to the Con¬

gress. These annual reports, the most recent one of which sent to the
Congress was dated March 12, 1941, give summaries of transactions in all
of the accounts of the Exchange Stabilization Fund for the period April 26,
1934 to June 30,1935 and for each fiscal year thereafter up to June 30,1940.
I have with me for inspection by the Committee the last published balance
sheet of the Stabilization Fund as of Dec. 31, 1940.
The Stabilization Fund has proved its value during years of unparalleled

crisis in international trade and finance. Long ago we made the dollar

the strongest currency in the world. Foreign nations and foreign Individuals
have preferred the dollar to all other currencies. The flow of billions of
European capital and the accompanying flow of gold to this country in
recent years have made this point clear even to the most unfriendly critics
of our monetary policies.

UNow we are going forward into times of even greater peril. We are in the
midst of many systems of currency and exchange controls. Some are oper¬

ated with no friendly intent toward the United States. Our Stabilization
Fund is a potent weapon of defense in our international economic relations.
This is hardly the time to abandon the machinery of control which we have
built up to protect the dollar and the American economy.

^Economic warfare, as well as military warfare, is now being waged on all
sides of us. There is no certainty that even with peace these aggressive

economic instruments will be abandoned by other countries. Nobody can

say what kind of international economy will emerge from this war. But it
would surely be unwise if we chose this time to let private speculators and
foreign governments determine the exchange value of the dollar.
In these circumstances, I have no hesitation in making the strongest

possible recommendation that Congress extend the Stabilization Fund
powers.

Power to Alter the Gold Content of the Dollar
The reasons favoring the renewing of the President's power to alter the

gold content of the dollar to not less than 50% of its former weight are com¬

parable to those I have just given for extending the Stabilization Fund
powers. When I was before the House Committee onWeights and Measures
on Feb. 28, 1939, I said:
"The dollar now has identically the same gold value it had 5 years ago

when the President proclaimed on Jan. 31, 1934, that the gold content of
the dollar shall be 15 5-21 grains of gold nine-tenths fine. The fact that we
have kept the gold value of the dollar stable through the international
monetary disturbances and alarms of the past 5 years should be adequate
assurance that there is neither desire nor intent on the part of this Ad¬
ministration to alter the gold value of the dollar except under circumstances
which clearly demand such action."
Just as there were critics some years back who said that an irresponsible

administration would squander the Stabilization Fund in a foolish manner,

so there have been persistent critics who said that the President's power to
devalue the gold content of the dollar would be used to bring about inflation.
There is no basis for believing that we are going to have inflation in this
country because the President possesses this emergency power. I am sure

that the President will be as zealous as Congress in taking the steps to
prevent inflation.

Obviously the Administration has no present intent whatsoever to devalue
the gold content of the dollar. But certainly this is not the time to remove

flexible powers from the Executive when the Executives of all other nations
possess virtually complete powers over the domestic and external monetary
affairs of their countries. In 1939, I said to Congress "This power is a

weapon in reserve needed for protection of American interests. In the
monetary field, it is as important as a powerful Navy in the field of defense
against armed attack." That statement is as true now as in 1939.
What steps will be necessary in the next two years in the international

monetary field depends to a considerable extent upon the wars which are

being fought all around the globe. We are not seers and we cannot describe
what the future holds in store. I feel very strongly that for Congress to
remove this power at the present time because there is no immediate use for
it would be an unwise step in the face of an uncertain future.

An item bearing on Secretary Morgenthau's statement to
Congress on the Stabilization Fund appeared in our issue of
March 15, page 1674 and on page 1838 (March 22) remarks
by President Roosevelt on the Fund were noted.

President Roosevelt Says United States Is Ready to
Fight Again for Its Faith in Democracy—Dedicates
Birthplace of Woodrow Wilson in Virginia as
Shrine

Speaking at the dedication as a national shrine of the
birthplace of Woodrow Wilson, at Staunton, Va., President
Roosevelt declared on May 4 that the United States fought
before for its faith in the freedom of democracy and for
which "we are ever ready to fight again." Saying that the
World War President "taught that democracy could not
survive in isolation," Mr. Roosevelt stated that "we applaud
his judgment and his faith." Referring to "the tragic con¬
flict which the world witnesses today and which threatens
everything we have most loved as a free people," the Presi¬
dent said that we see therein "more clearly than ever
before the unyielding strength of things of the spirit." The
President went on to say that "all of recorded history bears
witness that the human race has made true advancement
only as it has appreciated spiritual values. Those un¬
happy peoples who have placed their sole reliance on the
sword," said the President, "have inevitably perished by
the sword in the end." In praising Woodrow Wilson's
career as a "triumph of the spiritual over the sordid forces
of brute strength," Mr. Roosevelt said that "under his lead¬
ership this country made great spiritual progress."
Following is the text of President Roosevelt's address:
We are meeting here today to dedicate a new shrine of freedom. By

this action we are bearing true witness to the faith that is in us—-a

simple faith in the freedom of democracy in the world
It is the kind of faith for which we have fought before—for the exist¬

ence of which we are ever ready to fight again.
I can think of no more fitting place in all the land for Americans to

pledge anew their faith in the democratic way of life than at the birth¬
place of Woodrow Wilson. In this quiet Presbyterian manse first saw
the light of day one whose whole active life was dedicated to the cause
of freedom, to the conquest of fear and to the liberation of the eternal
spirit of man from every thraldom imposed by force.
Woodrow Wilson was fortunate in his birthplace and favored in his par¬

entage and environment. This was a home of plain living and high
thinking and wherever the family moved in the migrations incident to
the religious calling of the father they carried with them ideals which put
faith in spiritual values above every material consideration.
In the tragic conflict which the world witnesses today and which

threatens everything we most loved as a free people, we see more clearly
than ever before the unyielding strength of things of the spirit. All of
recorded history bears witness that the human race has made true advance¬
ment only as it has appreciated spiritual values. Those unhappy peoples
who have placed their sole reliance on the sword have inevitably perished
by the sword in the end.
Physical strength can never permanently withstand the impact of

spiritual force.
Woodrow Wilson's whole career was a triumph of the spiritual over the

sordid forces of brute strength. Under his leadership this country made
great spiritual progress.

Of Woodrow Wilson this can be said: That in a time when world
councils were dominated by material considerations of greed and gain
and revenge he beheld the vision splendid. That selfish men could not
share his vision of a world emancipated from the shackles of force, and
the arbitrament of the sword in nowise detracts from its splendor. Rather
does the indifference of hostile contemporaries enhance the beauty of the
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vision which he saw and enlarge the glory of the world he sought to
rebuild.

He will be held in everlasting remembrance as a statesman who, when
other men sought revenge and material gain, strove to bring nearer the
day which should see the emancipation of conscience from power and the
substitution of freedom for force in the government of the world.
It is good for America that this house in which Woodrow Wilson was

born will be preserved for us and for many future generations. In this
valley of Virginia it will remind America that his ideals of freedom were

wide enough to support democracy in all the world. He taught that
democracy could not survive in isolation. We applaud his judgment
and his faith.

+ '

New Division of Defense Aid Reports Created by-
President Roosevelt—Major General James H.
Burns Heads Agency

President Roosevelt announced on May 6 that he had
designated Major General James H. Burns, of the United
States Army, as Executive Officer of the Division of Defense
Aid Reports in the Office for Emergency Management," to
administer the functions described in the Executive Order

establishing said Division, which functions are essentially
of a military character, under the direction and supervision
of the President as Commander in Chief of the Army and
Navy of the United States."
The Executive Order creating the Division was issued by

the President on May 2. General Burns, who has been an
aide to the Under-Secretary of War, will, it is stated, be in
charge of the transactions and requests for aid under the
"Lease-Lend" Act and will record and report on the progress
under the aid program. He will be chief assistant to Harry
L. Hopkins, Lease-Lend Supervisor.
The following is the Presidents Executive Order establish¬

ing the Division which General Burns heads:

EXECUTIVE ORDER

ESTABLISHING THE DIVISION OF DEFENSE AID REPORTS IN
THE OFFICE FOR EMERGENCY MANAGEMENT OF

THE EXECUTIVE OFFICE OF THE PRESIDENT

By virtue of the authority vested in me by the Constitution and Statutes
and by the Act of March 11, 1941, entitled "An Act to Promote the Defense
of the United States" (hereafter referred to as the Act), in order to define
further the functions and duties of the Office for Emergency Management
of the Executive Office of the President in respect to the national emergency
as declared by the President on Sept. 8, 1939, and in order to provide for
the effective administration of said Act in the interest of national defense,
it is hereby ordered as follows:

1. There is established within the Office for Emergency Management of
the Executive Office of the President the Division of Defense Aid Reports,
at the head of which shall be an Executive Officer appointed by the Presi¬
dent. The Executive Officer shall receive compensation at such rate as

the President shall approve and, in addition, shall be entitled to actual
and necessary transportation, subsistence, and other expenses incidental
to the performance of his duties.
2. Subject to such policies and directions as the President may from time

to time prescribe, the Division of Defense Aid Reports shall perform and
discharge the following described duties and responsibilities:
a. Provide a central channel for the clearance of transactions and reports,

and coordinate the processing of requests for aid under the Act.
b. Maintain such system of records and summary accounts to be ap¬

proved by the Bureau of the Budget, as may be necessary for adequate
administrative and financial control over operations under the Act and as
will currently reflect the status of all such operations.
c. Prepare such reports as may be necessary to keep the President

informed of progress under the Act; assist in the preparation of reports
pursuant to Section 5b of the Act; and serve generally as a clearing house of
information for agencies participating in the program.
d. Perform such other duties relating to defense aid activities as the

President may from time to time prescribe.

3. Within the limitation of such funds as may be allocated for the Divi¬
sion of Defense Aid Reports by the President, the Executive Officer may
employ necessary personnel and make provision for the necessary supplies,
facilities, and services. In so far as practicable, the Division of Defense
Aid Reports shall use such general business services and facilities as may
be made available to it through the Office for Emergency Management or
other agencies of the Government.

FRANKLIN D. ROOSEVELT
THE WHITE HOUSE,

May 2, 1941.
♦ ■

President Roosevelt Subjects Transit Shipments to
Export License Control

President Roosevelt signed on May 7 an executive order
subjecting all foreign goods in transit through the Uhited
States to the export licensing control system if their American
equivalents are under these restrictions. United Press
Washington advices of May 7 said:
The significance of the move was not explained immediately but it was

believed aimed at precluding any movement of goods to Axis powers through
this country.
The State Department said the new order will apply to goods which are

unloaded from one ship and placed On another. It will apply even to the
"free ports" in the United States and to the Panama Canal Zone when the
goods do not remain on the same ship.

President Roosevelt Sets Up Naval Defensive Sea Area
and Naval Airspace Reservation at Guantanamo
Bay, Cuba

President Roosevelt issued on May 1 an executive order
establishing a Naval defensive sea area and a Naval air¬
space reservation at Guantanamo Bay, Cuba, for the pur¬
poses of the national defense. The area covered by the
order, which becomes effective in 90 days, are the territorial
waters within Guantanamo Bay surrounding the Guanta¬
namo Naval Reservation as laid down in the 1903 agreement
between the two countries. All vessels, other than public
vessels of the United States and vessels engaged in Cuban
trade, and all aircraft, except public aircraft of the United

States, are forbidden to enter these areas unless authorized
by the Secretary of the Navy.
The Executive Order follows:

ESTABLISHING GUANTANAMO BAY NAVAL DEFENSIVE SEA AREA

AND GUANTANAMO BAY NAVAL AIRSPACE RESERVATION

CUBA

By virtue of the authority vested in me by the provisions of Section 44
of the Criminal Code as amended (U.S.C., Title 18, Sec. 96), and Sec. 4
of the Air Commerce Act approved May 20, 1926 (44 Stat. 568, 570;
U.S.C., Title 49, Sec. 174), the territorial waters within Guantanamo Bay,
Cuba, between high-water mark and the sea and in an about the entrance
channel within a line bearing true south extending three nautical miles
from the shore line of the eastern boundary of Guantanamo Naval Reserva¬
tion, as laid down in the Agreement between the United States of America
and the Republic of Cuba signed by the President of Cuba on February 16,
1903, and by the President of the United States on February 23, 1903, a
line bearing true south extending three nautical miles from the shore line
of the western boundary of said Naval Reservation, and a line joining the
seaward extremities of the above two bearing lines, are hereby set apart and
reserved as a naval defensive sea area for purposes of the national defense,
subject to the right of vessels engaged in Cuban trade to have free passage
through the waters as provided for in said agreement, such area to be known
as "Guantanamo Bay Naval Defensive Sea Area"; and the airspace over the
said territorial waters, and over the Guantanamo Naval Reservation, is
hereby set apart and reserved as a naval airspace reservation for purposes
of the national defense, such reservation to be known aa "Guantanamo Bay
Naval Airspace Reservation."
At no time shall any vessel or other craft, other than public vessels of the

United States and vessels engaged in Cuban trade, be navigated into Guan¬
tanamo Bay Naval Defensive Sea Area, unless authorized by the Secretary
of the Navy.
At no time shall any aircraft, other than public aircraft of the United

States, be navigated into Guantanamo Bay Naval Airspace Reservation, un¬
less authorized by the Secretary of the Navy.
The provisions of the preceding paragraphs shall be enforced by the Sec¬

retary of the Navy, with the cooperation of the local law enforcement
officers of the United States.; and the Secretary of the Navy is hereby
authorized to prescribe such regulations as may be necessary to carry out
such provisions.
Any person violating any of the provisions of this order relating to

Guantanamo Bay Naval Defensive Sea Area shall be subject to the penalties
provided by Sec. 44 of the Criminal Code as amended (U.S.C., Title 18,
Sec. 96), and any person violating any of the provisions of this order relat¬
ing to Guantanamo Bay Naval Airspace Reservation shall be subject to the
penalties prescribed by the Civil Aeronautics Act of 1938 (52 Stat. 973).
This order shall take effect 90 days after date hereof.

FRANKLIN D. ROOSEYELT.
THE WHITE HOUSE,

May 1, 1941.

President Roosevelt Says $3,500,000,000 in New Taxes
Represents Minimum Required for Defense Costs—
Declares Tax Bill Should Be Evasion-Proof and
Based on Ability to Pay—States Views in Letter
to Chairman Doughton of Ways and Means Com¬
mittee

President Roosevelt asserted on May 2 that the $3,500,-
000,000 of additional taxes (needed to partly defray defense
costs) proposed by Secretary Morgenthau, represents the
"minimum of our revenue requirements" and that the
legislation will be "so devised that every individual and every
corporation will bear its share of the tax burden." The
President expressed his views in a letter to Representative
Doughton, Democrat of Virginia, who is Chairman of the
HouseWays and Means Committee, which has been holding
hearings on tax proposals. Mr. Roosevelt reiterated his
suggestions made in his budget message—that the financial

Eolicy be "aimed at collecting progressive taxes out of aigher level of national income" and that "additional tax
measures should be based on the principle of ability to pay"
and he expressed himself confident that the Committee will
recommend legislation aimed at making the Federal revenue
system "evasion-proof." He also said that he hopes the
tax bill to be formulated "will convince the country that a
national defense program intended to protect our democracy
is not going to make the rich richer and the poor poorer."
Although the letter did not contain any specific suggestions

as to how to raise new revenue the President did state:
The income tax cannot fix the tax liability of individuals and corporations

with equity as long as the tax base is defined to exclude substantial and
significant elements of income.

The letter dated May 1 was made public in Charlottes¬
ville, Va., on May 2, where the President was staying over
the weekend at the home of Maj.-Gen. Edwin M. Watson,
his military aide and Secretary.
Hearings on the tax bill are reported in another item in our

issue of today.
The text of the President's letter to Chairman Doughton

follows:

Secretary Morgenthau has recommended that $3,500,000,000 of addi¬
tional taxes should be levied during the coming year to defray in part the
extraordinary defense expenditures.
This total represents the minimum of our revenue requirements. I hope

that you and the other members of your committee will act favorably on
his goal.
You will recall that in my budget message this year I suggested a financial

policy aimed at collecting progressive taxes out of a higher level of national
income. I urged that additional tax measures should be based on the
principle of ability to pay. This still is my view.
I am confident that your committee will recommend legislation specifically

aimed at making the Federal revenue system evasion-proof and so devised
that every individual and every corporation will bear its fair share of the tax
burden. The income tax cannot fix the tax liability of individuals and
corporations with equity as long as the tax base is defined to exclude sub
stantial and significant elements of income.
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I hope your committee, with the help of the Treasury, will formulate a
tax bill which will convince the country that a national defense program
intended to protect our democracy is not going to make the rich richer and
the poor poorer.

I am sure that you and I are agreed that defense is a national task to
which every American must contribute in accordance with his talents and
treasure and that the people of the United States are gladly willing to make
whatever sacrifices may be necessary to strengthen the common defense.

President Roosevelt Calls for Substantial Increase in
Heavy Bomber Production—Tells Secretary of War
Stimson Effective Defense Requires Increased Pro¬
gram to Achieve Command of Air by Democracies

President Roosevelt declared on May 5 that a substantial
increase in heavy bomber production is required for the
"effective defense of this country and the vital defense of
other democratic nations." In a letter to Secretary of War
Stimson the President advised him to take whatever action
is needed to accomplish the increased bomber program and
to cooperate with Secretary of the Navy Knox and the
Office of Production Management in working out the proper

procedure. Saying he is fully aware that it "will mean a
great strain upon our production effort," the President
asserted that "command of the air by the democracies must
and can be achieved." He added that "democratic superi¬
ority in the air" must be made "absolute."
The President's letter to Secretary Stimson, copies of

which were also sent to Secretary Knox and to OPM Direc¬
tors William S. Knudsen and Sidney Hillman, was as
follows: - . .

My dear Mr. Secretary: The effective defense of this country and the
vital defense of other democratic nations requires that there be a sub¬
stantial increase in heavy bomber production. To this end will you take
whatever action is needed, including the procurement of aircraft, to obtain
substantially the production rate which I am indicating to you in a
private memorandum.
I am advising the Office of Production Management to take the necessary

steps to provide appropriate priority ratings applicable to this increased
bomber program. Will you in cooperation with the Secretary of the Navy
and the Office of Production Management work out the proper procedure
to accomplish this very important task with all possible speed?
I am fully aware of the fact that increasing the number of our heavy

bombers will mean a great strain upon our production effort. It will
mean a large expansion of plant facilities and the utilization of existing
factories not now engaged in making munitions. But command of the
air by the democracies must and can be achieved. Every month the
democracies are gaining in the relative strength of the air forces. We
must see to it that the process is hastened and that the democratic
superiority in the air be made absolute.

Very sincerely yours,

FRANKLIN D. ROOSEVELT.
The Honorable

The Secretary of War.

Announcement was also made on May 5 by the OPM that
military aircraft manufacturers delivered 1,427 airplanes
during April. This compares with the previous record out¬
put in March of 1,216 planes.
With regard to this program the President on May 6

held a meeting at the White House with leading Cabinet
and Army and Navy officials. The general purpose of the
gathering was to hear the report of Major-General H. H.
Arnold, Chief of the Army Air Corps, who recently returned
from Great Britain, where he made a study of aviation
needs. Those attending the conference were Secretary of
State Hull, Secretary of the Treasury Morgenthau, Secre¬
tary Stimson, Secretary Knox, General George C. Marshall,
Army Chief of Staff; Admiral Harold Stark, Chief of
Naval Operations; Rear Admiral John H. Towers, Chief of
the Navy Bureau of Aeronautics, and Harry L. Hopkins,
Lease-Lend Supervisor. \
The expanded heavy bomber program is reported as call¬

ing for a production of 500 planes a month.

President Roosevelt Signs $3,415,521,750 Naval Appro¬
priation Bill—Known as . 2-Ocean Navy Bill—
Provides For Purchase of Argentine Canned Beef

It was made known on May 7 that President Roosevelt
had signed the 1942 Navy Department and Naval Service
Appropriation Bill aggregating $3,415,521,750. Congress
completed action on the measure on May 1 when the Senate
adopted the conference report which had been approved by
the House on April 29. This bill, which is the largest in
peace-time history, was originally passed by the House on
Mar. 14 and the Senate on Mar. 20. Included in the total
is $1,515,000,000 for the shipbuilding program, in pursuance
\>f the "two-ocean" navy policy, and $434,550,000 for air¬
craft, of which $350,372,000 would be available for pay¬
ments on 7,129 planes now on order. This compromise
version between the House and Senate measures carried a

provision permitting the Navy to purchase Argentine
canned beef and other foreign products whenever they
cannot be obtained domestically in satisfactory quantity
and at reasonable prices. Previous Congressional action on
the bill was mentioned in our issue of Mar. 22, page 1841.

President Roosevelt Signs Bill Easing Application of
1935 Act Requiring Mandatory Payment Bonds in
Connection With Supply Contracts

President Roosevelt signed on April 29 the bill providing
that in the discretion of the Secretary of War bond may be
waived in connection with contracts for the completion of

orders for supplies. This action, waiving the provisions of
the Miller Act of Aug. 24, 1935 requiring mandatory per¬
formance and payment bonds for supply contracts, was
requested by the War Department to expedite the national
defense program. Congressional action on the bill was com¬
pleted on April 22 when the Senate accepted the changes
made by the House in passing it on April 21. Original Senate
Approval of the legislation on April 4 was reported in these
columns of April 12, page 2323. v ;;

Legislation Authorizing Federal Inspection of Coal
Mines Signed by President

The White House announced on May 8 that President
Roosevelt has signed the bill providing for Federal inspec¬
tion and investigation of coal mines for the purpose of ob¬
taining information relating to health and safety conditions,
accidents, and occupational diseases therein. Congressional
action on the measure was completed on April 28 when the
House adopted a conference report. The Senate approved
this report on April 25. The legislation originally passed the
House on March 13 and the Senate on March 27. The bill
provides for the annual inspection of coal mines under the
direction of the Bureau of Mines, which will prepare sta¬
tistics and studies as to conditions and report them to Con¬
gress. House passage of the measure was reported in these
columns March 22, page 1841.

Congress Authorizes Maritime Commission to Negotiate
Contracts for Merchant Ships

Legislation authorizing the United States Maritime Com¬
mission to enter into negotiated contracts for the construc¬
tion and repair of merchant ships was completed in Con¬
gress on April 28 when the House adopted a conference
report, which had been approved by the Senate on April 25.
The measure, sponsored by Representative Bland, Democrat
of Virginia, who is Chairman of the House Merchant Marine
and Fisheries Committee, places the Maritime Commission
on a parity with the Navy Department and other Govern¬
ment agencies in that the requirement for advertising and
competitive bidding for private ship contracts is eliminated.
The joint Senate-House conference committee had worked
out a compromise version of the bill on April 23; with regard
to this a Washington dispatch to the New York "Times"
said: : 'v.' '.y yyjy : y.-y -y yv'y
The compromise consisted in the Senate conferees accepting the House

provision that current contracts be adjusted on the basis of those negotiated
in the future, while the House conferees accepted the Senate amendment,
which would limit the total fixed fee plus bonus, under any negotiated
contract, to 10%. yy--;v...",';y;■ -'.'"V-y
The Senate had deleted the House provision on current contracts and

the House had limited the fees and bonuses to 7%.

The legislation had originally passed the House on March
17 (reported in our issue of March 29, page 1998) and the
Senate ou April 15.

Senate Votes $1,151,156,632 Treasury-Post Office Appro¬
priations Bill—Fund for New Ocean Airline
Rejected \ ''

The Senate on May 7 passed on a voice vote a $1,151,156,-
632 appropriation bill for the Treasury and Post Office
Departments in the 1942 fiscal year. This action came after
a $800,000 air mail subsidy fund for a new trans-Atlantic
service by the American Export Lines, in competition with
the Pan American Airways, was eliminated by a vote of 44
to 31. Also rejected by this vote was a $416,000 fund for
another weekly trip by Pan American Airways, in addition
to its present three weekly trips. The bill now goes back to
the House for consideration *of Senate increases totaling
$4,762,136. Of the total, $307,330,185 is for the Treasury
Department and $843,826,447 for the Post Office. House
passage of the bill on Feb. 13 was mentioned in our issue of
Feb. 15, page 1065.

House Passes Measure Widening Priorities Powers—
•

New Division Would Be Created

The House on May 8 passed a bill giving the Government
broad powers to impose priorities and ration all materials
needed for the national defense program and for aiding other
nations under the Lease-Lend Act. By an amendment to
the bill the priority powers, now a part of the Office of Pro¬
duction Management, would be invested in a separate legal
unit with a $12,000-a-year director, appointed by the Presi¬
dent with the consent of the Senate. The bill, sponsored by
Representative Vinson of Georgia, has the following six
purposes: ■

1. To permit assignment of mandatory priorities to contracts or orders
of any foreign government which the President brings within the terms of the
lease-lend bill.

2. To permit assignment ofmandatory priorities to any contract or order
of a government agency other than the Army or Navy or of private industry
which is of vital importance to the defense program.

3. To make clear that mandatory priorities may be extended to sub¬
contracts and suborders for parts, supplies, and materials which enter
directly or indirectly into fulfillment of the prime contracts which are
subject to mandatory priorities.
4. To permit control of the distribution of those products and materials

in which shortages appear by reason of the impact of the defense program
and to permit allocation of such products and materials to defense and to
the most important civilian needs in preference to less important uses.
5. To permit adequate information to be obtained to operate the priorities

system.
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6. To protect persons complying with priority orders against liability
for damages. "; !

: ♦ -V

United States Supreme Court Upholds New York State
^ Deficiency Judgment Law—Refuses to Review

Decision on New York Blue Sky Law

Retroactive application of New York Legislation enacted
April 7, 1938, revising the method of obtaining deficiency
judgments when sale of mortgaged property failed to pay
off the indebtedness, was held constitutional April 28, in a
decision rendered by the United States Supreme Court.
Associated Press advices of April 28 from Washington said
regarding the decision:
Justice Douglas delivered the decision. No dissent was announced.
"Mortgagees," Justice Douglas said, "are constitutionally entitled to no

more than payment in full. ... To hold that mortgagees are entitled
under the contract clause to retain the advantages of a forced sale would
be to dignify into a constitutionally protected property right, their chance
to get more than the amount of their contracts. The contract clause docs
not protect such a strategical, procedural advantage."

Retroactive application was held unconstitutional by the New York Court
of Appeals in litigation involving the estate of James J. Carpenter of Kings
County. y,' : j:'
Until April 7, 1938, the law automatically permitted the entry of a de¬

ficiency judgment based upon the difference between the amount of indebted¬
ness and the sale price of the property.
A change, effective April 7, 1938, permitted a deficiency judgment only

after a court had determined the fair and reasonable value of the mortgaged
property at the date of sale. Any deficiency judgment would be for the
difference between this value and the sale price. vC- 'v
Julia C. Gelfert, executor of the Carpenter estate, said the 1938 legisla¬

tion was intended to meet "ft serious public emergency'* resulting in part
from "the abnormal deflation of real property values."

The executor objected that Carpenter's property, mortgaged to the Na¬
tional City Bank of New York on December 29, 1932, had been sold at
public auction December 16, 1938, for $4,000, and that the bank had been
given a $16,162 deficiency judgment for the difference between the indebt¬
edness and the sale price. . v;\^ Y \YYYY''

The petition added that the property was assessed by New York city
for $15,000 and was "conservatively appraised by an independent appraiser
for $11,000." ■ Y

The National City Bank said the Court of Appeals correctly held that the
1938 legislation was unconstitutional as applied to the bank's pre-existing
mortgage. i^Y'Y Y.y Y;YY'::' '';Y •• Y. Y,Y
Also on April 28, the United States Supreme Court refused

to review a decision of the Circuit Court which, according
to officials of New York State, would "in large measure

nullify" the State's "blue sky" law designed to protect small
investors. Concerning this ruling Associated Press Wash¬
ington advices of April 28 said: ; u :

Attorney General John J. Bennett Jr. objected to a ruling by the Federal
Circuit Court at New York that the appointment of a receiver under the
State law to take charge of disputed property did not bar a defendant from
filing proceedings in a Federal bankruptcy court for a settlement.

The litigation involved proceedings brought by the Attorney General
against Lydia B. Koch of New York, alleged to have fraudulently sold to
the public more than $1,900,000 worth of stock of the Reinforced Paper
Bottle Corp. ■ ;V\.YYY ,YY*-YYYv':' YvYY;v.:Y/Y: j■Y;;Y';'
The New York County Supreme Court appointed Max M. Hirson as re¬

ceiver. A few weeks later the woman filed a petition for arraignment in
the Southern New York Federal District Court under provisions of the Fed¬
eral Bankruptcy Act. The plan for settlement was approved.

House Votes for 75% Parity Loan Rate on Five Basic
Commodities—Senate Favors 85% Loan Level

The House on April 29 passed a bill providing mandatory
loans of 75% of parity on cotton, corn, wheat, tobacco and
rice and imposing more severe penalties for those exceeding
their marketing quotas. This measure provides that a
grower abiding by marketing quotas on these five basic
crops is eligible for Commodity Credit Corporation loans on
his 1941 crop up to 75% of parity. With respect to the
panalties, the bill would raise the wheat and corn penalty
from 15 cents a bushel to 50% of the parity loan. The
penalty on the other commodities would also be 50% of the
loan. v.-'/ Y^yvyYT

The Senate Agricultural Committee on May 3 voted
unanimously for government loans at 85% of parity prices
on these five commodities and the full Senate on May 6
backed up this recommendation by rejecting the House
proposal for a 75% parity loan plan. The bill is now before
a joint Senate-House conference committee where differences
will be adjusted. When the Senate originally passed the
measure on March 27 (referred to in our issue of April 12,
page 2323) the resolution simply related to corn and wheat
marketing quotas under the Agricultural Adjustment Act
of 1938 but the House in considering it on April 29 sub¬
stituted practically the same provisions but added the parity
loan plan.

House Approves Bill Giving President Power to Take
Over Idle Foreign Ships—Germany Voices Ob¬
jection to Legislation

"The House of Representatives on May 7 passed by a
vote of 266 to 120 the Administration-requested bill au¬

thorizing the President to requisition foreign merchant ships
now lying idle in American ports. President Roosevelt
asked Congress for this power on April 10, saying it is essen¬
tial "both to our defense plans and to our domestic economy";
noted in these columns April 12, page 2322. Just before the
final vote on the bill, the House defeated by a 220 to 160
vote an attempt to forbid the transfer of ships of one bellig¬
erent to another. Recently the Coast Guard took into

custody two German and 26 Italian ships and under this
legislation it is expected that they will be requisitioned.
The Senate Commerce Committee is now conducting a

hearing on the bill and it is expected the full Senate will take
action early next week.
The German Government on May 8 protested to the

United States against the proposed legislation, informing
the State Department that it was reserving all of its rights
under international law and under the 1923 treaty of com¬
merce and friendship between the two countries. Previous
German protests against this country's seizure of the ships
Were rejected by Secretary of State Hull, as was indicated
in our issue of April 12, page 2313.
The Maritime Commission on May 6 ordered repairs on

the German and Italian ships which were sabotaged by their
own crews before they were taken into custody.

House Committee Continues Hearings on Tax Measure
—M. S. Eccles and Leon Henderson Call for In¬
creased Excess Profits and Excise Taxes on Goods

Competing With Defense Production—Suggestions
of Business, Labor and Farm Groups

The House Ways and Means Committee continued its
hearings at Washington during the past week on the pro¬

posed tax measure to raise at least 83 500,000,000 in addi¬
tional revenue to help finance the National Defense Program.
The most significant testimony came on May 7 when

Marriner S. Eccles, Chairman of the Board of Governors
of the Federal Reserve System, and Leon Henderson, Ad¬
ministrator of the Office of Price Administration and Civilian
Supply, appeared before the group. Although both witnesses
backed the suggested increases in income taxes in the lower
and middle income brackets, they objected to the Treasury's
proposal for increased and additional excise taxes on con¬
sumers' goods which do not interfere with the defense pro¬
duction. Instead they urged the Committee to impose
excise levies only on goods which compete with the defense
program, such as automobiles on which a tax of 20% was
suggested. Mr. Eccles and Mr. Henderson recommended
that the corporation tax and the excess-profits tax be raised
and that estate and gift taxes be greatly increased by closing
loopholes and by raising rates.
The various suggestions of the two Government officials

were given as follows in a Washington dispatch to the "Wall
Street Journal" of May 8:

Excess Profits Taxes

Mr. Henderson: Eliminate the average earnings method of computing
credit or limit the amount of credit under this method to 10% on invested
capital: limit invested capital credit to 6% of equity capital; extend the
loss carry-over provision from two to five years: raise the rates, exempting
companies earning less than $25,000 and giving medium-sized firms the
option of paying the tax or showing their undistributed profits as taxable
income to their stockholders.

Mr. Eccles: Reduce average earnings credit to 75%: increase the rates
to amaximum of 75% which would apply at some lower level than $500,000;
reduce the invested capital credit to 6%.

Corporation Normal Taxes

Mr. Henderson: If the excess profits tax Is sufficiently stiffened it may
be unnecessary to adopt the 6% corporate surtax proposed by the Treasury.
Mr. Eccles: The proposed corporation surtax is "fair and equitaDle."

!, ..w'v '-Y. Yy- -Y' <<?.;'• YfY -YY- Excise Taxes
Mr. Henderson: Increase the rate on automobiles, for example, to 20%;

raise taxes similarly on refrigerators, auto parts and accessories, tires and
tubes, clocks and watches, phonographs and records, radios, washing
machiners, passenger transportation, and other duranle consumer goods.
Mr. Eccles; Increased or additional excise taxes should not be imposed

except where necessary to curtail civilian demand for products needed in
defense, thus preventing inflation. " v v

Individual Income Tax

Mr. Henderson: The Treasury proposals for the lower and middle brackets
may be too drastic out by and large they are all right; husbands ana wives
could be compelled to file joint returns; income from tax exempt securities
now outstanding should be deducted from the bottom of an individual's
Income instead of from the top; the flat 15% long-term capital gains tax
should oe abolished and such income taxed at normal rates.
Mr. Eccles: Reduce the exemption for married persons from $2,000 to

$1,500 and cut the credit for dependents from $400 to $300; eliminate the
10% defense tax; impose surtaxes starting at 4% on the first dollar of
taxable net income, and keeping above existing surtax rates until the
maximum rate of 76% on income over $5,000,000.

Estatejand Gift Taxes

Mr. Henderson: Loopholes should be closed, possibly by cutting ex¬

emptions. . 'V'". >■':: ;•

Mr. Eccles: A single consolidated exemption of $40,000 for gifts and
estates, including insurance, should De substituted for the present arrange¬
ment which permits $40,000 exemption under the gift tax, $40,000 under
the estate tax and $40,000 for life insurance; combine gift and estate taxes
into a single levy on all transfers of wealth; tax long-term trusts and similar
devices as transfers of property.

Mr. Eccles estimated that his excess profits tax proposals would yield
about $900,000,000, compared with the $400,000,000 estimated for the
Treasury plan. His individual income tax suggestions should yield about
$1,200,000,000 he estimated; his estate and gift tax recommendations
$500,000,000; and his excise tax suggestions $950,000,000. To this, he
added $534,000,000 to oe raised from corporation surtaxes and subtracted
losses in excess profits and individual income taxes due to corporate tax
increases to produce an over-all yield estimate of $3,634,000,000.

With the resumption of public hearings on May 5 Re¬
publican members of the Ways and Means Committee criti¬
cized President Roosevelt for his failure to suggest economies
in the Government's non-defense expenses in his letter to

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



Volume 152 The Commercial & Financial Chronicle 2957

Chairman Doughton, which appears in a separate item in
these columns today.
When Secretary of the Treasury Morgenthau recently

testified before the Committee he said that it is possible to
cut non-defense items by $1,000,000,000 in the 1942 fiscal
year (referred to in our issue of April 26, page 2627). Mr.
Morgenthau on May 5 denied reports that the Treasury
would seek additional taxes above the specified $3,500,000,-
000 program. s

Among those heard by the Committee on May 5 were
representatives of the non-beverage alcohol industry, urging
exemption from the proposed higher tax, and candy in¬
terests who protested against the Treasury's proposed 5%
tax.

Before the House Committee concluded its hearings last
week (May 2), the American Farm Bureau Federation pro¬
posed that personal exemptions on individual income taxes
be cut in half. As spokesman for the Association, Edward
A. O'Neal, President, also opposed a sales tax or new excise
taxes. Also heard on May 2 were the views of Philip A.
Murray, President of the Congress of Industrial Organiza¬
tions, who called for increased levies on high individual in¬
comes, on estates and on corporation profits and also for a
restoration of 1939 personal income tax exemption rates of
SI,000 for single persons and $2,500 for married couples.

On May 6 the suggestion was made by the National
Association of Manufacturers that Congress levy a general
sales tax and broaden the income tax base. The Association's
:program, presented by Livingston W. Houston, Chairman
of the N.A.M. Committee on Government Finance, also
proposed that Congress consider increasing the normal
income tax rates on individuals and corporations; proposed
some liberalizations of the excess law and emphasized its
desire for "stringent economy" in non-defense spending.
Several hundred tobacco growers appeared on May 8 at

the Committee's hearings to protest against proposed in¬
creases in tobacco taxes.
The Committee's hearings last week were reported on in

these columns May 3, page 2783.
+

Secretary of War Stimson Advocates Use of United
States Navy to Insure Delivery of Munitions to
Great Britain—Says Oceans Must Be Made Secure
for Our Own Self-Defense

Speaking in behalf of the use of the Navy of our country
to protect munition shipments to Great Britain, Secretary
of War Henry L. Stimson, declared on May 6 that "if today
that Navy should make secure the seas for the delivery of
our munitions to Great Britain, it will render as great a
service to our country and to the preservation of American
freedom as it has ever rendered in all its glorious history."
Mr. Stimson's remarks were contained in a Nation-wide

radio broadcast from Washington, and he stated therein
that "right now at this crossroads of history it is within our
power, if we choose to use that instrument [the Navy], to
turn the tide of darkness back from the Atlantic world."
He went on to say:

Supplementing the efforts of the British Navy, it can render secure all
of the oceans. North and South, West and East, which surround our

continent. In that way it can help to hold in check the onward rush of the
tide of Nazism until the other defense forces of all of the democracies are

completed. This would eventually and permanently confine the malign
forces of despotism until the virus has rim its course and the tide of freedom
has begun to rise again.
On the other hand, if our Navy's assistance should be withheld until the

power of the British fleet and nation is broken, its own power of execution
would at once shrink to but an impotent fraction of what it could do at the
present moment. If we should allow the present strategic moment to
pass until the power of the British Navy is gone, the power of our own
Navy would become merely a secondary power instead of the decisive and
winning power in the world contest.

Secretary Stimson, in asking if it is "conceivable that the
American people would allow this to happen," asserted:
After the carefully determined course which we have pursued until this

moment, after the clear statements and appeals which have been made by
our President in respect to the danger which confronts us, after the over¬

whelming response to his appeals which has been made by the Congress,
after we have taken our place definitely behind the warring democracies
and against the aggressor nations in the defense of our freedom, after pro¬
viding for billions worth of munitions to carry on that defense and while
we hold in our hands the instrument ready and able to make all these steps
effective, shall we now flinch and permit these munitions to be sunk in the
Atlantic Ocean.?

Our entire history shows no precedent to make such a supposition credible.
Neither the government nor people of the United States have ever given
occasion to make any one believe that such an act of irresponsibility and
indecision would be possible.

The Secretary stated that "the unrestricted submarine
warfare which Germany is carrying on in the North Atlantic,
sinking ships without warning and without the possibility
of saving the lives of their crews, is not a legal blockade
under the rules of marine warfare. "
He further said:
Our Government is acting with care and prudence. But our own self-

defense requires that limits should be put to lawless aggression on the
ocean. The President has said that we must not allow the steps which we
have already taken to become ineffective.

He declared that "I am not one of those who think that
the priceless fredom of our country can be saved without
sacrifice" and in conclusion said:
Unless we on our side are ready to sacrifice and, if need be, to die for the

conviction that the freedom of America must be saved, it will not be saved.
Only by a readiness for the same sacrifice can that freedom be preserved.

In United Press advices from Washington on May 6 it
was stated that Secretary Stimson's speech had President
Roosevelt's tacit approval. White House Secretary Stephen
T. Early said these advices confirmed this, stating: "You
may assume that he (Stimson) talked to the President about
the speech."

OPM Urges 10% Reduction in Use of Tin by Can
Manufacturers—Inventory Control for Nickel-Steel
—Price Schedules for Iron and Steel Scrap, Ma¬
chine Tools and Aluminum Scrap Revised

The Production Division of the Office of Production Man¬
agement on May 4 called upon the can and tin plate manu¬
facturers to make a 10% reduction in the coating of most
tin food containers in order to accelerate the acquisition of
tin necessary for the national defense. The request pointed
out that all our sources of tin are dependent upon water-
borne transportation, with 90% coming from the Straits
Settlements and the Dutch East Indies, and that, conse¬

quently, it is essential to build up our reserves in this coun¬
try. Saying an important saving can be effected by the
adoption of certain measures, the tin plate makers were
asked to conform their manufacturing practices to the new

specifications by May 15. The order in the case of tin can
manufacturers is effective May 30.
Revised nickel-steel regulations, extending the new inven¬

tory control system to this metal, was announced by the
OPM Priorities Division on May 2. The original nickel-steel
priority order (mentioned in our issue of April 12, page
2324) was broadened to make it applicable to converters as
well as producers and distributors.
Leon Henderson, Administrator of the Office of Price

Administration and Civilian Supply, issued on May 7 a re¬
vised schedule of maximum prices for scrap iron and steel.
He said the revision was issued to remove inequities in the
original price schedule (see issue of April 5, page 2171) and
also to insure an even flow of scrap to consumers. With
regard to the changes, Associated Press Washington advices
May 7 said:

The more important changes included the establishment of classification
for several grades of scrap in addition to the 16 grades on which price
ceilings were set. in the original schedule. Another provision established
maximum prices for nearly all these grades for each of 34 consuming points
as compared with 13 consuming points originally.

The revised schedule sets up a formula to give consumers located outside
any of the 34 recognized consuming points equal access to scrap supplies.

Other steps were taken to eliminate inequalities suffered by purchasers
who because of locations off railroad lines or for other reasons had difficulty
in obtaining scrap. Also, the 3% brokerage commission originally allowed
was replaced by a commission of 50 cents a ton.

Mr. Henderson on May 7 also asked machine tool manu¬
facturers not to raise prices, saying it is imperative to have
price stability in important defense industries.

A supplement to the order fixing maximum prices for sec¬
ond-hand machine tools was also issued by Mr. Henderson
on May 7. Previous amendment to this price schedule was
noted in our issue of April 12, page 2324.
Amendments to the price schedule establishing maximum

prices for aluminum scrap and secondary aluminum ingot
were announced by Administrator Henderson on May 4.
The changes were adopted in order to give effect to custom¬
ary trade practices and to forestall attempts to use the price
schedule as an excuse for charging maximum prices for
aluminum scrap which does not meet maximum standards.
The original price schedule was given in our issue of March
29, page 1999.

OPM Director Knudsen Calls on Machine Tool Builders
to Speed Production—Associate Director Hillman
Begins Conferences with Labor and Industry on
Training Skilled Workers

William S. Knudsen, Director of the Office of Production
Management, made public on May 5 a letter to machine tool
manufacturers calling upon them to use all their "ingenuity,
initiative and aggressiveness" for the welfare of the country.
This appeal followed the receipt of President Roosevelt's
letter urging a 24-hour day and 7-day work week in the
machine tool industry, to which reference was made in our
issue of May 3, page 2782. Mr. Knudsen's letter, dated
May 2. contained suggestions which the machine tool
builders might follow. The text of his letter read:

The President today sounded the call to American industry to join in an
all-out effort. I know you will respond. I do not have to urge you further.
However, some suggestions may be helpful. Here are mine.

Some of you are waiting for new machine tools when there are second¬
hand machine tools available which will do the job.

Some are asking us to get tools for them when they have the same type
of tools running part time in their plants on non-defense work. Clearly, the
defense job must come first.

Some are asking us to help them find subcontractors. We are doing our
best through the newly created field organization with headquarters in each
of the 36 Federal Reserve banks and branches, but no one knows your job,
your facilities, and the other companies in your area so well as you do.
The responsibility, therefore, is primarily yours. We are counting on your
resourceful cooperation.

Some are waiting for other things. Don't wait. Let's get going and keep
going. Let's forget everything except the welfare of our country.

Use all your ingenuity, initiative and aggressiveness. American industry
has many times done the impossible. The American people expect us to do
it now.

Another step taken by the OPM to speed up defense pro¬
duction was instituted on May 5 when Sidney Hillman,
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Associate Director of the OPM, began a series of conferences
to extend the system of labor supply and training. The first
meeting was held in New York City with labor and indus¬
trial leaders and similar conferences will be held in the next

. few weeks in other large cities.

OPM Priority Division and Price Control Agency Are
in Agreement on Policies—Will Jointly Study
Civilian Needs—OPM Announces Automobile Pro¬

duction Allotments

It was disclosed in a joint statement issued May 4 by
Edward It. Stettinius Jr., Director of Priorities of the Office
of Production Management, and Leon Henderson, head of
the Office of Price Administration and Civilian Supply, that
their agencies are in "complete agreement on policies and
objectives" and that plans and procedures to make the co¬
ordination of activities efficient are being developed. The
statement also said that "without conflicting with the pro¬
duction of military defense needs, we must provide the nec¬

essary supplies of materials and commodities required for
civilian use and for protection of public health, welfare and
safety."
The OPM sent on May 3 to automobile manufacturers the

Individual allotments on motor vehicles to be produced in
the model year beginning Aug. 1, 1941. The industry con¬
cluded an agreement with Mr. Knudsen on April 17 to reduce
their output "in order to make available more manpower,
materials, facilities and management" for the defense pro¬
duction job. The number of vehicles to be produced was
fixed at 4,224,152, against 5,289,974 manufactured in the cur¬

rent year. The over-all reduction will amount to 1,057,994
or 20.15%. The OPM also requested that the automobile
industry practice the "greatest possible economy" in the use
of several critical materials.

National Association of Manufacturers Submits Report
on Survey of Productive Facilities to OPM—Covers
18,000 Potential Defense Plants—Detailed Data on

Availability of Machine Tools and Equipment
Presented

Walter D. Puller, President of the National Association of
Manufacturers, presented to William S. Knudsen, Director
General of the Office of Production Management, on May 1
the statistical report of the "prepardness through produc¬
tion" survey thus officially completing industry's self-
inventory/ for the OPM. This survey, conducted by the
National Association of Manufacturers and State and local
industrial associations, in collaboration with the National
Industrial Council, gives detailed data on the availability
of machine tools and equipment in 18,000 previously un-
surveyed manufacturing plants, their exact location and now
idle hours. The study is primarily an inventory of the small
and medium-sized plants which might not be equipped to bid
for huge Government contracts, but which might neverthe¬
less be used in varying degrees, for the farming-out of defense
production.
Following President Roosevelt's appeal on May 2 for a

speed-up of machine tool production, Mr. Fuller sent the
President a telegram informing him of the survey just
completed. Mr. Fuller also tola the President that he was

going on an extended tour of defense producing areas to aid
in further stimulating machine tool and industrial "com¬
munity pooling plans."
The following important facts are disclosed as follows in

the survey:

X. 18,002 plants and their facilities are registered in agencies throughout
the nation.

(a) 14,077 plants were registered in the "prepardness through production"
survey.

(b) 3,925 plants were surveyed by other organizations.
The following facts are based on the 14,077 returns to the "prepardness

through production" survey:
2. Sixteen major industrial classifications are represented in the returns,

(a) 39.4% of the returns are in the metal trades.

3. 3,994 plants, or 28% of the total, are already engaged in defense
production. ;

(a) 4,539 additional plants, or almost one-third of the total, specifically
expressed their willingness to produce defense items.
4. 434,159 machines are registered.

(a) 7,509 plants reported 398,141 machines.

(b) Many plants included in the survey for one reason or another did
not list their machines.

5. 157,000 machines were reported to be idle for a total of over 2,000,-
000 hours during a 24-hour day.

(a) This represents a theoretical average of 14 idle hours per machine
in each 24-hour day.
6. 11,000 plants have over 650,000,000 square feet of floor space.
(a) 2,915 plants reported over 46,000,000 square feet of unused floor

space, or 8% of the total floor space reported.
(b) 4,881 plants expressed a willingness to install equipment for defense

production.
7. Over 1,500,000 employees were reported by 10,818 plants.
(a) 45% of the total employment was skilled and 82% of the total were

males.

8. 10,719 plants reported operating shifts as follows:
1 shift. 72% 2 shifts 10% 3 shifts. 8%
ly shifts. 7% 2X shifts 2% 4 shifts 1%

9« Estimates of additional skilled labor if production were stepped up
were reported as follows:

(10) 2,946 plants reported having various training programs in the
following proportions:

Apprentice 48% Supervisory. 34%
Technical apprentice 42% Learner 29%
Machine operator .37% Short-time job 10%
11. 4,987 plants indicated that through training programs they could

expand their skilled labor force in varying proportions in three months
without hiring additional skilled labor from outside.

New Mexico Area Named for Cotton Stamp Plan
The Department of Agriculture announced on May 3 that

the Cotton Stamp Plan to move cotton goods through normal
channels of trade to families receiving public assistance
will be extended to these 16 counties in New Mexico:

Bernalillo, Chaves, Curry, De Baca, Dona Ana, Eddy, Grant,
Harding, Hidalgo, Lea, Luna, Otero, Quay, Roosevelt, Sierra
and Socorro. Selection of the 16 countries for Cotton

Stamp Plan operation followed conferences between repre¬
sentatives of the Surplus Marketing Administration of the
Department of Agriculture, and local public officials, wel¬
fare officials, and dry goods merchants and bankers who
will be concerned with the administration of the program.
The Department's announcement further explained:
It is estimated that there are 20,700 families, representing some 55,000

persons, receiving public aid in the area and eligible to participate in
the program.

Under the plan of cotton stamp distribution to be used in the New
Mexico area, eligible families will be given the opportunity to buy green
colored cotton stamps within minimum and maximum limits, and to
receive free $1.00 worth of brown. surplus cotton stamps for each $1.00
worth of green stamps purchased. The purchased green stamps are to
guarantee the continuance of the family's normal cotton goods buying,
while the free brown surplus stamps will be used to obtain additional
cotton goods. /■;/:. ',;V .

The Cotton Stamp Plan, like the Food Stamp program, provides for the
movement of surpluses entirely through the normal channels of trade.
Actual operation of the program in the 16 counties is expected to begin
in about a month. Participation in the program will be voluntary.

Report on Five Selected Industry Groups Issued by
SEC—Part of Survey of American Listed Corpora¬
tions Selected Because of Importance to National
Defense

On April 23 the Securities and Exchange Commission
made public Volume VI in the series of industry reports
based upon a Works Progress Administration study spon¬
sored by the Commission and known as the Survey of Amer¬
ican Listed Corporations. Reported information on five
selected industry groups, embracing 126 corporations having
securities listed and registered on national securities ex¬

changes under the Securities Exchange Act of 1934 at
June 30, 1940, are presented in this volume. The industry
groups presented in Volume VI were selected because of the
relative importance of the industry to national defense,
None of the groups presented have been discussed in previ¬
ous reports published by the survey. Regarding the report,
the Commission said:
A compilation of the reported contracts awarded to the companies in¬

cluded in the survey shows that during the 14-month period from Jan. 1,
1940, to Feb. 28, 1941, about $270,000,000 of prime defense contracts
(excluding subcontracts) had been awarded to 75 of the 126 companies as
follows: ;

Total No. of No. of Cos. Approximate Total
Industry of Companies iciih Defense of Prime Contracts

1 Included Contracts Awarded

Construction, mining and related
machinery 12 6 510,200,000

Metal-working machinery 18 14 22,800,000
General industrial machinery 39 23 44,300,000
Engines and turbines 8 6 46,900,000
Iron and steel (assets under 5100,-
000.000 each) 49 26 146,200,000

Number of plants
Total additions required.
Average per plant

1 Shift
2,890
65,325

23

2 Shifts
3,214

141,346
44

3 Shifts
3,105

205,664
66

Although the industry groups were selected because of their importance
to national defense, it is pointed out that none of the financial data pre¬
sented in the Burvey is for a period later than the year ended Dec. 31,
1939, and therefore does not reflect any increase in business because of
the defense program.
Both financial and non-financial data are presented in these industry

reports. The non-financial data include a survey of general information
reported by each registrant, a complete list of parents and subsidiaries of
each registrant, remuneration of officers and directors of each registrant,
and a list of all security issues outstanding. The financial data include
balance sheets and profit and loss statements, showing both amounts and
percentage relationships, surplus reconciliations; and 16 of the more im¬
portant financing and operating ratios. These are given in combined
form for those of the registered companies in each industry for which
comparable data are available for the longest consecutive and most recent
period within the years 1934 through 1939; they are also given separately
for individual corporations for each of the years 1934-39, inclusive, when¬
ever reported. In the case of construction, mining and related machinery,
the combined tables cover the six fiscal years 1934-39, inclusive; for the
other four industries presented only the last four of these six years are
referred to, because comparable data for the first two years were not
available for all companies.

SEC Issues First Volume of Summary Report of Ameri¬
can Listed Corporations—Report Covers 1,961
Corporations and Subsidiaries

The Securities and Exchange Commission on April 25
made public the first volume of a summary report desig¬
nated as "Statistics of American Listed Corporations."
This report of the Survey of American Listed Corporations,
a Work Projects Administration study under the sponsor¬
ship of the Securities and Exchange Commission, contains
a text of nearly 70 pages and about 280 pages of tables.
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It has been planned as a comprehensive statistical reference
work on the more important financial aspects of American
corporations having securities listed on a national securities
exchange. All basic data were taken from registration
statements and annual reports filed with the SEC under
the Securities Exchange Act of 1934. As these statements
and annual reports contain a greater amount of informa¬
tion in more detail and uniformity than has been available
for any comparable large group of American corporations,
it has been possible to present statistical tabulations which,
it is believed, will contribute to satisfying the demand for
improved and broadened statistics on American corporate
enterprises. With respect to the report the Commission's
announcement states:
The report released today covers 1,961 listed corporations and their

subsidiaries, in the following industries: Manufacturing; electric light,
power, heat, gas and water; finance, merchandising; transportation and
communication; extractive; service; agriculture ; real estate; and con¬
struction. In order to avoid duplication with existing statistical reports
of governmental agencies, registrants of the following types were excluded:
Railways and other common carriers reporting to the Interstate Com¬
merce Commission; communication companies reporting to the Federal
Communications Commission; insurance companies; banks and trust com¬
panies ; and investment trusts and other investment companies. Foreign
corporations, other than Canadian or Cuban, were also excluded.
The 1,961 listed corporations included in this report had total assets

of nearly $80,000,000,000, which amounted to about 60% of the total
assets of all American corporations in the industries covered. The data
presented cover in relatively great detail the single year 1937. Most of
the information in this volume describes characteristics which change little
from year to year, and for this reason the year 1937 can be considered as
adequate as a more recent date and was chosen because at the time when
work was started the detailed information required was not available for
any subsequent year for all corporations included. The second part of
"Statistics of American Listed Corporations," now in preparation, will
consist mainly of information which is subject to greater annual fluctua¬
tions (detailed financial statements and certain special studies). These
data will be presented for each of the years 1935-39, inclusive, and will
cover about 1,500 identical corporations in all years.
In addition to complete and detailed financial statements as of the

end of the fiscal year 1937—classified by industry, size, capital structure,
return on invested capital, and profit experience groups—Part I contains a
comprehensive analysis of securities outstanding; classifications of the
corporations as to industry, size of total assets, size of sales, geographic
location, periods of incorporation (age) ; tabulations of subsidiaries, and
of accountants. Also included are tables on capitalization patterns. Fur¬
ther material for analysis is provided in an extensive series of ratio tabu¬
lations which show the distribution of registered corporations according
to various operating and financial ratios, cross-classified by industry, size,
capital structure, profitability and income leverage.

♦

United States Chamber of Commerce Urges That Tax¬
payers Be Afforded Opportunity to Present Views
on Proposed Federal Taxation—Declares in Favor
of "Right-of-Way" for National Defense Pro¬
duction—Opposed to Federal Regulation of In¬
surance—Officers Elected

In its declaration on "The Task Ahead—A Business Pro¬
gram," adopted at the concluding session on May 1 of its
annual convention in Washington, the Chamber of Com¬
merce of the United States set forth that "it is imperative
that defense production be given the 'right of way' all down
the line." It further declares:
It is imperative that our fleet and our merchant marine be enlarged

with all possible speed. It is imperative that the equipping and training
of an adequate army proceed without delay or hindrance. It is imperative
that our air force in the army and navy be expanded to dimensions
adequate to protect us against any contingency. . . .

With military preparedness there must be economic and financial strength
for effective national defense. This strength must be built on the pro¬
ductive forces of the Nation so fortified as to withstand the present emer¬
gency and make preparation for the great responsibilities that the post-
defense period will bring. All available productive man-power, working
at maximum productive efficiency, will be required if we are to accom¬
plish the supreme effort of superimposing the program of defence pro¬
duction on our normal conditions. The tremendous volume of mechanical
equipment for airplanes, ships, guns and other machinery of defense
challenges the resourcefulness and capacities of American enterprise. We
propose to meet that challenge.
To do this effectively the non-defense programs of Government must be

cuitailed to meet the emergency with which we are confronted. Conserva¬
tion of resources, financial and physical, requires that Government post¬
pone all projects not directly related to defense. So far as expansion of
Government manufacturing, merchandising and other business operations is
unavoidable, assurances should be given that such operations will cease
with the emergency.

Stability in prices should be sought by increased production to meet
consumer demands, including "the needs of workers in defense industries.
To this end supplies of materials should be allowed to continue without
artificial interferences except to the extent which is clearly necessary for
particular defense purposes and for which advance preparations have been
made, permitting opportunities for adjustments and substitutions.
In such a complex industrial structure as ours, any attempts to desig¬

nate industries as essential or as non-essential will have far-reaching conse¬

quences, inevitably detrimental to the national interest. Orderly procedures
for procurement of defense supplies should be further developed and should
be so conducted as to cause a minimum of disturbance in production for
civilian use.

Briefly the recommendations of the Chamber were re¬
ferred to in our issue of May 3, page 2792, and the remarks
of some of the speakers, including Marriner S. Eecles, Chair¬
man of the Board of Governors of the Federal Reserve Sys¬
tem, were likewise noted in that item.
In its declaration on the subject of Federal finance the

Chamber, in stating that "unprecedented expenditures for
national defense must be made by the Government after a
decade of annual deficits," said that "all should agree that

national defense must be financed, the public credit must
be sustained, and individual enterprise must be protected."
"All measures," it added, "should be judged by their
adequacy for these purposes." The Chamber further
declared:

Suitable measures, we believe, include drastic reduction of non-defense
expenditures, increase in the ratio ot revenues to expenditures, temporary
taxes limited in duration to the period of the emergency with the burden
fairly distributed, and to the greatest extent practicable the borrowing
that is necessary should be obtained from private savings.
At least $2,000,000,000 should be saved annually by curtailing non-

defense spending and devoted to defense. .

In entering upon the task of obtaining new revenues, Congress should
seek simplification in the revenue system upon which the new taxes will
be imposed; for this system, already made progressively more complicated,
has recently had a most intriciate and uncertain addition. A stable,
equitable and workable revenue system should be devised, which will
allow business men to make their necessary plans for the future and
permit maximum economic activity after the present emergency has passed.

The burden of taxation for defense should be more widely and equitably
distributed to reach all sections of the public and all forms of economic
activity. Only by careful balance in taxes that are imposed can adequate
revenues be obtained with a fair distribution of the burden. Before there
is legislative action the provisions that are formulated in Congress for new
taxes should be made known to taxpayers, and opportunity then afforded
to them to present considerations they believe should be weighed.

In its stand opposing Federal regulation of insurance the
Chamber in its declaration said:
The safety record of insurance in both normal and abnormal times is the

result of sound and wise principles and methods, under regulations laid
down by the States. The performance of effective State regulation has
been outstanding. The present system of regulation offers a vehicle for
steady improvement which makes unnecessary any form of Federal regula¬
tion. The characteristics of insurance render this essentially a problem
for State rather than Federal control.
State insurance officials should, at public expense, continue to cooperate

with the like officials of other States to the end that the insuring public
is assured of fair rates and of the solvency of the insurance carriers. To
this end established rating systems applied through rating bureaus or
other expert bodies are essential. Solvency tests should be supported by
periodic examinations made by full-time salaried employees of the State
participating in the examination. Investments should be determined by
the quality of the security regardless of the situs. Taxes should be fair
and levied directly without regard to local investment requirements. The
purchasers of insurance should be able to obtain from authorized com¬
panies in any State the coverage which their individual necessities require.
The principle of co-insurance, or average distribution, should be permitted.
The regulation of insurance should avoid interference with functions
properly belonging to management.

As noted in onr item of a week ago the newly-elected
President of the Chamber is Albert W. Hawkes of Kearny,
N. J., President of Congoleum-Nairn, Inc. The other offi¬
cers elected are:

Vice-Presidents—Northeastern Division: George S. Hawley, Bridgeport,
Conn., President Bridgeport Gas Light Co.; Southeastern Division: Clem D.
Johnston, Roanoke, Va., President Roanoke Public Warehouse; North
Central Division: Thomas S. Hammond, Harvey, 111., President Whiting
Corp.; Northwestern Division: I. N. Tate, St. Paul, Minn., Vice-President
Weyerhaeuser Sales Co.; Southwestern Division: James F. Owens, Okla¬
homa City, President Oklahoma Gas & Electric Co.; Western Division:
Eric A. Johnston, Spokane, Wash., President Brown-Johnston Co.
Treasurer—Robert V. Fleming, Washington, President and Chairman

of Board Riggs National Bank. \
Chairman Executive Committee—John W. O'Leary of Chicago and

Washington, Chairman of the Board of Arthur J. O'Leary & Son Co.

Belief that no Undue Hardship on People of Nation
Will Result Through Increased Tax of $3,500,000,-
000 Expressed by Under-Secretary of Treasury
Bell—At Conference of Mutual Savings Banks
Says Higher Taxes Are Instrument Against In¬
flation

The Government's taxation program, whereby it is pro¬

posed to raise $3,500,000,000 in additional taxes, was dis*
cussed onMay'7 by Daniel W. Bell. Under Secretary of the
Treasury in an address bearing on the Treasury policies for
defense financing. In asserting that higher taxes "are an
essential instrument in the fight against inflation," Mr. Bell
pointed out that "the Government, by its tax program,
hopes to divert purchasing power from use by individuals and
corporations to the Government's defense program and in this
way to facilitate the shift of our productive resources from
non-defense to defense goods." In his address, delivered at
the opening session of the 125th Anniversary Conference of
the National Association of Mutual Savings Banks in Phila¬
delphiaMr. Bell stated:
""The fiscal advantage of increasing taxes at this time is obvious. With a
national debt of $47 billions, a program for defense expenditures already
aggregating $39 billions, and the end of world conflict not yet in sight, it
would seem the height of folly not to meet a very substantial part of cur¬
rent expenditures upon a pay-as-you-go basis. No one knows how long
this emergency is going to last. And no one knows that conditions which
will confront us during the post-war period. Common sense demands,
therefore, that we should keep our borrowing to a minimum now, so that
we shall be better prepared for whatever contingencies may arise in the
future.

Further, by meeting a substantial portion of present emergency expen¬
ditures from current revenue, the Government is able to borrow the re¬
mainder at lower interest rates. This is true, both because smaller bor¬
rowing'means a smaller demand for capital, and because it gives direct
assurance to present and prospective holders of Government securities that
everything is being done to maintain our finances upon a sound and safe
basis even in the face of grave national emergency.
There are, moreover, other important economic advantages favoring a

policy of increased taxation at this time. Higher tax revenues during a
period of rapidly expanding business activity are an Important instrument
for putting the brakes upon an inflationary rise in prices.
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If the Government succeeds In taking away from individuals and cor¬

porations, by taxation, purchasing power that otherwise would be spent in
competition with expenditures for defense—which must be spent in any
case—then the total monetary demand for goods and services to that ex¬
tent will be reduced. The pressure for increased prices accordingly will be
lessened,; •': "i-V':, v; ' - >'■'

Turning directly to questions of Federal finance, Mr. Bell
had the following to say:; -
The current fiscal year had almost ended, so I will confince myself to the

situation we face in the fiscal year beginning next July 1 and ending June 30,
1942. Although there have been no official estimates of receipts and ex¬

penditures for this year since the budget was submitted to the Congress
last January, there are available preliminary estimates which the Secretary
Of the Treasury presented to theWays and Means Committee of the House
as a basis for his recommendation for additional taxes.
In his statement the Secretary estimated expendiures for the fiscal year

1942 would be not less than $19 billions, and that revenue under the present
tax laws would reach $9.2 billions. If, therefore, taxes are to be two-thirds
of expenditures during the next fiscal year, we must have tax revenues

amounting to $12.7 billions, or roughly $3.6 billions more than we expect
to collect under the present tax structure. It is for this reason that the

Secretary has asked Congress for a $3.6 billions increase in taxes.
The American people can pay these additional taxes, with sacrifices,

yes, but wifcfeAeacrifices which are small in the .light of our national needs.
Though $3.5 billions is a large tax increase, it actually represents less than
4% of the national income we are likely to have in the fiscal year 1942.
Expenditures for defense are bringing recovery and increasing the national
income which, by June of 1942, probably will be running at an annual rate
considerably in excess of $90 billions, In fact, our total defense expenditures
probably will not be more than 15% of this national income. This surely
is not a high price to pay for our security and freedom in a world at war,
when all of the principal nations at war are devoting as much a6 one-half
of their national incomes to war efforts.
But even if taxes are raised $3.5 billions, we still shall have to borrow a

substantial amount. (Of the $3.5 billions ofadditional annual tax liabilities
contemplated under the Treasury proposed tax program, the Treasury will
receive during the next fiscal year not more than $2.6 billions. Therefore,
with expenditures at $19 billions and revenues, including the new taxes,
at $11.8 billions, we still will have a deficit of $7.2 billions.)
Government trust funds, including Social Security funds, are expected

to purchase from the Treasury about $1.5 billions of Government securities
during the next fiscal year. This leaves $5.7 billions to be raised from our

defense savings bonds program and our regular market operations. In ad¬
dition, Government corporations and credit agencies probably will borrow
in the short-term market, around one billin dollars.
The amount that will be raised by the savings bond program is difficult

to estimate, but to the extent we do raise funds by this method, the amount
we will have to raise by our regularmarket financingwill be reduced. Such
a reduction will lessen the increase in demand deposits which otherwise
might have taken place, and at this time we are anxious tominimize further
expansion of such deposits.
As you know, if banks make net purchase of Government bonds, the

volume of bank deposits is very likely to expand. Furthermore, the con¬

sequences will be the same ifbanksmake loans to Individuals or corporations
wishing to buy Government securities. During the period of recovery the
expansion of deposits perhaps was desireable because we then had a large
volume of unemployment and idle plant capacity.
Now, however, we face a different situation. The volume of unemploy¬

ment rapidly is decreasing and the volume of production rapidly increasing.
So great is our necessary defense effort that already some industries are ex¬

periencing difficulties in getting adequate supplies of equipment, raw ma¬
terials and specialized labor. As the defense program gets into full swing,
we shall reach the stage where more and more industries will be approaching
capacity. The problem then no longer will be simply to expand total
production but, in addition, to expand defense production by diverting
resources from non-defense fields. At that state a sustained rise in demand
deposits would make it more difficult to check a drastic rise in prices.
Such a price rise, besides its many well-recognized evils, greatly would
increase the cost of our defense effort. Furthermore, the sharp rise in prices
during the period of the last war was an important factor in contributing to
the unbalance of post-war years.
You will note it is an expansion of demand deposits, not savings bank

deposits, that the Treasury particularly is concerned to prevent. For the
deposits of savings banks can be expanded only when some one does not
spend all of his income, but instead places a part of it in a savings account.
However, demand deposits can be expanded without any one having to
curtail expenditures, so that an expansion of such deposits may lead to an
increase in total spending, and this prices. It is this which the Treasury
seeks to prevent. On the other hand, if the savings of the public are
gathered by the savings banks andused to buy Government bonds, there
will be the same restriction of spending as takes place when savings bonds
are sold directly to individuals.
The Treasury, therefore, considers it desirable to sell as many of its

bonds as possible without further expanding demand deposits. As a second
important step in the direction of preventing an inflation, this decision will,
I am sure, meet with universal approval.
Savings bonds, more than any other Government security, are likely

to be purchased with real savings made out of current income rather than
with Idle balances. Therefore, in encouraging the sale of such bonds the
Government is making a real effort to divert to itself money which would
have been spent in any case, in order, as far as possible, to keep constant
the total volume of spending, and so the level of prices.
However, even if savings bonds are purchased with idle balances, the

sale of such bonds still has a contribution to make. For it is clearly more
desirable for the Treasury to obtain existing idle balances than to finance
its defense expenditure by a further expansion of bank deposits, or, in
other words, by the creation of new balances. Both, It is true, increase the
flow of funds at present, but the ultimate result is quite different. A
further expansion of deposits leaves us with as many if not more idle bal¬
ances to cope with in the future. A reduction of idle balances, on the other
hand, causes balances to be used at the present time, this in turn prevents
them from coming into use in the future, when an expansion of the flow
of funds may be much less desirable than at present. Idle balances are
a source of inflationary expansion which cannot be easily checked by the
usual methods of credit control, hence a program designed to reduce Idle
balances serves to strengthen our controls over credit expansion, against
the day when such controls may have to be used.
Begarding the possibility of reducing governmental expenditures for

other than defense needs, Mr. Bell said, "I should like to appeal to our
State and local governments to make some sacrifices by keeping their cur¬
rent expenditures down to a minimum whether those expenditures are de¬
rived from taxes or loans. The Secretary of the Treasury already has ap¬

pealed for a curtailment of Federal non-defense expenditures. The more

spent by Government agencies, whether Federal. State or local, on non-
defense purposes, the less of the national income will be left for defense."

Other addresses at the Conference are referred to else¬
where in these columns to-day.

♦

At Mutual Savings Banks Conference, Myron C. Con¬
verse Warns Against Excessive Taxation—Pledges
Support of Mutual Savings Banks in Defense

. Financing—Advocates Study of Checks upon Con-
*

sumer Credit
. .'•

A warning that the Nation should approach its war effort
with a spirit of caution, and a pledge that mutual savings
banks will cooperate with the Government and the public
in financing national defense,, marked an address by Myron
F. Converse, President of the National Association ofMutual
Savings Banks and head of the Worcester Five Cents Sav¬
ings Bank, in opening the 125th anniversary conference of the
Association, attended by delegates from many States. In
part he said:
We now are passing into another phase of the new economy. The first

hurried stages of defense plans have reached the point where broad-scale
production of armaments lies directly ahead, unless labor and material
difficulties slow down the pace. Assuming that we achieve a major share
of defense plans, then we must begin paying the bill at once. , . .

Already the Congress prepares to levy higher individual and corporate
taxes and possibly new forms of taxes, such as a Federal impost upon retail
sales. We are likely to see the lower income brackets still further lowered.
Undoubtedly such measures are necessary. But let us approach them

warily and not levy taxes so high or so numerous that they will bow down
business and the average citizen to an unbearable degree. Excessive
taxation defeats its own purpose, partly by evasion, but more largely by
strangling personal and business activities. We have Administration
assurance that spending for other than war needs shall be curtailed. Evi¬
dences of that policy would be heartening and, I have no doubt, will be
forthcoming. The gain in employment—more than two millions of workers
so far this year—easily stands out as the principal benefit derived from the
new economy, aside from its defense aspects. Belief rolls are lower and
expenditures for "createdwork" tend downward, but less rapidly thanmight
be wished. Every man put to work converts a liability into an asset.
If we are to sustain and survive this new war economy—as I have con¬

fidence we can and will—It is of overshadowing importance that steps be
taken now to capitalize upon the benefits of decreased idleness, of increased
employment, and the natural acceleration that develops out of activity,
no matter how inspired. For ten years—and long yeans—we saw the spiral
of our national activity go downward, or stand still. Today we watch that
spiral go upward with such speed we well may take thought of ways and
means to utilize some of this energy for permanent, beneficial purposes.
It is essential that checks upon consumer credit be studied with reference

to the new order. Our national tendency to buy ahead of income has
reached proportions unknown before. Tbe purchase of necessities and
luxuries upon promise to pay tomorrow now engages governmental atten¬
tion. Although such buying has done much to stimulate and maintain
production in numerous lines of industry during a period of need, we con¬
front a situation where probably we can dispense with a measurable part of
such production, in the national interest. Yet we have upbuilt—and have
upon our hands—a complicated system of merchandizing and financing,
embodying the happy conception of enjoyment today, payment tomorrow.
What shall we do with this system ?

Henry A. Scandrett Urges That Railroads Be Permitted
to Work Out Own Problems—Marked Improvement
In Railroad Affairs Seen by Philip A* Benson
Incident to National Defense Program—Both Speak
Before Savings Bank Conference

Emphasizing that the railroads of the United States
have risen to the National emergency with notable effi¬
ciency, and urging they be permitted to work out the
transportation problem in their own way, Henry A. Scan¬
drett, trustee Chicago Milwaukee St. Paul & Pacific RR.
Co., addressed the 125th Anniversary Conference of the
National Association of Mutual Savings Banks in Phila¬
delphia on May 7. "Railroads on Their Mettle" was the
title of an address in which he outlined the possibilities of
increased efficiency as a means of expanding the carrying
power of the railroads, and in which he said, in part:
The defense program is just getting well under way, and the peak load It

will impose upon our transportation facilities is ahead of us, though it should
be remembered also that quantities of construction and raw materials
already have moved and without any serious delay or congestion.
The railroads have demonstrated their ability to handle heavy troop

movements and without interference with other traffic. They are taking In
stride growing demands as the preparedness program swings into action at'
an increasing tempo. I have "railroaded" a long time, and never have I
known more enthusiastic determination to do a job and do it right than is
manifest through the organization today.

Acknowledging that Government control was necessary
to some extent, and citing the willingness^ of the carriers to
abide by that control, Mhr. Scandrett continued:
No one doubts the seriousness of our present national situation and no one

should minimize the magnitude of the task facing the railroads. We in the
industry realize that many troublesome questions of longer range will follow
termination of the immediate emergency, questions which will tax the skill
and business judgment of railroad management. How long tbe emergency
will last, no one knows. What lies ahead is likewise uncertain, but I know
that the industry is keenly alive to the critical aspects of the situation and is
determined to give account of itself, whatever the future may bring.
The railroads of the Nation today are "on their mettle." All agree that

so far they havemet the test, and they are prepared, and are continuing to
prepare for the heavier load to come. A
I subscribe to the view that self-reliance and personal responsibility

still are fundamentals of the American philosophy and that the American
people still believe the principle of private enterprise and individual initia¬
tive is worth preserving. I believe, too, in the patriotism of my industry
and its willingness to forego selfish interests for the public welfare, and,
having these convictions, I urge for the industry the continuation of con¬
trol by it of the methods for accomplishing the job it is called upon to do.

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



Volume 152 The Commercial & Financial Chronicle 2961

I have every confidence that the industry can, and will meet, and fully
discharge its great obligation.

A result of the National defense program has been the
marked improvement in railroad affairs, it was indicated
in a statement made on May 7 by Philip A. Benson, Presi¬
dent of the Dime Savings Bank, Brooklyn, N. Y. Mr.
Benson, who is a member of the Committee on Railroad
Investments of the National Association of Mutual Savings
Banks, spoke before the 125th Anniversary Conference of
that organization, at which time he said:
It has been more years than most of us can remember when the railroads

of the United States were operating at something like their national capacity.
Once more we see operating figures and earnings statements begin to ap¬

proach a reasonable standard. This is heartening news for investors and
of even broader consequence to the Nation at large, because we have learned
anew in the hour of emergency that the railroads constitute our most essen¬
tial industry, one that has been much abused and neglected, but which now
is returning to its rightful place as our fundamental and indispensibie
method of transportation. It is my hope that, out of the present intensive
activity, we may shape the future of the railroads in such a way that they
will perform their rightful functions with a minimum of interference by
Government or labor, and a maximum of benefits to the people of the
United States.

We may take special satisfaction in the fact that rail improvement is
going forward under private ownership and management. I hope that
both shall be fully maintained and strengthened. Any measure of Govern¬
ment ownership or management of the rails would be most unfortunate.
That way lies state socialism and state socialism I oppose. Let us do every¬

thing within our power to preserve and upbuild the American principles
of life. - • •

^

Lawrence B. Elliman Sees Excessive Realty Taxation
as a Curb Upon Development

Excessive taxation as a brake upon realty development
was analyzed at Philadelphia on May 9 by Lawrence B.
Elliman, New York real estate authority, speaking at the
125th Anniversary Conference of the National Association
of Mutual Savings Banks, Mr. Elliman, who took a grave
view of the realty tax problem, said:
"Gross over-assessment of real property has attained such proportions

that our old, familiar dictum, 'The power to tax is the power to destroy,'
now assumes a menacing significance. No longer may that dictum be viewed
with detachment as a sonorous, legal-sounding platitude. Considered
against the background of recent and present assessments, 'The power to
tax is the power to destroy' appears as a disturbing truth. Its unpleasant¬
ness stalks our consciousness in defiance of efforts to bnaish it.

"Developments in the field of assessed valuation, particularly as epitom¬
ized in the Borough ofManhattan, New York, have gone far toward raising
the spectre of destruction by taxation—and it is a form of destruction which
involves not only property interest but the annihilation of fundamental
rights as well. Continued violation of the due process clause of the Four¬
teenth Amendment to the Federal Constitution strikes at the very basis of
democratic government."

Discussing the whys and wherefores of assessmentmethods,
Mr. Elliman went on:

"The statement has been made that over-assessment does not really
involve over-taxation because fair and equitable assessment would neces¬

sitate a higher tax rate. That is an utterly misleading statement, as the
Constitution of the State of New York provides that in no case shall assess¬
ments exceed full value and it also has the definite provision the tax rate

may not exceed two per cent, plus debt service charges, with the result that
the tax rate for this year in Manhattan is 2.98. Thus the tax rate in Man¬
hattan practically has reached the ceiling provided in the Constitution.
"This situation means that the average over-assessment shown by actual

sales during the last six years had made it possible for the municipal admin¬
istration to collect millions in taxes more than if the assessments had been

based upon actual market value.
"I have purposely quoted these Manhattan figures because of the very

careful survey and analysis of all recorded realty sales by the Real Estate
Board of New York. There also are plenty of instances of individual sales
far below the average which I have quoted. There was a property recently
sold at 70 Wall Street for $75,000, assessed at $460,000. Another property
in this Wall Street section, 39 Broad Street, assessed at $1,900,000, was
sold for $400,000.

"We recently have made up a tabulation of all sales in the residential
district east of Central Park for the year 1940. There were 93 sales, with
an assessed valuation of $8,949,000, and the sales price was $4,422,495, or
less than half of the assessed valuation. In some cases sales were less than
25% of the assessment. In fact, in one particular case, we sold a piece of
property for $7,500 cash, which was assessed at $65,000.
"We also must face the painful fact that over-taxation is not the worst

phase of over-assessment as over-assessment operates to depress the value
of the very property it seeks to inflate. ...
"As long as over-assessment is permitted to hamper the ability of existing

structures to earn some return upon the amounts invested, just so long will
normal development be deferred and the construction industry remain
stagnated—to the obvious detriment of the community, for it is generally
conceded that the one thing needed to bring about a complete economic
recovery throughout the nation is a revival of activity in the construction
industry."

Cooperation of Mutual Savings Banks in Sale of Defense
Savings Bonds Outlined R. W. Sparks Before Con¬
ference of National Association—Members of
Special Committee on Defense Savings Bonds
Named

Outlining the assistance which mutual savings banks are
extending to the Government and the public in financing the
national defense program, Robert W. Sparks, Vice-President
of the Bowery Savings Bank, New York addressed on
May 7 the 125th anniversary conference of the National
Association of Mutual Savings Banks, meeting in Phila¬
delphia. Mr. Sparks, who spoke in behalf of Henry Bruere,
President of the Bowery Savings Bank and liaison officer
between the Government and mutual savings banks, said:
The defense savings program is not a driye. It is an American crusade.

It is a heroic battle for democracy and national safety. Huge sums of

money must be raised. The Congress has authorized expenditure of almos
40 billions of dollars in the next 3 or 4 years to meet present cost of the
defense program. Secretary of the Treasury Morgenthau suggested to the
Congress that two-thirds of the total cost of defense be raised by taxation
and one-third by borrowing.
At top speed, the United States Treasury has perfected what, we believe

to be, a workable program of defense financing. It gives every man, woman
and child in the nation the opportunity of a partnership share in the destiny
of his country.

During the last war we had Liberty and Victory Bond diives. Quotas
were set, time limits fixed, high pressure employed, to raise great sums of
money. This high pressure selling left its usual "morning after the night
before" headache. That, we want to avoid, in this defense bond program.
Defense saving is a philosophy of thrift designed to encourage every

citizen to participate in governmental financing and to make each bond¬
holder an active partner in preserving our American way of life.

Mr. Sparks next announced personnel of the Special Com¬
mittee on Defense Savings bonds as developed to date:
For Connecticut, Edwin C. Northrup, Vice-President, Waterbury

Savings Bank, Maryland, Frank M. Wrightson, President, Provident
Savings Bank of Baltimore, Delaware, Frederick E. Stone, President,
Wilmington Savings Fund Society, Indiana,M. F. Schaeffer, Vice-President,
Peoples Savings Bank of Evansville, Ohio, Henry S. Sherman, President,
Society for Savings of Cleveland, New Jersey, George R. Beach, Vice-
President, Provident Institution for Savings of Jersey City, Maine, Thomas
H. Riley Jr., Treasurer, Brunswick Savings Institution, New York, Henry
R. Kinsey, President, The Williamsburgh Savings Bank, Brooklyn, Penn¬
sylvania, P. Blair Lee, President. The Western Saving Fund Society of
Philadelphia, Rhode Island, Wilson G. Wing, President, Providence
Institution for Savings, Vermont, Levi P. Smith, President, Burlington
Savings Bank, Wisconsin, J. C. Teague, President, Beloit Savings Bank.

Turning to practical aspects of the question, Mr. Sparks
continued:

Building good will is one of the tangible opportunities of savings banks
cooperation in the defense savings bond and stamp program. At a time
when every man, woman, and child in the country is being called upon to
band together to protect the safety and security of the nation, the institution
that assises the average man and woman to take part, thereby stamps
itself upon public conscientiousness as a financial home doing its part.
There are practical points which we must consider. The sons, brothers,

nephews and grandsons of the people who have their savings in our banks
are being inducted Into military service. Their families want to help.
They want to see that those boys have the equipment and facilities with

which to prepare themselves for the hazards of modern war. They know
that the purchase of a defense bond or stamp wiU contribute to these
necessities. '

They set aside a certain sum out of their income. With a portion of this
money, they buy a defense bond, and the balance will go into their savings
accounts. Naturally they want to make the transaction as simple as

possible. The logical thing is to buy the bond and deposit the money, In
one place. !
Let us all put our backs behind this obligation and this opportunity—and

go forward together for a greater America.

Government Supported St. Lawrence Seaway Regarded
as Wasteful by C. L. Raper—Addresses Conference
of Mutual Savings Banks

Government supported waterways in general and the St.
Lawrence seaway in particular, were described as unnecessary
for the most part and generally wasteful, by C. L. Eaper,
Dean of the College of Business Administration, Syracuse
University, in speaking before the conference of the National
Association of Mutual Savings Banks in Philadelphia on

May 7. He said:
The Federal Administration is now pressing for construction of another

monument of error and waste—the St. Lawrence Seaway. It would invest
in it the larger part of $530,000,000, according to the designers' estimate.
Experiences in this country and in several European countries prove that
generally the final cost of inland waterways improvement is from two to
three times estimated cost. They also prove that inmost cases the designers
grossly over-estimate traffic and, therefore, return—in tolls on general
transportation services and values. No mention is made of the very large
sum—perhaps at least $200,000,000—which would be necessary for the
recasting of harbors on the American side of the Great Lakes. Practically
none of these harbors can supply the facilities needed by an ocean-going
vessel of moderate size.
The St. Lawrence Seaway would be closed at least five months each

year. Transportation facilities—rail, lake and highway—now exist in
surplus condition, and the prospect is that the surplus condition wiU con¬
tinue. To spend a great amount of taxpayers' money for more transpor¬
tation in a region where transportation is too abundant, seems to me Inde¬
fensible. The Government not only would be wasting public money, but
it also would be setting up unfair competition for existing private carriers,
unless tolls levied for use of the seaway were substantial—sufficient to pay
a fair return upon the investment as well as the cost of operation of the
locks. The gains in lower transportation rates for certain goods, which
the advocates claim, will, I think, prove to be in the same class as the
designers' estimate of traffic—grossly over-estimated.
Much emphasis is placed upon defense values of the seaway. These

values seem to me to lack realism. The seaway could not be completed
before 1947. We have many idle ships in our shipbuilding yards, both
Atlantic and Pacific, and more yards can be constructed in some of our
rivers. The numerous locks which must be built into the seaway, especially
in its international section, easily could be put out of service by bombs
dropped from a plane which has the capacity to travel 1500 miles from base
and return without refueling.

+

Charles A. Lindbergh Declares United States Not
Ready to Wage War Abroad Successfully—Says
Americans Must and Can Defend Their Country

Charles A. Lindbergh, who recently resigned as a Colonel
in the United States Army Air Corps, reserve, declared in
St. Louis on May 3 that the United States was not prepared
to wage war . abroad successfully, but pointed out that
Americans must and can defend their own country. Mr.
Lindbergh, who spoke at a rally sponsored by the St. Louis
chapter of the America First Committee, said, according to
the Associated Press, that no matter how many planes were
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built and sent to England, the British Isles could not be
made stronger than Germany in military aviation. In the
St. Louis "Globe-Democrat" Mr. Lindbergh was quoted as

saying: ■ -'.Vy '■/.>. !• ;■
"Why must our people be divided over this question of European war?''

he asked.

"Here in America we are prepared to win a victory. Here, we can defend
a civilization as great or greater than any the world has ever known. We
have every geographical advantage for defense. We have unlimited natural
resources. We have the most highly organized industry in the world.
"And we have another advantage in defending our country—the most

important of ail. It is unity of purpose. Every true American is ready to
fight to preserve our nation. Every one of us is ready to lay down his life
if necessary for the defense of America. On questions of American defense,
our strength is multiplied by the unity among us. It is only when we are
told that our destiny lies in Europe, In Asia, in the Suez, in Singapore or
in Dakar, that we divide."

Senator Clark, who also spoke at the meeting was quoted
in the "Globe-Democrat" as follows:

Many of our people feel they have exhausted their rights In their protest
against the lend-lease bill. Let me reassure them. The Constitution is
still In force and citizens have as much right to petition the President not
to exercise his vast powers for getting us into war as they previously had to
petition Congress not to grant those powers, the hellions of the war party
notwithstanding.

Mr. Lindbergh's resignation from the Reserve Air Corps
was noted in our issue of May 3, page 2793.

$1,362,689 Raised by Greater New York Fund in First
Two Weeks of Campaign—E. A. Richards Named
Head of Special Gifts Committee in Brooklyn

The Greater New York Fund has raised a total of $1,362,-
589 in the first two weeks-of its campaign, it was announced
by Douglas P. Falconer, executive director of the Funu, at
the first meeting of workers held recently at the Commodore
Hotel, New York City, for the purpose of reporting the
drive's progress to date. The meeting, presided over by
former Postmaster General James A. Farley, chairman of
the campaign, was told that gifts are running as high as

100% over last year. Only cash contributions and certified
pledges are included in the total announced, Mr. Falconer
said.- V' YiYv'Y • :-v vv-'' ' '■■Y,'--'—-v-
Edward A. Richards, President of the East New York

Savings Bank, Brooklyn, and former Municipal Court
Justice, has been named to head tne special gifts committee
for the current Greater New York Fund campaign in Brook¬
lyn, according to Walter Rothschild, Chairman of the
borough drive. This post, Mr. Rothschild said, is one of the
most important in the entire drive because Mr. Richards and
his committee are charged with enlisting the support of
Brooklyn's largest commercial and industrial firms for the
400 social welfare and health agencies affiliated with the
Fund, Mr. Richards will work with Floyd L. Carlisle,
Chairman of the Board of the Consolidated Edison Co. and

city-wide Chairman of the Fund's special gifts committee.

President Roosevelt and Chief Justice Hughes Defend
American Way of Life at American Law Institute

y-X- Meeting
A message from President Roosevelt, expressing faith in

the democratic way of life, was read at the opening of the
annual meeting of the American Law Institute inWashington
on May 6. . ^ Y/ -
Chief Justice Hughes, in addressing the opening session,

declared that the people of the United States "are engaged
in harnessing our national power for the defense of the demo¬
cratic way of life," adding that "that way is worth while
only because it is the pathway of the just."
President Roosevelt's letter said:
In this critical period, the democracies are engaged in an endeavor to

vindicate the reign of law and to sustain the supremacy of popular govern-
ment. ;,/■/
It is particularly vital, therefore, in the stress and strain of the world con¬

flict, that orderly development of jurisprudence should not be neglected.
The continuous process of adjusting and moulding the law to conform to
the social needs of the times must proceed without undue interruption.

( The past few years havemarked outstanding advances in several branches
of the law, especially in Federal, civil and criminal procedure. Much more,

however, still remains to be attained.

Reporting on the Chief Justice's remarks, the Washington
"Post" of May 7 said:
The lamps of justice are dimmed or wholly gone out in many parts of the

earth, but these lights are still shining brightly here.
We are engaged in harnessing our national power for the defense of our

way of life. But that way is worth while only because it is the pathway of
the just.
Of the work of the courts Chief Justice Hughes said, it is our high privilege,

although our task may seem prosaic, to strengthen the defenses of democracy
by commending to public confidence and esteem the working of the institu¬
tions of justice in both State and Nation.
The efficiency of the courts is being improved by the administrative

office of the United States Courts and the Law Institute, he stated.
We steadily advance in perfecting the machinery and improving oppor¬

tunity, he declared. Still in every department of administration it is the
human factor that counts most.

The community looks to our judges for competency, efficiency and im¬
partiality, without which codes merely add to an accumulation of legal
futilities.

It is the privilege and duty of the judiciary to demonstrate the capacity
of democratic government to have the people's laws administered without
"an evil eye and an unequal hand."
In this sphere of judicial activity we are not crusaders save as we are

zealous in upholding the majesty of the law and are keenly intent upon
the hearing and deciding of controversies between man and man, and be¬

tween government and citizen, according to the law and not with any ul¬
terior policy or purpose.

Democracy cannot escape its pressure groups. Each interest has its im¬
perious demands. These groups compete in the market place, in the forums
of public opinion, in popular elections, and in our legislative halls, but
they have no place in the halls of judicial administration.

Port of New York Authority Issues Booklet Covering
Advantages of All Sections of District

The Port of New York Authority issued on April 30 a
colorful brochure dramatizing the advantages of the region,
reviewing 20 years of progress, and emphasizing the role
of the Port of New York in the defense program. It is
explained that this is the first time in the history of the
Port that a book covering all sections of the district has
been made available. The book, which is entitled "The
Port of New York," is being distributed among shippers,
transportation men, chambers of commerce, freight for¬
warders, customs house brokers, foreign consulates and
others interested in shipping through the Port of New
York, as well as public officials in both New York and New
Jersey. The following bearing on the new publication was
contained in an announcement issued by the Authority:
The "Pott of Many Porte" theme, which comprises the first part of

the book, is developed by a series of unusually fine photographs of each
section of the Port, with captions describing the special features of each
section. A six-color map of the "Port of Many Ports" depicts the pre¬

dominant waterfront industries in each section of the Port.
A unique feature is a double page summarizing the advantages of the

Port of New York. Economy and efficiency for shipper and ship operator
are stressed by illustrations which call attention to the Port's nearness
to the sea, quick turn-around for vessels, efficient labor, abundance of

^warehouses, fast, frequent, direct steamship service, and many other
advantages. "■

An air map of the United States shows by bands of verymg widths
the frequency of direct commercial air transport from LaGuardia Field
to leading cities. A smaller map depicts world air service out of New
York. An original chart shows the frequency of direct steamship sailings
from the Port of New York to various world ports on all important trade
routes. The frequency of railroad package car service, and the extent of
nation-wide motor truck service, in and out of New York, are graphically
portrayed by photographs and are work.

Extensive factual data have been compiled, including a catalogue of the
more important public agencies operating in the Port District. These are
classified by functions and subdivided under such headings as "Cargoes
and Passengers," "Navigation and Shipping." In addition to the sections
on the "Port of Many Ports," and advantages of the Port of New York,
two other sections deal respectively with "Twenty Years of Port Progress,"
and "The Port of New York Authority."

Frank C. Ferguson, Chairman of The Port of New York
Authority, in his announcement of the publication, said
that this latter section will take the place of the annual
report which the Port Authority submits to the Governors
and Legislatures of both States. He also said:

We have entitled the book "The Port of New York" because that is the
name by which our great harbor is known the world over. However, we
know—and our book makes it clear—that the Port of New York is not

solely the Manhattan waterfront, nor is it merely Brooklyn nor any other
single section. It includes Newark, Kearny, Hoboken, Elizabeth, Jersey
City, Edgewater-Weehawken, Port Raritan and Bayonne on the New Jersey
side, and Staten Island, Manhattan, Brooklyn, Queens and the Bronx on
the New York side of the harbor. The Port of New York is indeed "The
Port of Many Ports."

Mr. Ferguson pointed out that the current release of the
Authority's publication is especially timely because of the
vast amount of defense commerce now moving through
New York for overseas destinations. The publication con¬
sists of 86 pages, 10x13 inches. The book was designed,
compiled, written and edited within the staff of The Port
of New York Authority. The cover design, Mr. Ferguson
remarked, is symbolic of the Port of New York. Carefully
integrated into the design are rail, air, water and highway
transportation facilities, together with symbols of the har¬
bor, piers and warehouses.
The observance of Port Preparedness Week, sponsored by

The Port of New York Authority, marking the latter's 20
years of progress, was referred to in our issue of May 3,
page 2794. Greetings from President Roosevelt marked the
occasion. 'A-'-YY 4

First Bound Annual Accumulation of "Current

Biograhpy" Being Made Available
The first bound annual accumulation of "Current Biog¬

raphy," monthly magazine, has- recently been made available
by the H. W. Wilson Co., New York City. The new publica¬
tion, bearing the title "Current Biography, 1910," includes
in its 1,002 biographies of personalities selected for their
newsworthiness and professional importance sketches of the
lives and accomplishments of nine financial and 41 indus¬
trial leaders ; in noting this an announcement bearing on
the publication went on to say:

Winthrop Williams Aldrich, Leonard Porter Ayres, Thomas William
Lamont, and Montague Norman are among the financial leaders to have
their bidgraphies and photographs included in the annual cumulation of
1,002 sketches and over 650 pictures. Contemporary leaders in govern¬

ment, entertainment, labor, literature, art, and many other fields are also
recorded in the 916-page volume, which can be consulted in libraries all
over the country.

♦

Collection of Books of Owen D. Young Placed in New
York Public Library

The collection of rare books, manuscripts and other library
treasures of Owen D. Young have been presented to the New
York Public Library as a joint gift of Mr. Young and Dr.
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Albert A. Berg, the Library announced on May 4. Frank
L. Polk, President of the Library, said that the acquisition
makes the Library "one of the primary sources for literary
research in the world."

+.

Secretary of State Hull Welcomes to Washington
Naval Heads of Latin-American Countries on Tour
of Country—Urges American Republics Colla¬
borate in "Every Practical Way"

In welcoming to Washington on May 8 the visiting naval
chiefs of staffs of the Latin-American countries which main¬
tain naval establishments, Secretary of State Cordell Hull
stressed the need of the American republics collaborating
in "every practical way" to increase the effectiveness of
their common defense against the common danger, which,
he said, "has no geographical limits in its ultimate objec¬
tives." The naval heads, from 11 countries, arrived in the
United States May 5 accompanied by their aides. Vice-
Admiral Jose Guisasola, Chief of the Argentine Navy
General Staff, arrived in New York on May 5 aboard the
Moore-McCormack liner Brazil, while the other 10 arrived
in Miami, Fla., where they were greeted by Rear Admiral
Augustin Toutant Beauregard of the United States Navy.
They were later flown to Jacksonville where they inspected
the $40,000,000 naval air station recently built for training
purposes. The group then went to Washington where they
were joined by Vice-Admiral Guisasola. Aside from being
welcomed by Secretary Hull on May 8, the visiting naval
chiefs were also greeted by Vice-President Wallace and
were the guests at a dinner given in their-honor by Admiral
Harold R. Stark, Chief of Naval Operations of the United
States. ■ V ' v.; .v ( 1 .

The naval officers were invited to this country by Admiral
Stark at the behest of President Roosevelt, Secretary Hull
and Col. Frank Knox, Secretary of the Navy. The group
will tour the United States from coast to coast, visiting naval
establishments enroute. The following is a list of the visiting
naval officers:

Brazil—Vice-Admiral Jose Machado de Castro e Silva, Chief of Staff of
the Navy.
Chile—Vice-Admiral Julio Allard, P., Commander in Chief and Director

General of the Navy. -V ■ •'■!-
Argentina—Vice-Admiral Jose Guisasold, Chief of the Navy General

Staff.

Uruguay—Rear Admiral Gustavo A. Schroder, Inspector General of the
Navy.
Peru—Rear Admiral Carlos Rotalde, G. del V.t Chief of Staff of the

Navy.
Mexico—Commodore David Coello Ochoa, Director General of the Fleet.
Cuba—Captain Julio Diez Arguelles y Fernandez Castro, Chief of Staff

of the Constitutional Navy. .

Columbia—Lieut. Col. Francisco Tomayo Cortes, Director General of
the Navy.
Eucador—Commander Sesar A. Montgollon Cardenas, Commandant

General of the Navy.
Venesuela—Commander Antonio Picardi, Director of the Navy.
Paraguay—Commander Pedro Morinigo Delagado, Director General of

the Navy.

In welcoming the visitors on May 8, Secretary Hull said:
I am very pleased to welcome you. If our naval forces needed stimulation

more than they have been stimulated, they would get it from contacts with
you. ; ■' ' .• • ' v ■ '-v-:'
I know it will be a source of pleasure and satisfaction for ail our officials

to extend every possible courtesy and facility to you. You come here not

only at a most interesting but a most important time from the standpoint
of our mutual welfare and safety.
I have for long years emphasized in conferences here and with you in

Latin America the viewpoint that any threat to the safety of any one

among our 21 republics was a threat to the safety of all of them. For
some years that was minimized by many statesmen and even Army and
Navy men, but new developments of unprecedented nature which signified
a world-wide movement of conquest have brought more sharply to each the
actual danger or threat not only to one but to ail of the American republics.
As we see this threat of danger themore important we find it to collaborate

together and to cooperate in every practical way for the purpose of increasing
the effectiveness of our agencies and means of common defense against the
common danger, which has no geographical limits in its ultimate objectives.
I wish each of you a most satisfactory visit. I am sure we shall profit

from this exchange of ideas as much as, if nor more, than you.

Vice-President Wallace, who welcomed the group to the
Capitol, stated:
I have observed that Latin-American culture of the South, as well as the

Anglo-Saxon of the North, reveres the fundamental principle of the dignity
ofman and his proper functions in a civilized regime.
Today these rights, which we all recognize, serve us as an imprentrable

bulwark in our defense against the perfidious and dictatorial nazism whose

ideology rejects the spiritual dignity of the other races.

Prime Minister Menzies of Australia Visits United

States—Says British Victory Depends on Speed of
United States in Giving Aid

Prime Minister Robert Gordon Menzies of Australia, who
has been visiting Great Britain the past 10 weeks, arrived in
New York onMay 6 abroad the Dixie Clipper from Portugal.
Prime Minister Menzies, who left Australia in January, has
been visiting besides England, continental Europe and Africa
The Prime Minister went to Ottawa, Canada, on May 7,
where he addressed the House of Commons. Upon his ar¬
rival at La Guardia field on May 6, Mr. Menzies issued a
prepared statement in which he declared that "Britain can't
lose," but pointed out that "the speed with which she wins
depends on you (the United States)."

J. M. Keynes, British Economist, Arrives in United
States to Confer on Lease-Lend Act Operations—
Urges Control of Inflation

John Maynard Keynes, British economist and adviser
to the British Treasury, arrived in New York City on May 8
abroad the Atlantic Clipper. Mr. Keynes is visiting the
United States at the request of Sir KingsleyWood, Chancellor
of the Exchequer, to confer with United States and British
officials in Washington on the operations of the Lease-Lend
Act.

Talking to reporters on his arrival Mr. Keynes warned
that the United States could not function at all on its present
economic basis if the Axis powers were victorious. He also
said that price inflation in Germany has been "stopped
dead," England has stopped it largely and the United States
can and must adopt the proper regulations for its control.

Emil Schram, Chairman of RFC, to Become President
of New York Stock Exchange, Succeeding W. McC.
Martin Jr.—Conditionally Accepts Post Tendered
by Stock Exchange Governors and Special Com¬
mittee—Will Continue in Government Work for a

Time—Federal Loan Administrator Praises Selec¬
tion

Announcement was made on May 6 in Washington and
New York that Emil Schram, Chairman of the Reconstruc¬
tion Finance Corporation, has accepted the presidency of the
New York Stock Exchange, effective at a date to be deter¬
mined by him. His acceptance, the Exchange states, is con¬
ditioned upon certain considerations having to do with the
study which is now being made looking to the further modern¬
ization of the administrative machinery of the Exchange.
Mr. Schram will succeed William McC. Martin Jr., who
resigned the presidency of the Exchange on April 16 to enter
military service.
The announcement that Mr. Schram had been invited to

become President of the Exchange and that he had condi¬
tionally accepted was made after he had been in conversation
in Washington on May 6 with Robert L. Sytott, incoming
Chairman of the Stock Exchange, Charles B. Harding,
retiring Chairman, and Paul V. Shields, member of the
Board. The present Governors of the Exchange, and the
Governors-designate who will be elected next Monday
(May 121, held a special meeting on Monday last (May 5)
and authorized the offer of the presidency to Mr. Schram.
His salary has been fixed at $48,000 a year, and he has been
engaged for a term of three years. .

The announcement of the Exchange relative to the action
taken states: >•

The Exchange has been searching for aoout six weeks for a suitable
successor to Mr. Martin and has considered 50 or more possiuilities. The
search has been made by a special committee which was appointed on
March 12, 1941, and which consisted of Messrs. Stott, Harding, Shields,
Boylan, Coleman, Gardner, Calder and Magill.
The special committee, which agreed unanimously upon the selection of

Mr. Schram, had previously conferred with him and the negotiations were
completed today by Messrs. Stott, Harding and Shields.
Under the instructions that were given to the special committee, that

body was to report bacx to the Board of Governors of the Exchange as it
will be constituted after the election on next Monday However, in order
to expedite the selection of the new President, the present Board of Gover¬
nors and the new Governors who will take office on May 19 met on Monday
afternoon last and unanimously empowered the special committee to engage
Mr. Schram. The decision of the present Governors and of the designated
Governors will be ratified when the new Board takes office on May 19.

The following statement was made bv Mr. Schram:
The Governors of the New York Stock Exchange have tendered me the

presidency of that institution and I have agreed to accept it, subject to
certain conditions having to do with steps that are now being taken in
connection with improving the administration of the organization.
The presidency of the New York Stock Exchange appeals to me particu¬

larly because of the opportunity it affords for public service.
I will continue as Chairman of the Reconstruction Finance Corporation,

and, also, assist at Office of Production Management until Federal Loan
Administrator Jesse Jones and E. R. Stettinius, Chief of the Priorities
Division, have had time to make arrangements for others to do the work
which I am now doing.
I am assured oy the committee representing the Governors of the Ex¬

change that I can have ample time for this, which, of course, I must have.

Commenting on the selection of Mr. Schram, Jesse Jones,
Secretary of Commerce and Federal Loan Administrator,
said:
The Governors of the New York Stock Exchange are to be congratulated

upon securing the services of Emil Schram as President of that important
institution. Mr. Schram has had wide experience dealing with business
and finance in his eight years with the RFC. Every imaginaole problem
has come oefore him for consideration. He is unusually capable and well
qualified for this position of great trust.
All of us in Government will miss Emil.

Mr. Schram, who was born in November, 1893, in Peru,
Ind., graduated from the local high school in 1911. He first
became connected with the RFC in June, 1933, when he
moved from the West to Washington, to serve the Corpora¬
tion as Chief of the Drainage, Levee and Irrigation Division.
His further activities are announced by the Stock Exchange
as follows*
In June, 1936, by appointment of the President, Mr. Schram became a

memoer of the Board of Directors of the RFC, and at the expiration of his
term in January, 1938, was reappointed. He is also President of the Board >

of Trustees of the Electric Home and Farm Authority, a member of the
Board of Trustees of the Federal National Mortgage Association and a
memoer of the executive committee of the Export-Import Bank of Wash¬
ington.
In June, 1938, by appointment of the President he became a member of

the Board of Directors of the Federal Prison Industries, Inc., representing
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Agriculture. On July 16, 1939, he was elected Chairman of the Board of
Directors of the RFC. In December, 1939, Mr. Schram was named by the
President to serve as a memoer of the National Power Policy Committee.
He was made President of the Defense Plant Corporation In August, 1940.

Recently, Mr. Schram was appointed by the President as Assistant Director
in charge of Operations of the Priorities Division of the Office of Production
Management,.. ' /'
The induction of Mr. Martin into military service was

referred to in our issue of April 19, page 2489, and the
appointment of the special group looking to the election of
his successor was noted in these columns of March 15, page
1688. ;:

»

Andrew Mills Jr. Elected President of the National
Association of Mutual Savings Banks—Has Confi¬
dence American Ideal Will Survive

Converting a war economy into permanent and useful
purposes is the one sure approach toward a stabilized plane
of business, according to Andrew Mills Jr., who on May 9
was elected President of the National Association of Mutual
Savings Banks at its 125th anniversary conference in Phila¬
delphia. "The present intensive activity in practically all
lines of industry provides the opportunity to turn other
wheels for enduring benefit," Mr. Mills said. "This year,"
he said "our national income should rise well above 80 billions
of dollars, thereby providing a comfortable surplus for mil¬
lions of workers previously unemployed or employed at public
expense. Let me urge everybody to save a share of income,
no matter how small. Such money can be securely deposited
in our banks or directly invested in the new defense bonds
issued by the Government. Mutual institutions will render
their full cooperation in assisting the public to acquire these
bonds." He added:
"We are living In a time of emergency. AU of us must do our share. I

have confidence that the American ideal will survive and prevail.

Executive Committee of Securities, Commodities, Bank¬
ing and Allied Industries Section of New York
Board of Trade Holds First Regular Business
Meeting—Emmett Corrigan and Matthew G. Ely
Vice-Chairmen

The first regular business meeting of the executive com¬
mittee of the Securities, Commodities, Banking and Allied
Industries section of the New York Board of Trade was held
on May 6 at the general offices of the Board, 41 Park Row,
New York City. Emmett Corrigan, Vice-President of
Albert Frank-Guenther Law, Inc. was elected a Vice-Chair-
man, representing allied industries groups and Matthew G.
Ely of Horace S. Ely & Co. was elected a Vice-Chairman
representing real estate. At a future meeting, it is pointed
out, two additional vice-chairmen representing banking and
commodities vill be chosen. The Chairman, Marshall Pask,
partner of Mackay & Co., who presided, will shortly an¬
nounce the personnel of a committee on problem analysis
and program of work, and a committee on admissions. Mr.
Pask reported that since the organization meeting which
was held at Fraunces' Tavern on April 15 the membership
has grown to 90, representing a cross-section of the financial
district. Reference to the oiganization meeting appeared in
our issue of April 19, page 2489. ; ,

President Roosevelt Accepts Resignation of Chester C.
Davis as Agricultural Member of National Defense
Advisory Commission—Functions of Commission's
Agriculture Division Transferred to Department of
Agriculture—J. B. Hutson Named Chief of New
Office for Agricultural Defense Relations

President Roosevelt on May 6 accepted the resignation of
Chester C. Davis as agricultural member of the National
Defense Advisory Commission, and at the same time, in a
letter to Secretary of Agriculture Claude R. Wickard, trans¬
ferred to the United States Department of Agriculture the
functions previously assigned to the Division of Agriculture
of the Advisory Commission, effectiveMay 5. The President
recommended

t that the Secretary of Agriculture establish
within his office an "Office for Agricultural Defense Rela¬
tion," which, the President pointed out, "should be con¬
sidered an integral part of the emergency defense organiza¬
tion."
On May 7 Secretary Wickard named John B. Hutson as

Chief of the new Office for Agricultural Defense Relations.
Mr% Hutson, who has been Assistant Administrator of the
Agricultural Adjustment Administration, has been serving
in recent months as Deputy Commissioner for Agriculture
for the Defense Advisory Commission.
Mr. Davis, who has become President of the Federal

Reserve Bank of St. Louis, tendered his resignation as agri¬
cultural member of the Advisory Commission in a letter to
President Roosevelt dated April 22. He was elected to the
presidency of the St. Louis Bank in March to succeed W.
McC. Martin, resigned, and assumed that post on May 2.
Mr. Davis had previously resigned as a member of the Board
of Governors of the Federal Reserve System and his resig¬
nation from that office was accepted by President Roosevelt
on April 12.
Reference to the election of Mr. Davis as President of the

Federal Reserve Bank of St. Louis and his subsequent resig¬
nation as a member of the Board of Governors of the Federal
Reserve System was made in our issues of March 8, page

1513, and April 19, page 2488.

Joint Anglo-American Food Committee Formed—Will
Facilitate All Phases of Lend-Lease Program
Affecting Agriculture

To facilitate and further speed up all phases of the lend-
lease program affecting agriculture, Secretary of Agriculture
Claude R. Wickard announced on May 7 the formation of a
joint Anglo-American Food Committee. This committee
directs, under the Secretary's Chairmanship, the informal
negotiations and planning which Department representatives
and members of the British Food Mission have been carrying
on almost daily for the last two months; the announcement
adds: Vy '•
In addition to the Secretary, the committee will consist of R. H. Brand,

Sir Quintin Hill, and M. I. Hutton, all of the British Food Mission, Surgeon
General Thomas Parran, of the United States Puclic Health Service, and
Milo Perkins and L, A. Wheeler of the Department of Agriculture.

* The committee will consider how the food resources of the United States
can best be used to aid the United Kingdom and the British Empire and
allies in maintaining their war effort, and frame general programs of food
supply, In conformity with the procedures established under the Lend-Lease
Act. O"... V' '

Various operating sun-committees also are being appointed to deal with
specific problems of supply and nutrition growing out of the lend-lease
program. '• • /v,

♦"

V. Lada-Mocarski Resigns as Vice-President of J. Henry
Schroder Banking Corp. to Join War Department

J. Henry Schroder Banking Corp. announced this week
that V. Lada-Mocarski has resigned as vice-president to
accept a position as financial adviser in the office of the
Secretary of War, Washington, D. C.

Retailers Warned Government Will Curb Prices if
Necessary—At Conference in Washington Pledge
Help to Avert Ceiling on Consumer Goods—
Secretary Jones, Price Administrator Henderson
and Others Address Meeting

A special "Defense Conference on Consumers Goods"
was held in Washington on May 2 to consider problems
arising out of the defense program in the distribution of
foodstuffs, textiles and clothing. The meeting, called by
Secretary of Commerce Jesse Jones at the request of the
Retailers Advisory Committee, was attended by over 400
business men representing retailers and retail organizations,
as well as many Government officials. Promises of co¬
operation by the various groups in the defense effort were
voiced in order to prevent unjustified price advances.
In the opening address, Secretary Jones said the people

do not fully realize the seriousness of the situation caused by
the war. Saying he was not afraid that any power on earth
can invade the United States, Mr. Jones stated that "they
can give us a lot of trouble and they can reduce our standard
of living." He added that an Axis power victory would
greatly restrict our trade and inevitably lead to war.
Leon Henderson, Administrator of the Office of Price

Administration and Civilian Supply, warned the Conference
that his office may extend its price fixing powers to the con¬
sumer goods field if unwarranted price advances occur.
Regarding his remarks the Washington "Post" of May 3
stated:

Pointing out that up to the present, OPACS has established schedules
only for wholesale prices, Mr. Henderson asserted he was not afraid of the
more difficult task of fixing price maximums in the retail field.
To fix prices for the thousands of items bought by the average housewife

and civilian consumer "would entail difficult problems of administration."
Mr. Henderson admitted, "but it can be done any time it is more important
to regulate retail prices than to suffer the consequences."
Mr. Henderson said that his "fundamental line of attack on the problem"

of preventing inflation and rising prices would be to stimulate increases of
production capacity. He implied that he was particularly concerned with
Increasing the supply of basic raw materials for both defense and civilian
needs.

Another speaker at the meeting was Donald M. Nelson,
Director of Purchasing of the Office of Production Manage¬
ment, who warned that "business as usual is out." Declaring
that we are in an emergency, Mr. Nelson stated:
We have got to realize what that implies. We have got to see, for in¬

stance, that what we have done so far in building a defense program is not
nearly enough; that every part of our national life has got te be readjusted
to the emergency if we are to have a national life worth living when the
emergency is over.

Miss Harriet Elliott, Consumer Commissioner in the
OPACS office, was another of the Government officials to
address the conference. Other speakers included Fred
Lazarus, Jr., Chairman of the Retailers Advisory Com¬
mittee; W. M. D'Miller, Chairman of the National Fooa and
Grocers' Conference Committee, and Robert E. Amory,
President of the Nashua Manufacturing Co.
The meeting also included four round-table discussions on

various items of food and clothing. An earlier reference to
the proposed conference appeared in our April 26 issue,
page 2644. ..;; -y ' ■■■ \ ;■v

S. J. Weinberg Appointed Assistant Director of Defense
Purchases—Partner of Goldman, Sachs & Co. Will
Work Under Director Nelson of OPM

Sidney J. Weinberg, partner of Goldman, Sachs & Co., and
New York investment banker, has been appointed Assistant
Director of Defense Purchases under Donald M. Nelson,
Director of Purchases of the Office of Production Manage¬
ment, it was'announced in Washington on May 5.
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Mr. Weinberg is to report for duty May 15. The announce¬
ment continued:

Mr. Weinberg, who began his business career as an office boy with Gold¬
man, Sachs & Co. in 1907 is today widely known both in financial and
governmental circles. He has been a member of the New York Stock Ex¬
change since 1925, and served as a Governor of the Exchange from May 9,
1938 to May 20, 1940. He has also been a member of the New York Curb
Exchange since 1927.

He is a director of several important corporations, including: Cluett,
Peabody & Co.; Continental Can Co., Inc.; General Cigar Co., Inc.; Gen¬
eral Foods Corp.; The B. F. Goodrich Co.; The Lambert Co.; Madison
Square Garden Corp.; McKesson & Bobbins, Inc.; N. & L. Realty Corp.;
National Dairy Products Corp.; Sears, Roebuck & Co.; and Yan Raalte Co.,
Inc. He is also a director of the American Arbitration Association, a

member of the Chamber of Commerce of the State of New York, and a

member of the Economic Club of New York.

In order to devote his full energies to the O.P.M., Mr. Weinberg is not
only taking a leave of absence from Goldman, Sachs <fe Co., where he is a
partner, but is also taking a leave of absence from his many directorates,
and from the chairmanship of the Selective Service Local Board No. 743, at
Scarsdale, N. Y.
For many years, Mr. Weinberg has assisted the Federal government in

an advisory capacity. He has been a member of the Business Advisory
Council for the Department of Commerce since June 26, 1933, serving on
its Executive Committee. From April 1 to August 1, 1934, he was a mem¬
ber of the Industrial Advisory Board of the National Recovery Admini¬
stration. ' v < / ' •' ' ' ; '.
Active in banking circles, Mr. Weinberg was a Governor of the Investment

Bankers Association of America from 1934 through 1937, and Vice-President
1937-38. He is a former member of the Investment Bankers Code Com¬
mittee and of the Governing Committee of the Investment Bankers Con¬
ference, Inc.
„ Mr. Weinberg joined the United States Navy in June, 1917, as a seaman,
later becoming special agent in the Navy Intelligence Department, stationed
at Norfolk, *;-Va. In connection with the latter post, he was also made
special agent for the War Trade Board, and Deputy Collector of Customs
at Norfolk.

New York State Chamber of Commerce Elects 16 to

Membership
The Chamber of Commerce of the State of New York

at its annual meeting on May 1 elected 16 to membership
in the Chamber, the largest group proposed in several
months. The new members are as follows:

Charles W. French, President of Seaboard Surety Co.
William C. Langley of W. C. Langley & Co.
George Gordon Battle of Battle, Levy, Fowler & Neaman.
Ludlow S. Fowler of Battle, Levy, Fowler & Neaman.
Herbert Mendelsohn of Mendelsohn & Co.

W. D. Guthrie, President of Roosevelt Field.
Lewis R. Gwyn Jr. of Railway Express Agency, Inc.
Thomas R. Williams of Ichabod T, Williams & Sons.

Deering Howe of Shearman & Sterling.
Former Judge John Richard Davies.
John J. Ryan Jr. of John J. Ryan & Sons.
Henry B. Hyde of Chadbourne, Hunt, Jaeckel & Brown.
Arthur R. Reis Jr. of Pan-American Airways.
Frederick T. Kelsey of Kelsey, Waldrop, Spalding & Parker.
William Henderson Woolverton of Brantford College, Yale University.
H. Edward Bilkey, President of H. E. Bilkey Corp.

Reference to the annual meeting of the Chamber was

made in our issue of May 3, page 2795.

United States and Canada Form Material Coordinating
Committee—Will Collect and Exchange Data on

Raw Material Supplies in Two Countries
Formation of the "Material Coordinating Committee of

the United States and Canada" for the purpose of collecting
and exchanging "information of raw material supplies in
the United States and Canada, in order that all resources
of each country may be made known to those responsible for
war production," was announced in Ottawa, Canada, May 1
by C. D. Howe, Canadian Minister of Munitions and Sup¬
plies. The membership of the committee, as reported in
United Press advices from Ottawa, May 1, is as follows:
Canadian: HerbeTt J. Symington, K. C., of Montreal, present Federal

Power Controller; George C. Bateman of Montreal, present Federal Metals
Controller; members of the Wartime Industries Control Board.
United States: Edward R. Stetinus Jr., Director of the Priorities Divi¬

sion ; William L. Batt, Sr., Deputy Director Production Division at Wash¬
ington.

From the advices quoted we also take the following:
The function of the new board will be to provide the machinery required

for the coordination of United States and Canadian war industry in accor-

ance with the recent Hyde Park declaration of President Roosevelt and
Prime Minister W. L. Mackenzie King. Its formation, Mr. Howe revealed,
was suggested by the permanent joint defense board of Canada and the
United States.

In announcing the new committee, Mr. Howe said that it would have the
full assistance of the entire executive of the Ministry of Munitions and

Supply.

The statement of President Roosevelt and Prime Minister
King referred to in the above advices proposing a program
for the coordination of defense production facilities of the
North American continent was issued on April 20, and was

referred to in our issue of April 26, page 2634.

Lindsay Bradford Named National Vice-President of
United Service Organizations—Will Facilitate Na¬
tion-Wide Campaign to Raise $10,765,000 to
Provide Social Program for Men in Service—
Drive to Begin June 3

Lindsay Bradford, President of the City Bank Farmers
Trust Co., the trust affiliate of The National City Bank of

New York, became on May 7 national Vice-Chairman of the
United Service Organizations to build the nation-wide ma¬
chinery for the service group's campaign to raise $10,765,000
for carrying on a service club program for soldiers and
sailors in communities adjacent to the major training cen¬
ters throughout the United States. Mr. Bradford will work
with Thomas E. Dewey, who was recently appointed Chair¬
man of the U.S.O. The U.S.O. is a non-profit corporation
formed by The Young Men's Christian Association, the
National Catholic Community Service, The Salvation Army,
The Young Women's Christian Association, The Jewish Wel¬
fare Board and the National Travelers Aid Association. In
his new post it falls largely on the shoulders of Mr. Brad¬
ford to create a complete national organization by June 3,
when the actual drive for the fund will begin. This means

the recruiting of 150,000 volunteer workers and the organi¬
zation of 1,500 separate offices and local headquarters in
as many towns and cities, as well as similar organizations
in all of the counties of the States. In accepting the appoint¬
ment, Mr. Bradford stated:

The United Service Organizations plan to bring to our soldiers and sailors
some measure of the entertainment, social activities and spiritual guidance
their folks at home want them to have.

When soldiers and sailors swarm into towns on short and week-end leaves
it is the purpose of the U.S.O. to see that there are places for them to go
where they may meet friends, play games, see motion pictures, write letters
and enjoy a homelike atmosphere.

Many of the training centers are located in isolated sections where neigh¬
boring townB and villages are small and provide inadequate facilities for the
boys from the camps on off-post leaves. The United Service Organizations
will fill such a need.

Conference Board Reports Unemployment Declines
887,000 in March—Total at 6,142,000

Unemployment fell 887,000 in March, or 12.6%, reducing
the number of jobless to 6,142,000, according to the prelim¬
inary estimates for the month prepared by the Division of
Industrial Economics of the Conference Board. Total
unemployment was 3,000,000 less than was estimated by the
Board for March a year ago, and was smaller than for any
other March since 1930. The Board's announcement, issued
May 1, further said:
Total employment rose 934,000 to reach 49,373,000, the highest since

September, 1929, when there were 49,715,000 persons employed. Personnel
demands of manufacturing were responsible for the absorption of 161,000
persons during themonth, and a contra-seasonal rise in the service industries
of 237,000 was partly accounted for by an addition of 198,000 men to the
armed forces.

Larger-than-usual gains also occurred in construction (100,000) and In
trade, distribution and finance (29,000), while contra-seasonal gains were
reported for transportation (20,000), public utilities (8,000) and mining
(6,000). The seasonal increase in agricultural employment acounted for
357,000 of the month's employment gain. ,

According to the Board, employment rose more than 3,500,000 from
March, 1940 to March, 1941. Employment in manufacturing climbed
during that period from about 10,500,000 to almost 12,000,000, and in the
service industries from about 10,000,000 to almost 11,500,000. The num¬
ber engaged by the construction industry rose almost 700,000, and smaller
increases occurred in the number employed in transportation, public
utilities, and in trade, distribution and finance.
The emergency government labor force is included in the Conference

Board estimates of unemployment. In March, the number of persons
enrolled on Civilian Conservation Corps., Works Progress Administration,
and out-of-school National Youth Administration projects totaled 2,472.000.
If these should be deducted from the Board's unemployment estimate for the
month, there would remain only 3,670,000 jobless out of a total labor force
of about 55,500,000 persons.

Although employment Increased 934,000 in March, unemployment
decreased only 887,000 because of additions to the labor force during the
month.

UNEMPLOYMENT AND EMPLOYMENT
(In Thousands)

Avge.
1929

Mar.,
1933

Mar.,
1940

Jan.,
1941

Feb.*
1941

Mar.,*
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

47,926
14,762
35,884

9,194
45,691

7,367
48,064

7,029
48,439

6,142
49,373

10,639
267

19,097

9,961
136

10,966

10,939
206

16,042

10,451
210

17,914

10,536
211

17,967

10,893
215

18,261

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

756

10,633
1,861
1,865
927

7,420
10,142

942

759

11,590
2,597
2,011
956

7,517
10,943
1,019

764

11,790
2,469
1,997
957

7,526
11,170
1,027

770

11,951
2,559
2,017
965

7,555
11,407
1,043

♦ Preliminary.

National Association of Manufacturers Reports Total
Number of Man-Days Lost from Strikes in First
Quarter Was Over Three Times Same Period of 1940

The total number of man-days lost from strikes in the
first three months of 1941 was more than three and one-
third times as great as the figure for the same quarter last
year, a study, on April 28, by the National Association of
Manufacturers showed. The comparative figures were
3,022,918 man-days lost in January, February and March
of this year; 905,000 for the same three months of 1940.
Defense industry strikes showed a sharp increase in March
over February. "Strikes in strategic industries are a major
bottleneck in defense production," the Association stated in
releasing its analysis. It also states that the first six
months of actual defense production—the latter half of
1940—were accompanied by a 64% increase in loss from

i
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strikes, the study revealed. The figures were brokeh down
as follows: During the first six months of 1040, 202,000
workers lost 2,469,0(30 days by strikes; in the second half of
the year the figures were 373,000 workers and 4,031,000
days lost. Meanwhile, it was stated, manufacturing em-
ployment was up only 7%, and manufacturing production
increased 12%. Following are the strike figures for man-
days lost in defense and non-defense industries during the
first three months of this year, as compiled by the N. A. M.:

Month
, 7;'! 'Y Defense Non-Defense Total

January
February
March

357,000
410,614
810,202

336,000
439,154
669,948

693.000
849,768

1,480,150

1,577,816 1,445,102 3,022,918

Thus, it is pointed out, for each day lost from strikes in
the first quarter of 1940, there were more than three days
lost in the same period of 1941. And 64% more man-days
were lost in strikes in the single month of March, 1941, than
were lost in the first quarter of last year.
The N. A. M. also pointed out that, contrary to some

statements, time lost from strikes in England is far less
than in the United States. In 1940 there were 940,000 man-

days lost by strikes in England, compared with 6,500,000 in
this country. Further, it was stated, nearly as many man-
days were lost in United States defense industries alone
in March of this year as were lost in all British industries
in the entire year of 1940. >

The Association has taken a strong stand in its oppo¬

sition to strikes in defense industries, emphasizing that
efficient production for defense can be attained only when
there are no "unnecessary stoppages of production."
As to the strike causes, the Association said:
Many recent strikes in defense industries have been caused by labor

union demands that employers who receive defense contracts require all
employees or applicants for employment to join a labor union as a
condition of employment. In addition, many labor unions have in recent
months demanded that employees working on defense contracts or work
directly related thereto pay to the unions so-called "work-permit fees,"
that is, payment of a specified sum to the union before they will be
allowed to work on particular projects.
It is unjust to require the employee to pay tribute as the price of

securing or holding a job on a national defense project. If employers
are not free to employ, retain and promote the most competent workers
available, then they cannot produce national defense materials as efficiently
as the public need requires. The ability of employers to do this is
reduced if they are told that competent workers who do not belong to
labor unions or who will not pay union permit fees cannot be employed.
As a basic principle no American citizen who is otherwise qualified should
be prevented from working on contracts for national defense because of
either membership or non-membership in any private organization.
Neither employers nor employees, nor their respective organizations,

should use the national defense emergency as a means of bringing about
changes in their bargaining relationships.

Regardless of what legislative or other steps are taken
to prevent or reduce labor stoppages in defense work, it is
still clear, the Association said, that "public interest" re¬

quires substantial amendment of the National Labor Rela¬
tions Act. The N. A. M. added:

Some important and beneficial changes in personnel have been made in
the National Labor Relations Board, and a number of desirable changes
in administration and procedure have been announced. These are helpful,
but they do not lessen the need for amendments to the law itself, which,
as it stands, operates entirely against employers and puts no corresponding
restraint on employees or their representatives.

Where statutes have been violated and where such viola¬
tion has been established by regular procedure, the offenders
are subject to penalty as provided by the law, the state¬
ment continued, adding:
However, no attempt should be made, merely because of the possibility

of violation of statutes, to impose by such means as denial of Government
contracts a new and extra legal penalty.

On the subject of all-out defense and the necessity for
ever-increasing production, the N. A. M. said:

Every action on the part of Government, employers and employees should
promote the complete and uninterrupted utilization of all our faciliites,
both human and material. Only in that manner can we be sure of
defending the rights and liberties which we as Americans hold to be vital
to our way of life. \"V -.v '

Continuous and efficient production for national defense is of vital im¬
portance, and demands full support of the Nation's preparedness program
by every individual and every group. Every citizen should clearly realize
the desperate need for speed in producing goods essential to national
defense.

Annual Credit Congress of National Association of
Credit Men to be Held in New Orleans Next Week
May 11-15

. The 46th annual credit congress of the National Associa¬
tion of Credit Men will meet in New Orleans next week.

?.?J.ause 110 *n the Pas^ 20 years has it been more
difficult for American exporters and exnort credit executives
to plan ahead for the future of our foreign trade than today,
the Credit Congress will devote a major part of its delibera¬
tions in its Tuesday, May 13, sessions to exnort trade and
credit problems, with oarticular reference to Latin America,
it was announced on May 6. Features of the forthcoming
Congress were indicated in our issue of April 26, page 2645.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were made May 6 for the transfer of a New

York Stock Exchange membershin at $20,000, unchanged
from the previous transaction of May 5.

A membership sold May 3 on the New York Cocoa Ex¬
change for $1,900, off $50 from the last previous transaction.

♦

Frank E. Johnston, formerly Secretary of the Union
Square Savings Bank, New York City, has been promoted to
Vice-President and Treasurer to succeed Arthur Foulkes,
who has been retired after more than 23 years of service.
Other promotions effective May 1, were also announced

as follows: R. H. Brownell, from real estate officer to Vice-
President and Real Estate Officer; Albert Sturcke Jr., from
Assistant Secretary to Secretary; Halsey S. Connett, from
chief clerk to Assistant Secretary, and Charles Vitting from
new account teller to Assistant Secretary.

Flliot C. Beams, an Assistant Vice-President of the
National City Bank, New York City, died on May 8 follow¬
ing an illness of less than a week. Born in New York 50
years ago, Mr. Beams spent several years in the insurance
business before joining the audit department of the National
City Bank about 25 years ago. He served in various depart¬
ments of the bank and at his death was head of its personal
credit department at the office at Madison Avenue and
42nd Street.

Credit Suisse, New York Agency has received permission
from the New York State Banking Department to change
the location of its business office from 24-26 Pine St. to
30 Pine St., New York City, it is learned from the Depart¬
ment's "Weekly Bulletin" of May 2.

LJVC*'*: ♦ 'w'---;-0 i.* :\'ki
The Lincoln Savings Bank, of Brooklyn, N. Y., celebrated

on May 8 the 75th anniversary of its founding. The bank,
of which Fred Gretsch is President, had assets on Jan. 1 of
approximately $138,720,000, while deposits reached nearly
$120,000,000. £

♦ :•?;.7;. ; v , V.'- Vr^
Henry Muller Feist, Vice-President of the Citizens Bank,

Brooklyn, N. Y., died on May 6 of a heart ailment. He was
54 years old. Mr. Feist became Vice-President of the
Citizens Bank when it was founded in 1926, and prior to that
had been associated with the Chemical Bank & Trust Co.,
New York. r,':-vv

Sumner B. Pearmain, a former Governor of the Boston
Stock Exchange, died on May 1 at his home in Boston
following a short illness. He was 82 years old. Mr. Pear-
main, who was amember of both of the Boston and New York
Stock Exchanges, retired in 1927 after a financial career
of more than a half century, said the Boston "Herald" of
May 3, from which the following is also taken:
Mr. Pearmain was a graduate of Harvard College in the class of 1883 and

became a partner in the brokerage firm of Pearmain & Brooks the same year.
When the partnership was dissolved in 1919, Mr. Pearmain conducted the
business until his retirement.

He had lectured on economics at Massachusetts Institute of Technology
and Dartmouth College.
He was one of the founders of the Twentieth Century Association and

Treasurer for the first 10 years of its existence, and was Treasurer of the
American Statistical Association.

.' —♦*—

Announcement was made on May 2 by the Bergen Trust
Co., Jersey City, N. J., that A. Harry Moore, former
Governor of New Jersey, has been appointed counsel of the
bank, and that Col. Hugh A. Kelly, former military aide
and personal secretary to Mr. Moore, has been elected
Vice-President. Both Mr. Moore and Col. Kelly succeed
to the posts held by the late Aloysius McMahon, Vice-
President and Counsel, who died on April 14.

#

Calvin Fentress, President of the Industrial National
Bank of Chicago, 111., announced on May 1 the election of
George H. Goessele as Assistant Cashier. Mr. Goessele was
formerly associated with Charles H. Albers, Receiver of the
Central Republic Trust Co. At the same time Mr. Fentress
also announced the promotion of the following in the various
departments of the Bank: Howell E. Hammer, Manager of
the Savings Department; Edmund Z. Richards, Manager of
the Automobile Loan and Finance Department; John P.
Byron, Manager of the Personal Loan Department; and
Joseph W. Mahoney, Manager of the Division of Accounts.

H. M. Bardt, Vice-President and trust officer of the Bank
of America N. T. & S. A., and one of the leading trust
officials of the bank's Los Angeles headquarters since 1933,
was named on April 25 senior trust official for the southern
division. Mr. Bardt succeeds to the position left vacant
by the resignation of J. E. McGuigan.

♦

The American Trust Co., San Francisco, Calif., recently
celebrated its 87th year in the banking field. The company,
which traces its origin to the San Francisco Accumulating
Fund, a pioneer bank founded on April 27, 1854, has assets
today in excess of $365,000,000. Under the Presidency of
James K. Lochead, the American Trust maintains a series
of branch officps serving the pivotal area of northern Cali¬
fornia. The following regarding the predecessor institutions
of the American Trust Co. is from the San Francisco "Chron¬
icle" of April 28: ;
The original predecessor of the American Trust Co. was succeeded~by

"The Clay Street Bank," first institution of its kind incorporated under the
laws of California. This was merged with the San Frjancisco Savings Union
and the Mercantile Trust Co. Further consolidation of these institutions
with the American Bank resulted in the present American Trust Co.
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THE CURB MARKET

Except for the brisk upward swing on Tuesday Curb
Market movements have been irregular, the trading dull
and price changes narrow. Oil issues made the best gains
and industrial specialties and public utilities displayed con¬
siderable irregularity with the trend downward during the
greater part of the week. Aircraft stocks have been un¬
settled with the changes usually in minor fractions, paper
and cardboard shares have been quiet, shipbuilding issues
have been absent from the tape during much of the week
and the aluminum stocks have generally moved within a
narrow range.

Dull trading and narrow price changes were the note¬
worthy features of the two-hour trading period on Saturday.
The transfers were down to approximately 41,000 shares
against 69,000 during the preceding short session. The
changes were generally small with scarcely a dozen issues
showing gains or losses of a point or more. Public utilities
were lower, Niagara Hudson 1st pref. dipping 3 lA points to
a new low level for the year at 61 followed by several of the
preferred group with smaller declines. The paper and card¬
board groups were stronger, St. Regis pref. advancing 2%
points to 843^ while Taggart was higher by a fraction. Air¬
craft shares were unsettled, Republic and Brewster registering
fractional advances while Bell and Beech moved to lower
levels. Shipbuilding issues were quiet and oil shares were
slightly higher.
Price movements continued within a narrow range on

Monday. The transfers were light with the turnover total¬
ing 66,175 shares against 79,015 on Friday, the last full
session. Public utilities sagged, American Superpower 1st
pref. dipping 2 points to a new low at 44, while West Texas
utilities $6 pref., hit a new low as it moved down 2j4 points
to 99^2- Industrial specialties were moderately higher the
gains including among others Corroon & Reynolds pref.,
2 points to 82 and Singer Manufacturing Co., 1 point to
105. Oil issues were again in demand, Creole moving up a

point to new high ground at 17 while fractional gains were
registered by Humble Oil, International Petroleum and
Standard Oil of Kentucky. Paper and cardboard stocks
were unchanged and aircraft issues continued unsettled.
Public utilities and industrial specialties led the advance

as the market moved upward on Tuesday. There were no

spectacular features but there was a steady upward pull that
carried about three dozen of the trading favorites higher by a

point or more. Oil stocks were again active, Humble Oil
moving ahead 3% points to a new peak at 60. Gulf Oil was
also active at higher prices and worked into new high ground
with a gain of 2 points to 34 In the industrial section
advances were recorded by American Book Co., 2 points to
27, Pennsylvania Salt, 1 point to 163, and Brill pref., 1%
points to 39. Aircraft issues were fractionally higher, paper
and cardboard shares were irregular, shipbuilding stocks
were quiet and the aluminum issues were unsettled. j

Mixed price changes were apparent during much of the
trading on Wednesday. The transfers dropped to 79,350
shares against a total of 129,305 on the preceding day.
Public utility preferred stocks registered a number of small
gains, mostly under a point, and the changes in the industrial
group were about evenly divided. American Potash &
Chemical had a 2-point gain to 55, American Meter moved
up 1ZA points to 3134, and A. M. Castle improved 1 % points
to 18%. In the shipbuilding section Todd advanced %
point to 91, and in the paper and cardboard list most of the
issues were down or unchanged. Aircraft stocks moved
within a narrow range with Solar Aircraft and Bellanca
lower, and Bell, Brewster, Beech and Republic unchanged.
Moderate gains in the public utility preferred stocks with

dull trading and narrow price changes in other sections of
the list were the outstanding features of the curb market
dealings on Thursday. The transfers dropped to 71,720
shares against 79,350 on the preceding day with 256 issues
traded in of which 62 advanced, 92 declined and 102 were

unchanged as the session ended. In the industrial section
there were numerous changes on either side but setbacks
predominated at the close. Shipbuilding issues were un¬
settled with New York Shipbuilding (founders sharea) up

134 points to 2534 while Todd did not show on the tape.
Paper and cardboard stocks were stronger, St. Regis pref.
moving 134 points higher to 87 and International Paper &
Power warrants was slightly higher at tne close. Aircraft
issues were quiet wit_i most of the changes downward.
Following a brisk opening, the market turned dull on

Friday, and while the tone held firm and some prices were

fractionally higher at the close, there was considerable
profit taking apparent during most of the session. Public
utilities were lower but a number of the industrial specialties
displayed moderate gains. These included among others
Baldwin Locomotive pref. 134 points to 3534; Colts Patent
Fire Arms 134. points to 7434 and Tubise Chatillon A 134
points to 3334. Aircraft issues were unsettled, Yultee
registering a fractional gain while the rest of the group were
lower or absent from the tape. Paper and cardboard shares
were quiet and there was no activity in the shipbuilding
stocks. As compared with Friday of last week prices were

slightly higher, American Cyanamid B closing at 36 against
3534 on Friday a week ago, Creole Petroleum at 1634
against 17 J4? Gulf Oil Corp. at 33 J4 against 3234, Humble
Oil (New) at 5834 against 5534, International Petroleum at

1034 against 1034, and United Shoe Machinery at 5034
against 5034-
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended

May 9. 1941

Stocks
{Number

of
Shares)

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

Saturday
Monday.. *

Tuesday
Wednesday..
Thursday..
Friday

Total...

41,210
66,080
128,685
79,230
69,995
64,550

$323,000
781,000

1,283,000
942,000
936,000
953,000

$T66o
2,000
1,000
15,000
3,000

$1,000 $324,000
782,000

1,288,000
944,000
963,000
972,000

3,000
1,000

12,000
16,000

449,750 $5,218,000 $22,000 $33,000 $5,273,000

Sales at
New York Curb

Exchange

Week Ended May 9 Jan. 1 to May 9

1941 1940 1941 1940

Stocks—No. ot shares.
Bonds

Domestic

449,750

$5,218,000
22,000
33,000

1,181,996

$7,936,000
37,000
147,000

9,172,267

$100,610,000
724,000

1,078,000

18,615,354

$130,208,000
880,000

2,820,000
Foreign government
Foreign corporate

Total..— $5,273,000 $8,120,000 $102,412,000 $133,908,000

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week:

Sat., Mon., Tues., Wed., Thurs., Fri.,
May 3 May 5 May 6 May7 May 8 May 9

Boots Pure Drugs. 35/2 35/6 35/6 35/6 35/9
British Amer Tobacco. 86/4 85/- 86/3 87/6 87/6
Cable A W (ord) £61H £63 £62*4 £62*4 £63
CentralMln A Invest.. £UH £ll*i £11*4 £11*4 £11*4
Cons Goldfleld£ of S A. 33/9 33/9 33/9 33/9 33/9
Courtaulda S A Co...,. 29/6 30/9 30/9 31/- 31/6
De Beers £5H

63/-
£5*4 £5Ti» £5*4 £5*4

Distillers Co 62/9 62/9 63/- : 63/3
Electric A Musical Ind. 7/3 7/3 7/3 7/6 7/6
Ford Ltd ......... Closed 17/9 17/9 17/9 17/9 17/9
Hudsons Bay Co...... 23/6 23/6 23/6 23/6 23/6
Imp Tob & G B A I... 90/- 91/3 91/3 91/9 92/6
London Mid Ry £13*4 £12*4 £12*4 £12*4 £12*4
Metal Box 70/6 70/6 70/6 70/6 70/6

£7Rand Mines ..... £6J4 £674 £674 £6*4
Rio Tlnto £7 £7 £6*4 £6*4 £6*4
Rolls Royce.. ... 72/6 72/6 72/6 72/6 72/6
Shell Transport....... 40/- 40/6 40/6 40/6 40/6
United Molasses - 23/9 23/9 23/9 24/- 24/6
Vlckers 14/9 15/- 15/- 15/- 15/-
West Wltwatersrand
Areas .....—. £2"ic £2«i« £3 £3i» £31n

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

May May May May May May
3 5 0 7 8 9

Per Cent 6f Par
Allegemelne Elektrlzltaets-GeseHacbaft(6%) 162 163 162 162 162 163
Berliner Kraft u.Llcht (8%) —..199 198 197 199 201 201
Commerz Bank (0%) 143 143 143 142 142 142
Deutsche Bank (6%) 145 146 144 144 145 145
Deutsche Reichsbahn(Ger. Rys.of 7% (7%)— ... ... ...

Dresdner Bank (6%) 146 147 143 143 142 142
Farbenlndustrie I. Q. (8%) 192 191 191 191 193 193
Reichflbank (newshares).. 130 131 131 131 131 131
Siemens &Hateke(8%). 281 281 276 279 279 280
Verelnlgte Stablwerke (6%>._. 144 144 143 144 144 145

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, May 10)
clearings from all cities of the United States from which it
is possible to obtain weekly clearings will be 21.7% above
those for the corresponding week last year. Our preliminary
total stands at $5,983,500,216, against $4,918,091,530 for
the same week in 1940. At this center there is a gain for
theweek ended Friday of 20.9%. Our comparative summary
for the week follows: ;

Clearings—Returns by Telegraph
Week Ending May 10 1941 1940

Per
Cent

New York— —

Chicago
Philadelphia.
Boston.
Kansas City ————

St Louis

$2,427,404,152
285,972,257
398,000,000
205,910,925
92,135,333
86.800,000
133,428,000
121,542,924
106,995,322
104,644,066
76,192,126

$2,008,442,512
244,642,944
304,000,000
164,200,373
72,975,362
68,500,000
100,220,000
90,513,996
72,177,539
73,532,833
55,273,644

+20.9
+ 16.9
+80.9
+25.4
+26.3
+26.7
+33.1
+34.3
+48.2
+42.3
+37.8

San Francisco ------

Pittsburgh —

Baltimore

Eleven cities, five days —

Other cities five days -

Total all cities, five days —

All cities, one day-— —— —

Total all cities for week.———..

$4,039,025,105
947,225,075

$3,254,479,203
759,399,570

+24.1
+24.7

$4,986,250,180
997,250,036

$4,013,878,773
904,212,757

+24.2
+ 10.3

$5,983,500,216 $4,918,091,530 +21.7

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day
of the week in all eases 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 May 3.
For that week there was an increase of 13.7%, the aggregate
of clearings for the whole country having amounted, to
$7,210,273,509, against $6,339,787,178 in the same week in
1940. Outside of this city there was an increase of 21.5%,
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the bank clearings at this center haying recorded a gain of
7.6%. 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
tnis city) the totals show a gain of 7.7%, in the Boston Re¬
serve District of 17.9%, and in the Philadelphia Reserve
District of 21.0%. In the Cleveland Reserve District the
totals record an expansion of 32.9%, in the Richmond
Reserve District of 28.4%, and in the Atlanta Reserve Dis¬
trict of 31.1%. In the Chicago Reserve District the totals
register an increase of 24.1%, in the St. Louis Reserve
District of 24.2%, and in the Minneapolis Reserve District
of 4.3%. In the Kansas City Reserve District the totals
are larger by 9.5%, in the Dallas Reserve District by 18.0%,
and in the San Francisco Reserve District by 16.2%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week End. May 3, 1941 1941 1940
Inc'.or
Dec. 1939 1938

Federal Reserve Dlsts.
1st Boston 12 cities
2d New York..13 "
3d PhlladelphialO "
4th Cleveland.. 7 "
5th Richmond.. 6 "
6th Atlanta 10 "
7th Chicago 18 "
8th St. Louis... 4 "
9th Minneapolis 7 "
10th Kansas City10 "
11th Delias 6 "
12th San Fran—10 "

Total 113 cities
Outside N. Y. City.....

Canada 32 cities

$
333,354,714

3,949,785,137
527,643,563
419,980,484

197,785,006
237,542,494
676,695,688

182,786,307

135,975,326
158.380,713
82,473,115

307,870,962

9
282.749,960

3,667,438,825
436.024.011
316,036,872

154,093,429
131,179,277
545.325.012
147,179,844

130,411,713
144,605,585

69,886,095
264,856,555

+ 17.9
+7.7
+21.0
+ 32.9
+ 28.4
+31.1
+ 24.1
+ 24.2
+4.3
+9.5
+ 18.0

+ 16.2

9

263,023.877
3,698.990,203
400,922,468

289,090,732
134,381,725
151,406,932
477,647,738
134,789,981
108,033,613

135,576,399
63,327,185

238,406,266

I

252,732,617
3,613,684,466

378,223,639
268,014,650
128,904,838
139,308,303

424,517,606
125,330,755

103,071,723
129,144,253

56,138,352
221,690,021

7,210,273,509
3,395,089,951

6,339,787,178
2,793,927,891

+ 13.7
+21.5

6,105,297,119
2,525,143,723

4,838,761,223
2,334,267,743

404.121,994 499,267,516 —19.1 494,897,140 428,887,128

We also furnish today a summary of the clearings for the
month of April. For that month there was an increase
for the entire body of clearing houses of 15.0%, the 1941
aggregate of clearings being $29,978,891,949 and the 1940
aggregate $26,037,512,665. In the New York Reserve Dis¬
trict the totals record an improvement of 9.4%, in the
Boston Reserve District of 20.1%, and in the Philadelphia
Reserve District of 22.8%. In the Cleveland Reserve Dis¬
trict the totals show an expansion of 32.7%, in the Richmond
Reserve District of 23.6%, and in the Atlanta Reserve
District of 27.0%. In the Chicago Reserve District the
totals are larger by 22.4%, in the St. Louis Reserve District
by 23.5%, ahd m the Minneapolis Reserve District by
4.8%. In the Kansas City Reserve District the gain is
16.2%, in the Dallas Reserve District 17.2%, and in the
San Francisco Reserve District 20.3%.

April,
1941

April,
1940

Inc.or
Dec.

April,
1939

April,
1938

Federal Reserve Diets.

1st Boston 14 cities
2d New York.. 15 "
3d Philadelphlal7 ••
4th Cleveland.. 18 "
6th Richmond— 9 "
6th Atlanta 18 "
7th Chicago 31 M
8th St. Louis... 7 "
9th Minneapolisie "
10th Kansas Cltyl8 "
11th Dallas 11 "
12th San Fran...19 "

Total 191 cities
Outside N. Y, City

Canada ...32 cities

S

1,363,712,345
15,788,126,897
2,276,461,186
1,785,630,906
815,888,657

995,187,438

2,726,987.802
793,606,564
532,530,373
908,143,199
639,844,292

1,352,772,290

9

1,135,176,764
14,429,234,456
1,853,527,223
1,345,398.690
660,065,034
783,897,814

2,228,046,794
642.394,063

507,997,331
781,503,510

545,903,034
1,124,367,962

%
+ 20.1
+9.4
+22.8
+32.7
+23.8
+27.0
+ 22.4
+23.5
+4.8
+ 16.2

+ 17.2

+ 20.3

$

1,223,120,837
13,837,677,308
1,583,655,815
1,185,535,954
554,527,871
703,000,574

1,926,079,625
658,698,458
411,820.176

686,892,930

482,088,894

1,003,153,252

$
1,006,288,060
14,169,734,301
1,540,465,479

1,164,137,773
542,273,494
626,067,977

1,833,285,587
535,376,025

420,898,871

676,652,895
461,502,599

992,244,148

29,978,891,949

14,746.507,677
26,037,512,665

12,099,583,097
+ 15.1
+21.9

24,156,251,694
10,773,253,307

23,968,927,209
10,268,704,270

1,662,991,690 1,487,258,172 + 11.8 1,378,373,759 1,359,850,113

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for April and the four months of 1941 and 1940 follow:

Description
Month of April Four Months

1941 1940 1941 1940

Stocks, number of shares.
Bonds

Railway & miso. bonds..
Foreign govt, bonds
U. S. Govt, bonds

11,185,760

1194,885,000
13,089,000
1,497,000

26,695,690

$139,547,000
21,246.000
4,323,000

43,591,939

$715,960,000
54,682,000
7,845,000

72,427,478

$470,475,000
81,448,000
13,733,000

Total bonds $209,471,000 $165,116,000 $778,487,000 $565,656,000

We append another table showing the clearings by Federal
Reserve districts for the four months for four years:

4 Months,
1941

4 Months,
1940

Inc.or
Dec.

4 Months,
1939

4 Months,
1938

Federal Reserve Dlsts.
1st Boston .14 cities
2d New York.. 15 "
3d Philadelphia17 "
4th Cleveland 18 "
5th Richmond.. 9 "
6th Atlanta 16 "
7th Chicago 31 "
8th St. Louis... 7 "
9th MinneapoIIsl6 "
10th Kansas City18 "
11th Dallas 11 "
12th San Fran—19 "

Total ..191 cities
Outside N. Y. City

Canada.... 32 cities

$
5,201,829,490
60,355.279,157
8.552.971.276
6,812,753,350

3.140.586.277
3,940,562,193

10,502,301,109
3,112,711,677
1.995.083.482

3,420.015,199
2.482.621.483
5,106,337,659

$

4,529,663,712
55,687,041,871
7,299.981.084
5,487,820,726
2,572,362,454

3,159,925,099
8,847,268,717
2,545,286,479
1,864,403,773
3,021,243,119
2,198,181,334
4,416,277,412

%
+ 14.8

+8.4
+ 17.2

+24.1
+22.1
+24.7
+18.7
+22.3
+7.0
+ 13.2

+12.9
+10.6

$

4,398,105,514
58,061,918,492

5,519,740,926
4,786,422.503

2,229,115,176
2,832,039,890
7,647.080.793

2,296,942.650

1,589,723,160
2,796,448,334
1,971,678.924

4,019,676,481

S
3.959.530,486
53,947,737.123
6,103,569,639
4,553,897,801
2,152,657,510
2,609,435.568
7,378,407,668
2.228,162,368

1,578,704,865
2,749,477,909
1,870,900,676
3,905,569,710

114,623,051,352
56,457,713,789

101,629,454,781
47,929,743,627

+ 12.8

+17.8
99,148,856,848

42,916,323,241

93.037,231,523
40.920,390,966

6,348,437,167 5,793,924,070 +9.5 5,204,166,874 5,208,957,621

The volume of transactions in share properties on the
New York Stock Exchange for the calendar years of 1938
to 1941 is indicated in the following: ■

1941

No. Shares

1940

No. Shares
1939

No. Shares
1938

No. Shares

Month of January
February....
March

First quarter

April..

13,312,960
8,969,195
10,124,024

15,990,665
13,470,755
16,270,368

25,182,350
13,878,323
24,563,174

24,151,931
14,626,094
22,995,770

32,406,179 45,731,788 63,618,847 61.673.795

11,185,760 26,695,690 20,246,238 17,119,104

The following compilation covers the clearings by months
since Jan. 1, 1941 and 1940:

MONTHLY CLEARINGS

Month
Clearings, Total All Clearings Outside New York

1941 1940 1941 1940

Jan...
Feb...
Mar ..

$
29,029,588,225
25,171,449,682
30,443,121,496

$

26,686,957,913
22.835.233,658
26,069,750,545

%
+ 8.8
+ 10.2
+ 16.8

$
14,344,488,181
12.559,873,578
14,806,844,353

$

12.620,143,272
11,029.591,650
12,180,425.608

%
+ 13.7
+ 13.9
+21.6

1st qu. 84,644,159,403 75,591,942,116 + 12.0 41,711,206,112 35,830,160,530 + 16.4

April.. 29,978,891,949 26,037,512,665 + 15.1 14,746,507,677 12,099,583,097 + 21.9

The course of bank clearings at leading cities of the country
for the month of April and since Jan. 1 in each of the last
four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN APRIL

(000,000 Month of April Jan. 1 to April 30
omitted) 1941 1940 1939 1938 1941 1940 1939 1938

t $ t I $ 5 I f
New York ..15,232 13,938 13,383 13,700 58,165 53,700 56,233 52,117
Chicago 1,592 1,368 1,196 1,174 6,084 5,418 4,726 4,693
Boston 1,161 961 1,067 852 4,429 3,843 3,775 3,352
Philadelphia 2,174 1,756 1,495 1,461 8,144 6,936 6,182 5,776
St, Louis 464 395 348 335 1,770 1,529 1,403 1,360
Pittsburgh 699 524 450 453 2,753 2,186 1,862 1,828
San Francisco 721 634 571 570 2,769 2,509 2,298 2,242
Baltimore 419 339 274 270 1,605 1,327 1,106 1,059
Cincinnati 315 256 233 231 1,222 1,033 934 915
Kansas City 479 * 403 349 345 1,796 1,555 1,416 1,404
Cleveland 602 429 379 357 2,202 1,725 1,488 1,313
Minneapolis 332 326 259 266 1,243 1,172 985 983
New Orleans 219 176 150 138 835 723 659 623
Detroit 678 466 397 336 2,698 1,894 1,583 1,421
Louisville 199 146 134 127 794 619 573 537
Omaha 149 129 116 112 570 514 491 460
Providence... 61 45 43 41 231 191 173 168
Milwaukee 101 93 72 79 400 378 330 331
Buffalo 173 145 135 129 684 587 515 501
St. Paul 133 121 100 105 501 458 398 402
Denver 154 132 118 114 574 507 473 452
Indianapolis 104 86 77 71 388 339 305 276
Richmond 200 169 148 142 816 677 611 597
Memphis 122 93 70 67 516 370 296 307
Seattle 224 164 141 138 831 641 552 538
Salt Lake City 78 66 56 55 294 261 232 223
Hartford 58 55 48 48 225 207 185 185

Total ....26,843 23,415 21,809 21,716 102,539 91,299 89,784 84,063
Other cities 3,136 2,623 2,347 2,253 12,084 10,330 9,365 8,974

Total all 29,979 26.038 24,156 23,969 114,623 101,629 99,149 93,037
Outside New York_14,747 12,100 10,773 10,269 56,458 47,930 42,916 40,920

We now add our detailed statement showing the figures
for each city separately for April and since Jan. 1 for two
years and for the week ended May 3 for four years:

CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 3.

Clearings al-

First Federal Rese

Maine—Bangor
Portland

Mass.—Boston
Fall River

Holyoke
Lowell
New Bedford

Springfield
Worcester..

Conn.—Hartford
New Haven

Waterbury
R. I.—Providence
N. H.—Manchester...

Total (14 cities)....

Month of April

1941

rve District—

2,917,983
10,113,128

1,160,710,804
3,729,441
1,967,950
1,930,174
3,504,118
15,700,519
10,948,184
58,213,358
22,792,415
7,779,600
60,620,700
27783,971

1,363.712,345

Inc. or
1940 Dec.

1
Boston—

2,509,047
8,132,657

961,369,932
2,885,639
1.677,972
1,719,815
3,035,778
15,034,976
8,893,416
54,500,776
20,086,240
7,408,000
45,426,400
2,496,116

1,135,176,764

%

+ 16.3
+ 24.4
+ 20.7
+ 29.2
+ 17.3
+ 12.2
+ 15.4
+4.4
+ 23.1
+ 6.8
+ 13.5
+ 5.0
+ 33.4
+ 11.5

+20.1

Four Months Ended April 30

1941

10,
38,

4,428,
13,
7,
7,
13,
59,
41,

224,
85,

29,
231,

9,

962,611
712,465
807,564
616,216
137,719
256,470
125,431
934,270
458,738
791,501
676,085
316,900
354,600
678,920

5.201,829,490

1940

. 9,
32

3,843,
11

6
7

11
57
35

207

79
26

190

9,

,466,391
,869,212
,340,465
,778,991
,423,568
,032,868
,442,104
,492,402
,987,774
,339,967
,278,525
,649,900
,799,900
,761,646

4,529,663,713

Inc. or

Dec.

%

+ 15.8
+ 17.8
+ 15.2
+ 15.6
+ 11.1
+ 3.2
+ 14.7
+4.2
+ 15.2
+8.4
+ 8.1
+ 10.0
+21.3
*—0.8

+ 14.8

Week Ended May 3

1941 1940
Inc. or
Dec. 1939 1938

$ $ % $ $

819,709
2,116,700

282,792,792
788,313

659,531
2,024,617

239,488,404
628,497

+24.3
+ 4.5
+ 18.1
+ 25.4

504,965
2,080,618

224,215,292
627,285

578,008
1,913,495

212,947,800
651,826

"362",725
982,259

3,892,557
2,713,203
16,232,400
5,280,453

"316",353
778,474

3,793,064
2,123,740
17,978,099
4,771,237

+ 14.7
+ 26.2
+2.6
+27.8
—9.7

+ 10.7

405,518
621,527

3,298,320
2,028,224
13,938,942
4,145,661

"

319,626
689,171

2,832,755
1,984,300

16,115,743
4,262,523

16,592,900
780,703

9,479,400
708,544

+ 75.0
+ 10.2

10,527,300
634,225

9,904,500
532,876

333,354,714 282,749,960 + 17.9 263,023,877 252,732,617
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Clearings at—

Second Federal Res

N. Y.—Albany...
Binghamton
Buffalo
Elmira

i Jamestown ....

New York...

Rochester

Syracuse
Utlca..
Westchester County.

Conn.—Stamford
N. J.—Montclair
Newark..
Northern New Jersey
Oranges

Total (15 cities)..

Third Federal Rese
Pa.—Altoona

Bethlehem
Chester...........
Harrisburg
Lancaster

Lebanon .....

Norrlstown

Philadelphia..
Reading
Scranton. .....

Wilkes-Barre

v, York
Pottsvllle
Du Bols

Hazleton

Del.—Wilmington
N. J.—Trenton

Total (17 cities)....

Fourth Federal Re
Ohio—Canton
Cincinnati...
Cleveland
Columbus ....

Hamilton
Lorain
Mansfield

Youngbtown
Newark
Toledo

Pa.—Beaver County..
Franklin .......

Greensburg ...

Pittsburgh
Erie..—-..w-.-.-.
Oil City

Ky.—Lexington
W. Va.—Wheeling

$
erve District

54,916,957
5,734,116

173,067,426
< 2,873,930
4,447,105

15,232,384,272
40,303,107
22,422,744
4,632,795
17,475,486
21,117,746
1,978,214

89,284,325
114,119,835
3,368,839

Month of April

1941

15,788,126,897

rye District
2,344,947
4,424,737
2,005,576
11,150,377
7,229,875
2,740,370
1,999,308

2,174,000,000
7,570,232

'

10,360,674
; < 6,261,493

7,050,015
1,215,157
653,261

2,675,206
16,003,658
18,776,300

Total (18 cities)....

Fifth Federal Rese
W. Va.—Huntington..
Va.—Norfolk
Richmond

S. C.—Charleston
Columbia
Greenville .....

Md.—Baltimore
Frederick. .

D. C.—Washington..

Total (9 cities).

Sixth Federal Rese
Tenn.—Knoxville
Nashville —

Ga.—Atlanta
Augusta
Columbus
Macon

Fla.—Jacksonville
Tampa..

Ala.—Birmingham.
Mobile

Montgomery
Miss.—Hattiesburg—
Jackson —...

Meridian......
. Vicksburg..........
La.—New Orleans

Total (16 cities)....

Seventh Federal Re
Mich.—Ann Arbor
Detroit
FUnt
Grand Rapids—...
Jackson
Lansing
Muskegon
Bay City..........

Ind.—Ft. Wayne.....
Gary
Indianapolis
South Bend
TerreHaute

Wis.—Madison ....
Milwaukee —

Oshkosh ;.

Sheboygan
Watertown

Manitowoc

Iowa—Cedar Rapids..
Des Moines
Sioux City
Ames..

111.—Aurora

Bloomington
Chicago
Decatur .........

Peoria
Rockford

Springfield ...
Sterling

-■

Total (31 cities).::".

2,276,461,186

serve District

13,744,639
315,044,381
602,367,365
56,945,500
2,986,977

. ' 1,125,264
9,757,566
17,830,880
6.695,112

25,199,352
1,129,030
539,721

1,104,199
698,816,368
9,035,052
9,200,564
5,878,493
8,230,543

1,785,630,906

rve District-

3,447,635
17,682,000

200,117,874
6,921,419
13,184,017
5,955,514

418,847,384
-1,861,068

147,871,746

1940

New York

37,482,924
5,045,426

145,231,537
1,951,813
3,647,325

13,937,929,568
36,388,186
19,656,645
3,748.718
18,249,298
17,342,214
1,879,172

83,538,206
114,083,762
3,059,662

14,429,234,456

Philadelphia
2,016,623
2,224,422
1,710,894
9,650,328
6,111,919
2,343,256
1,614,256

1,756,000,000
7,040,261
9,656,002
4,288,290
5,918,211
1,087,111

. 654,470
2,267,973
14,181,307
26,761,900

1,853,527.223

—Cleveland—

9,706,179
255,930,616
429,333,889
45,336,300
2,290.530
852,447

7,687,105
11,343,731
5,597,847
19,706,609

915.455
391,753
396,030

524,346,361
7,489,274
12,327,381
5,434,338
6,312.845

Inc. or
Dec.

%

+46.5
+ 13.6
+ 19.2
+ 47.2
+21.9
+ 9.3
+ 10.8
+ 14
+23.6
—4.2

+ 21.8
+ 5.3
+ 6.9
+0.1
+ 10

+9.4

+ 16.3
+ 98.9
+ 17.2
+ 15.5
+ 18.3
+ 16.9
+ 23.9
+23.8
+ 7.5
+7.3
+46.0
+ 19
+ 11.8
—0.2

+ 18.0
+ 12.9
—29.8

815,888,657

rve District—

21,630,639
100,297,498
345,100,000
7,036,799
7,403,788
6,399,670

123,861,000
7,427,686

118,840,631
10,830,367
4,933,651
10,864,000
9,136,702
2,140,852
663,430

218,620,825

660,065,034

Atlanta—

19,355,447
86,524,313
268,900,000

5,912,3(}8
4,761,661
3,988,893
91,489,178
6,174,046
91,744,526
9,121,014
4,151,423
5,141,000
7,952,323
1,929,521
638,692

176,113,409

995,187,438

serve District

1,986,068
677,698,377
5,625,264
16,454,765
3,052,088
10,602,416
3,843,131
3,209,337
10,357,040
18,550,823
103,673,404
11,551,620
27,706,934
7,646,278

100.733,700
1,703,108
3,394,297
604,417

1,564,967
5,941,048
52,338,759
18,596,482

869,391
2,567,572
2,074,194

1,592,016,244
6,406,841
20,923,012
7,744,073
6,842,516
709,636

2,726,987,802

1,345,398,690

Richmond—■
2,404,415
12,691,000
168,978,724
5,463,415
9,675,316
4,608,022

338,911,131
1,752,620

115,680,391

783,897,814

—Chlcago—
1,808,310

466,331,366
4,128,443
14,066,601
2,184,259
7,051,300
2,726,168

• 2,829,871
8,036,625
14,308,048
86,131,467
9,098,453
24,157,556
6,233,378
92,714,774
1,547,736
2,832,057
510,255

1,232,860
5,164,972

50,027,090
16,799,034

882,468
2,007,979
1,770,445

1,368,080,271
4,427,893
18,592,825
5,847,848
5,875,440
641,002

2,228,046,794

+22.8

+41.6
+23.1
+ 40.3
+25.6
+ 30.4
+ 32.0
+26.9
+ 57.2
+ 19.6
+27.9
+ 23.3
+37.8
+ 178.8
+ 33.3
+ 20.6
—25.4

+ 8.2
+ 30.4

Four Months Ended April 30

1941

189,646,533
22,743,061
683,761,149
11,685.252
16,479,933

58,165,337,563
161,678,890
93,359,595
17,524,270
62,827,433
84,635,202
7,398,360

353,051,470
472,379.045
12,771,401

60,355,279,157

8,952,370
15,921,580
7,893,180

42,678,410
25,720,838
9,672,908
7,619,948

8,144,000,000
28,194,523
41,666,526
19,099,257
25,428,519
4,665,594
2,372,903
10,625,996
85,315.424
73,143,300

8,552,971,276

49,810,415
1,221,865,551
2,202,005,787
211,347,000
10,674,693
4,101.492
36,038,524
55,760,083
25,554,064
99,525,395
4,234,016
1,873,794
3,511,033

2,752,547.065
32,873.402
40,085,616
32,469,840
28,575,680

1940

183,202,115
21,895,693
586,898,251
8,800,372
14,358,676

53,699,711,154
147,225,799
83,570,402
14,493.758
68,111,123
71,036,497
7,780,968

321,840,679
446,277,945
11,838,439

55,687,041,871

7,425,602
9,250,096
6,754,064
37,025,231
22,408,048
8,311,798
6,540,773

6,936,000,000
25,452,312
40,926,004
17,086,953

•. 21,516,284
V 4,454,343

2,827,067
9,241,412
71,852,497
72,908,600

+32.7

+43.4
+ 39.3
+ 18.4
+26.7
+ 36.3
+29.2
+23.6
+6.2
+27.9

+23.6

+ 11.8
+ 15.9
+ 28.3
+ 19.0
+ 55.5
+60.4
+ 35.4
+ 20.3
+29.6
+ 18.7
+ 18.8
+ 111.3
+ 14.9
+ 11.0
+ 3.9
+24.1

+27.0

+9.8
+45.3
+ 36.3
+ 17.0
+ 39.7
+ 50.4
+41.0
+ 13.4
+ 28.9
+29.7
+ 20.4
+27.0
+ 14.7
+ 22.7
+8.6
+ 10.0
+ 19.9
+ 18.5
+26.9
+ 15.0
+4.6
+ 10.7
—1.5

+ 27.9
+ 17.2
+ 16.4
+44.7
+ 12.5
+ 32.4
+ 16.5
+ 10.7

+22.4

6,812,763,350

12,691,274
63,755,000
816.110,209
28,699,028
47,424,698
23,671,385

1,605,492,048
7,126,463

535,615,182

3,140,585,277

92,515,506
395,042,690

1,375,100,000
25,968,320
28,190,260
25,973,986
505,868,309
30,117,441

470,511,224
42,577,369
19,548,339
45,076,000
37,302,780
8,877,530
3,094,453

834,798,986

3,940,562,193

8,553,702
2,698,135,448

23,052,154
64,750,789
11,831,115
33,402,289
14,265,339
12,341,958
36,778,133
70,482,402
387,889,730
42,633,059
105,819,940
28,418,299

399,811,740
6,901,120
12,977,832
2,182,152
5,998,470

22,777,943
184,671,193
68,325,064
3,658,123
9,231,180
7,519,923

6,084,005,970
23,065,246
74,323,809
29,760,658
25,881,578
2,854,551

10,502,301,109

7,299,981,084

37,657,758
1,032,723,466
1,724,984,187
180,528,600
8,367.106
3,450,993
30,457,210
45,796,413
21,207,797
79,141,764
4,200,953
1,495,455
2,449,606

2,185,953,914
28,144,192
44,665,142
31,920,634
24,675,536

5,487,820.726

8,965,207
46,258,000
677,435,638
21,969,700
37,662,924
20,345,665

1,327,002.567
6,568,080

426,154,673

Inc. or

Dec.

%

+ 3.5
+ 3.9
+ 16.5
+ 32.8
+ 14.8
+ 8.3
+ 9.8
+ 11.7
+20.9
—7.8

+ 19.1
—4.9

+ 9.7
+5.8
+7.9

+ 8.4

+20.6
+72
+ 16.9
+ 15.3
+ 14.8
+ 16.4
+ 16.5
+ 17.4
+10.8
+ 1.8
+ 11.8
+ 18.2
+ 4.7

—16.1

+ 15.0
+ 18.7
+0.3

+ 17.2

+ 32.3
+ 18.3
+27.7
+ 17.1
+28.4
+ 18.8
+ 18.3
+21.8
+20.5
+25.8
+0.8
+25.3
+43.3
+25.9
+ 16.8
—10.3

+24.1

2,672,362,454

80,844,024
332,961,848

1,059,500,000
23,742,148
18,659,031
15,466,987
382,613,029
27,336,834
381,561,712
34,973,027
16,427,295
20,093,000
32,662,097
7,496,423
2,798,682

722,789,062

3,159,925,099

7,331,759
1,894,254,837

16,894,344
66,336,274
9,295,253
27,902,209
10,845,217
10,410.033
29,697,985
61,283,156
339,256,258
33,858,565
98,293,476
24,727,392
377,529,669
6,230,626
12,196,990
1,936,583
5,438,488
19,751,175
172,966,728
62,559,317
3,769,109
7,518,404
6,146,616

5,417,682,821
17,926,284
68,658,610
21,556,286
22,465,772
2,548,481

8,847,268,717

+22.1

+24.7

+22.

+ 18.7

' '

> Week Ended Mag 3

1941 1940
Inc. or
Dec. 1939 1938

$ $ % $ $

9,623,965
1,418,416

41,600.000
706,198
878,531

3,815,183,558
8,819,153
5,997,293

7,000,748
1,218,709
34,000,000

554,116
874,529

3,545,859,287
8,506,797
5,697,712

+ 37.5
+ 16.4
+22+
+27+
+0.5
+ 7.6
+ 3.7
+ 5.3

18,705,706
1,213,884

30,300,000
501,871
763,786

3,580,153,396
8,147,527
5,003,476

8,434,673
1,198,530
28,600,000

621,327
773,072

3,504,493,480
8,795,402
4,799,663

4,752" 500
4,978,442
569,975

26,464,211
28,792,895

5,550,475
4,717,116
589,765

24,073,916
28,795,655

—14+

+ 5.5
—3.4

+ 9.9
—0.1

5",219*,987
•••. 4,797,228

539,654
20,753,071
22,890,617

4;835~;376
4,483,636
554,917

19,297,381
26,796,979

3,949,785,137 3,667,438,825 + 7.7 3,698,990,203 3,613,684,466

603,653
524,922
556,945

570,442
563,782
417,041

+ 5.8
—6.9

+ 33.5

481,409
439,008
423,276

507,420
*525,000
345,680

1,552,948 1+16*441 + 9.6 1,191,792 1,205",578

512","000",000
2,226,404
2,396,042
1,569,615
2,475,334

422","000",000
1,836,713
2,448,102
1,782,919
1,544,271

+2l".3
+21.2
—2.1
—12.0

+60.3

338,bob~666
1,782,681
2,337,728
1,493,802
1,319,872

363","000",000
1,615,849
2,287,911
1,622,268
1,584,133

3,737^700 3,444,300 + 8.5 3",152",900 3",529"800

527,643,563 436,024,011 +21.0 400,622,468 376,223,639

. +■'.!■ :

3,065,248
76,051.105
140,947,273
14,013,600

2,016,628
61,637,140
104,802,098
11,593,300

+ 52.0
+23.4
+ 34.5
+20.9

2,053,625
55,045,012
99,257,959
11,074,700

2,031,703
60,141,331
83,600,509
9,983,600

2,098"900
4,915,931

l",686", 104
2,710,639

+24.5
+ 81+

l",692",170
2,262,822

1,388~857
1,698,588

178",888",427 131,"59b",963 +35*9 117",704*444

.. •»«»«*#•••••«

109,170*062

::::

419,980,484 316,036,872 + 32.9 289.090,732 268,014,650

890,812
5,372,000
49,611,408
1,584,798

697,706
3,197,000
39,086,474
1,351,805

+27.7
+ 68.0
+26.9
+ 17.2

402,304
3,026,000
36,502,720
1,364,289

385,956
2,429,000
32,467,821
1,326.380

107*818*297 82",447",651 +30.8 69",558"746 68,784*254

32,507,691 27,312,793 + 19.0 23,627~666 23",511*427

197,785,006 154,093,429 +28.4 134,381,725 128,904,838

4,804,635
25,838,205
92,600,000
2,039,091

4,739,766
20,202,334
63,500,000
1,398,018

+ 1.4
+27.9
+45.8
+45.9

3,761,406
18,024,127
56,100,000
1,290,923

3,308,449
15,968,669
46,500,000
1,087,641

1,548,588
23,532,000

1,164,056
19,483,000

+33.0
+20.8

1,032,107
19,785,000

"934*427
17,420,000

32,235"919
2,875,806

26",i"93"904
2,234,720

+23.1
+28.7

20,843,007
1,988,944

17,270*138
1,584,858

X X X X

T8U74
51,887,076

"176+06
42,087,073

+2.7
+23.3

"

164",170
38,417,248

"149",794
35,084,327

237,542.494 181,179,277 +31.1 161,406,932 139,308,303

466,642
200,971,878

322,941
124,142,795

+44.5
+ 61.9

703,508
97,099,880

408,844
79,735,352

4,090,139 3,581,698 +28.2 2",992",204 2",746",764

2,867,114
'

2,018,512 + 42.0 1,731,798 2,122*382

3~,228*954 2,222,371 +45.3 1,085",972 1,039"909

26,018,000
3,269,729
6,997,423

22,113,000
2,291,437
5,892,351

+ 17.7
+42.7
+ 18.8

20,778,000
1,667,758
5,205,585

17,490,000
1,493,413
4,281,252

22",62+489 22,299,586 + 1*6 21,696,616 19,993,451

1,437",007
13,520,742
4,485,635

1,501,684
11,274,930
4,429,849

—4.3

+ 19.9
+ 1.3

1.257*288
14,158,341
3,671,545

1,185"389
10,319,004
3,156,017

"518,286
375,503,685
1,460,922
5,051,804
2,031,433
1,651,806

"411+86
334,308,565
1,104,251
4,544,423
1,371,998
1,493,135

+26.0
+ 12.3
+ 32.3
+ 11.2

,+48.1'

+ 10.6

"407",092
296,855,437

1,115,530
4,704,634
1,207,932
1,308,618

"385",486
272,648,346

895.728

4,080,125
1,247,574
1,288,670

, —
—-~

676,695,688 545,325,012 +24.1 477,647,738 424,517,606
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CLEARINGS (Concluded)

May 10, 1941

Week Ended May 3

1941 1940
Inc. or
Dec. 1939 1938

1 I % $ $

112,100,000 92,700.000 +20.9 84,800,000 80,700,000

45,296",792
24,581,515

808,000

33,552*269
20,361,575

X

566,000

+35.0
+20.7

+42.8

31*.6*96:450
17,707,531

X

586,000

29,521:706
14,500,019

X

609,000

182,786,307 147,179,844 +24.2 134,789,981 125,330.755

3,119,069
92,342,875

3,625,346
86,375,262

—14.0
+6.9

2,831,599
69,941,817

2,795,095
67,279,367

33,322*811 32,*662*,527 +2*6 28,199,127 27,043,259

2,675,608 2,588",615 —0.5 2,460,096 2,16L5ii

"923",135 "*837*779 +io".2 "776*.968 680,654

~856~,2l3 ""784",704 + 9*1
"

723,334 "648",706

2,835,615 3*,*537*,480 —1*9*.8 3*, l'ob:472 2,463,128

135,975,326 130,411,713 +4.3 108,033,613 103,071,723

106,761
172,705

3,000,907
35,658,350

116,619
159,973

3,283,087
32,487,189

—8.5

+8.0
—8.6

+ 9.8

148,031
152,766

3,384,583
31,807,403

111,083
165,669

2,820.084
34,164,123

1,875*638
3,869,351

2,625",891
3,719,454

—28.6

+4.0
2*."8"26",366
3,299,096

2,41i:i74
3,325,159

109,237",511
3,275,493

98,186,992
2,969,568

+ 1*1*3
+ 10.3

89,596,330
3,029,060

82*.*22*7:563
2,538,252

354,813 *426:385 —16:8 7*12,723
"

834,326

829,184
"

6*3*0:427 +31.5
"

620,041
"

546",826

158,380.713 144,605,585 + 9.5 135,576,399 129,144,253

1,753,577 2,613,777 —32.9 1,873,517 1,392,732

65*,2*92*,856 53*,039:547 + 2*3". I 47,583,127 41,"92*6:762

8*.478*556
2,439,000

7,695.793
2,472,000

+~lb".2
—1.3

7,553,970
2,187,000

6,282,850
2,268,000

1,0*57*,938 1,050,250 +b".7
"

"929:254 f,086,717

3*451", 188 3,0114,728 + 14". 5 3,200,317 3,*1*8*1:351

82,473,115 69,886,095 + 18.0 63,327,185 56,138,352

53,295,160
1,224,253

40,6*2*9",169
1,037,177

+ 3*1*.2
+ 18.0

32,685,468
1,064,847

31,8*14", 127
916,926

42*.*9*9*3*957 36,08*1,942 + 19.2 28*.876",907 26*,"76b",268

16,929,421 14,921,379 + 13.5 14,453,906 12,239,369

4,398*066 3,848,368 + 1*4*. 3 4,25*1,580 4,"obY, 120

3,590,164 3,320,291 + 8.1 3,897,681 3",842",951

178,160,000
3,290,736
1,481,496
2,507,709

158,280,000
3,071,536
1,408,612
2,258,081

+ 12.6
+ 7.1
+ 5.2
+ 11.1

146.544,000
2,915,990
1,553,966
2,161,921

135,690,000
2,578,725
1,734,161
2,105,374

307,870,962 264,856,555 + 16.2 238,406,266 221,690,021

7,210,273,509 6,339,787,178 + 13.7 6,105,297,119 5,838,761,223

3.395.089.951 2.793.927.891 + 21.5 2.525.143.723 2.334,267,743

dealings al—

Eighth Federal Re
Mo.—St. Louis—-—

Cape Girardeau
Independence

Ky.—Louisville
Tenn.—Memphis
111.—Jacksonville

Quincy. _ .

Total (7 cities)
Ninth Federal Rese

Minn.—Duluth —

Minneapolis
Rochester

St. Paul
Winona --

Fergus Falls
N. D.—Fargo
Grand Forks
Minot -

8. D.—Aberdeen...
Sioux Falls
Huron

Mont.—Billings ......
Great Falls....—
Helena

Lewistown.

Total (16 cities)..
Tenth Federal Rese

Neb.—Fremont ...

Hastings....
Lincoln.... ....

Omaha

Kan.—Kansas City—
Manhattan —

Parsons

Topeka
Wichita

Mo.—Joplin
Kansas City —..

St. Joseph...
Carthage

Okla.—Tulsa
Colo.—Colo. Springs..
Denver

Pueblo....—

Wyo.—Casper

Month of April

1941

serve District

463,801,319
4,572,703
684,914

198,727,929
122,440,696

363,003
3,016,000

793,606,564
rve District-

13,558,628
332,335,208
2,030,040

133,373,806
1,656,805
388,592

11,099,481
1,167,000
1,021,782
3,960,823
8,425,835
803,140

4,075,425
3,739,360
14,693,979

300,469

Total (18 cities)
Eleventh Federal R

Texas—Austin

Beaumont
Dallas
El Paso

Fort Worth
Galveston

Houston

Port Arthur....
Wichita Falls
Texarkana —

La.—Shreveport

Total (11 cities)
Twelfth Federal Re

Wash.—Belllngham..
Seattle —

Yakima
Idaho—Boise

Ore.—Eugene
Portland

Utah—Ogden
Salt Lake City

Ariz.—Phoenix
Calif.—Bakersfield
Berkeley
Long Beach...,
Modesto —

Pasadena
Riverside
San Francisco

San Jose
Santa Barbara...

Stockton

Total (19 cities)

Grand total (191 cities) 29,978,891,949

532,530,373
rve District—

471,899
y670,194

13,020,901
149,120,770
21,740,316

777,799
V 641,500
10,798,543
15,388,958
2,882,616

479,363,683
14,116,560

516,019
36,747,529
2,499,516

154,390,306
3,289,991
1,706,200

1940

-St. Louis—

395,378,992
4,098,818
519,115

146,065,988
93,358,214

314,936
2,658,000

642,394,063
Minneapolls-

14,175,812
325,537,633
1,743,337

120,922,509
1,659,060
577,618

10,412,905
1,092,000
924,000

3,429,639
6,025,823
716,100

3,609,513
3,722,452
13,144,717

305,313

908,143,199
eserve Distric

8,091,029
4,625,948

292,033,000
26,529,232
33,986,124
8,909,000

241,364,372
2,152,623
4,944,287
1,726,435
15,482,232

639.844,292
serve District

2,816,394
223,660,898
5,146,926
5,812,313
1,810,000

195,174,886
3,595,268
78,328,807
16,671,107
9,311,649
12,611,375
19,612,062
4,372,151
15,345,086
4,340,943

720,943,419
13,836,478
7,442,283
11,940,245

1,352,772,290

Outside New York... Jl4,746,507,677

507,997,331
Kansas City-

456,517
*610,000

13,365,834
129,153,270
18,033,657

701,966
657,417

10,468,199
14,022,692
2,271,223

402,778,284
13,248,516

478,175
36,343,364
2,457,211

132,289,491
2,748,077
1,419,717

Inc. or

Dec.

%

+ 17.3
+ 11.6
+31.9
+ 36.1
+ 31.2
+ 15.3
+ 13.6

+23.5

+2T
+ 16.4
+ 10.3
—6.2
—32.7

+6.6
+ 6.9
+ 10.6
+ 15.5
+ 39.8
+ 12.3
+ 12.9
+0.5
+ 11.8
—1.6

+ 4.8

+3.4
+ 9.9
—2.6

+ 15.5
+20.6
+ 10.8
—2.4

+ 3.2
+ 9.7
+ 26.9
+ 19.0
+6.6
+ 7.9
+ 1.1
+ 1.7
+ 16.7
+ 19.7
+ 20.2

Four Months Ended April 30

1941
Inc. or

1940 Dec.

1,770,199,523
18,187,002
2.496,792

793,886,953
516,154,323
1,408,084
10,379,000

3,112,711,677

49,997,293
1,243,424,036

7,215,076
501,032,107
6,094,324
1,994,127

44,478,528
4,278,000
3,599,782
13,961,879
29,575,745
3,115,095
15,023,144
13,587,257
56,663,456
1,043.634

781,503,510
-Dallas—

8,297,294
4,434,457

247,296,000
20,742,475
28,434,571
9,371,000

204,514,278
2,094,529
4,680,697
1,404,231
14,633,502

545,903,034
-San Franci

2,660,971
164,088,323
4,359,173
5,313,786
1,264,000

142,275,849
2,630,390
66,212,452
15,650,678
9,165,870
9,322,806
16,469,365
3,727,000
14,010,821
3,540,912

633,620,250
11,866,635
7,298,823
10,991,848

1,124,367,952

26,037,512,665

+ 16.2

—2.5

+ 4.3
+ 18.1
+27.9
+ 19.5
—4.9

+ 18.0
+ 2.8
+ 5.6
+ 22.9
+ 6.8

+ 17.2
SCO—

+ 10.0
+ 36.3
+ 18.1
+ 9.4
+43.2
+ 37.2
+ 36.8
+ 18.3
+6.5
+ 1.6
+ 35.3
+ 19.1
+ 17.3
+9.5
+22.6
+ 13.8
+ 16.6
+ 2.0
+ 8.6

+20.3

+ 15.1

12,099,583,0971 +21.9

1,995,083,482

1,824,205
2,468,919
47,444,489
570,440,702
80,143,070
3,361,633
3,010,218
40,750,380
57,501,270
10,708,983

1,795,627,777
58,404,577
2,948,475

142,472,159
10,153.944

573,799,356
12,679,395
6,275,647

3,420,015,199

28,640,124
18,856,394

1,116,614,000
117,414,646
125,928,831
38,249,000
937,094,526
8.259,377
19,260,546
6,737,065
65,566,974

1,528,640,773
15,470.693
1,977,803

618,544,866
369,543,111
1,234,233
9,874,000

2,545,285,479

50,941,605
1,171,908,086

6,844,318
458,309,690
6,523,687
2,119,253
41,065,810
4,046,000
3,107,575
12,862.933
24,283,412
3,011.419
13,087,657
12,708,159
52,542,009
1,042,160

1,864,403,773

1,749,931
2,241,164
46,908,428
514,371,596
67,933,167
2,635,554
3,041,053
40,317,941
52,996,705
9,072,169

1,554,838,590
52,755,287
2,563,307

135,457,927
10,030,514

506,961,596
11,668,491
6,699,699

%

+22.3

+ 6.1
+ 5.4
+9.3
—6.6
—5.9

+8.3
+ 5.7
+ 15.8
+ 8.5
+ 21.8
+3.4
+14.8
+6.9
+ 7.8
+0.1

+7.0

+4.2
+ 10.2
+ 1.1
+ 10.9
+ 18.0
+27.5
—1.0

+ 1.1
+ 8.5
+ 18.0
+ 15.5
+ 10.7
+ 15.0
+5.2
+1.2
+ 13.2
+8.7
+ 10.1

2,482,621,483

9,671,257
830,881,656
18,293,252
23,178,554
6,321,000

715,212.830
12,392,421

293,931,614
64,639,736
29,767,545
44,282,758
72,835,973
16,060,205
61,480,391
16,661,809

2,769,441,388
51,106,503
25,981,511
44,197,256

5,106,337.659

114.623,051,352

56,457.713,789

3,021,243,119

31,858,315
17,567,605

987,740,000
86,848,660
110,248,297
39,959,000

834,991,042
8,168,046
17,854,205
5,350,435
57,595,099

2,198,181,334

8,505,314
640,800,340
16,056,634
20,927,160
4,557,000

555,065,508
10,930,879

260,701,955
62,233,961
31,833,580
36,400,952
67,479,980
13,961,000
55,333,348
13,408,588

2,509,070,570
44,914,418
25,835,567
38,260,658

4.416,277,412

101,629,454,781

47,929,743.627

+ 13.2

—10.1

+ 7.3
+ 13.0
+35.2
+ 14.2
—4.3

+ 12.2
+ 1.1
+7.9
+25.9
+13.8

+ 12.9

+ 13.7
+ 29.7
+ 13.9
+ 10.8
+ 38.7
+28.9
+ 13.4
+ 12.7
+ 3.9
—6.5

+21.7
+7.9
+ 15.0
+ 11.1
+ 24.3
+ 10.4
+ 13.8
+0.6
+ 15.5

+ 15.6

+ 12.8

+ 17.8

CANADIANCLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 1.

dearlngs at-

Canada—
Toronto
Montreal

Winnipeg
Vancouver
Ottawa..
Quebec
Halifax

Hamilton

Calgary
St. John

Victoria
London
Edmonton... ....

Regina ....

Brandon ....

Lethbridge
Saskatoon
Moose Jaw
Brantford
Fort William
New Westminster
Medicine Hat

Peterborough ....

Sherbrooke ;

Kitchener
Windsor
Prince Albert
Moncton
Kingston ....

Chatham
Barnia

Sudbury

Total (32 cities) 1,662,991,690

Month of April

1941

$

488,534,
433,672,
196,161,
76,773,

226,402,
30,022,
15,009,
28,990,
28,210,
10,192
7,846,
10,685
20,437
19,079
1,559
2,454
6,228
2,516
4,320
4,282
3,391
1,331
2,846
3,800
5,386
14,911
1,614
3,700
2,952
2,751
1,993
4,930

347
771
031
793
443

241

371
521

770
766
744
Oil
,356
,213
,682
,799
,041
.282
,280
,388
,994
,928
,890
,549
044

084
844
571
875

505
390
166

1940

462,415,844
415,469,716
224,542,943
74,263,503
111,979.624
20,199,353
12,647,757
24,935,877
20,081,138
9,126,758
7,954,869
10,988,275
16,806,032
15,611,787
1,293,714
2,046,542
5,613,091
2,141,584
3,878,725
3,003,279
2,826,935
1,059,934
2,467,608
3,423,526
4,767,758
11,590,730
1,409,583
3,220,141
2,570,661
2,935,650
1,762,728
4,222,507

1,487,258,172

Inc. or

Dec.

%
+ 5.6
+4.4

—12.6

+ 3.4
+ 102.2
+48.6
+ 18.7
+ 16.3
+ 40.5
+ 11.7
—1.4

—2.8

+21.6
+22.2
+20.6
+ 19.9
+ 11.0
+ 17.5
+ 11.4
+42.6
+20.0
+25.7
+ 15.4
+ 11.0
+ 13.0
+28.6
+ 14.6
+ 14.9
+ 14.9
—6.3
+ 13.1
+ 16.8

+ 11.8

Four Months Ended April 30

1941

1,997,405,789
1,697,448,671
637,728,311
303,458,145
849,010,600
88,227,166
55,278,299
107,946,210
98,702,978
37,880,777
30,481,490
42,770,693
75,216,649
63,005,288
5,528,178
8,448,126
22,445,992
9,934,448
16,109,108
15,646,628
12,649,831
4,656,289
10,136.343
13,590,265
19,089,068
58,397,142
6,022,899
13,663,301
10,866,291
10,124,899
7,359,028
17,208,265

6,346.437.167

1940

1,871,625,596
1,740,411,433
739,191,959
295,955,574
368,525,695
78,540,610
.52,026,492
96,777,453
83,557,149
39,555,301
29,159,447
43,692,923
66,285,810
54,909,417
4,748,326
7,688,620
20,813,333
8,627,176
15,473,930
11,463,226
11,197,124
3,603,766
9,569.068
12,637,970
18,270,299
47,792,727
5.191,665
12,832.658
9,435,382
10,791,382
7,012,245
16,560,314

0 Week Ended May 1

Inc. or Inc. or
Dec. 1941 1940 Dec. 1939 1938

% S % % S $

+ 6.7 122,400,586 145,168,654 —15.7 168,676,249 134,708,989
—2.5 107,470,799 106,399,019 + 1.0 149,267,702 140,409,946

—13.7 54,789,417 145,309,104 —62.3 50,785,118 36,006,786
+2.5 19,308,026 17,805,582 +8.4 18,609,025 17,984,894

+ 130.4 40,720,621 33,154,088 + 22.8 55,320,294 46,122,977
+ 12.3 4,906,010 4,565,793 + 7.5 7,453,636 7,329,920
+ 6.3 3,937,061 3,392,937 + 16.0 2,966,139 2,731,689
+ 11.5 7,924,399 6,547,296 +21.0 6,135,348 5,650,266
+ 18.1 7,146,352 5,561,544 + 28.5 5,197,690 4,370,571
—4.2 2,423,626 2,193,747 + 10.5 2,065,001 2,196,350
+4.5 1,780,414 1,753,795 + 1.5 1,925,313 1,953,553
—2.1 2,747,081 2,793,795 —1.7 3,094,243 3,001,929
+ 13.5 5,348,466 4,049,172 + 32.1 3,937,909 4,345,685
+ 14.7 6,103,963 5,599,466 + 9.0 3,806,308 5,565,369
+ 16.4 394,562 341,655 + 15.5 388,416 362,137
+ 9.9 631,490 469,002 + 34.6 475,608 444,997
+ 7.8 1,610,861 1,429,719 + 12.7 1,570,943 1,786,516
+ 15.2 648,593 615,214 + 5.4 669,937 681,257
+4.1 1,066,159 1,004,725 + 6.1 1,022,411 1,112,247
+ 36.5 931,044 741,500 + 25.6 649,823 724,210
+ 13.0 852,414 683,020 + 24.8 777,745 805.731
+ 29.2 282,872 213,961 + 32.2 232,721 223,522
+ 5.9 662,487 586,128 + 13.0 669,607 706,498
+ 7.5 979,085 648,516 + 51.0 718,273 898,545
+4.5 1,231,655 1,399,541 —12.0 1,234,023 1,348,229
+22.2 3,532,047 2,839,527 + 24.4 3,425,008 3,111,291
+ 16.0 383,165 361,098 + 6.1 341,266 374,187
+6.5 886,830 817,212 + 8.5 753,075 929,055
+ 15.2 674,282 617,894 + 9.1 618,699 680,651
—6.2 672,437 638,190 + 5.5 573,272 726,324
+4.9 414,430 435,709 —4.9 526,146 519,072
+ 3.9 1,260,760 1,130,885 + 11.5 1,010,192 1,073,735

+9.5 404.121.994 490,267.516 —19.1 494.897.140 428,887.128
* Estimated, x No figures available, y Calculated on basis of weekly figures.
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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:

Sal., Mon., Tues., Wed., ThursFri.,
May 3 May 5 , May 6 May 7 May 8 May 9
Closed 23}$d. 23}$d. 23}$d. 23}$d. 23}$d.
168s. 168s. 168s. 168s. 168s. 168s.
Closed £78}$ £78*$ £78 9-16 £78*$

Silver, per oz__
Gold, p. fine oz.

Consols. 2}$% _

British 3*$%
W L

British 4%
1960-90——

£103 11-16 £103*$

£112*$ £113

£103*$

£113}$

£103*$

£113}$

£78*$

£103?$

£113}$

Closed

Closed

The price of silver per ounce (in cents) in the United
States on the same days has been:
BarN.Y.(for*n) 34*$ 34*$ 34?$
U. 8. Treasury
(newly mined) 71.11 71.11 71.11

34*$

71.11

34*$

71.11

34 ft

71.11

REDEMPTION CALLS AND SINKING hjND
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 lstue— Date Page

♦Allegheny-Ludlum Steel Corp. preferred stock .June 2 3010
American I. G. Chemical Corp.—See General Aniline & Film. 1591
American Gas & Electric Co.—
2*$% debentures May 23 2691
3}$% debentures ...May 23 2691

_ 3*$% debentures ...May 23 2691
Bedford Pulp & Paper Co., Inc., 6H% bonds June 1 2232
♦Beech Creek Coal & Coke Co. 1st mtge. 5s_ June 1 3014
♦Budd Realty Corp. stock trust certificates ....June 1 3015
♦Butler Water Co. 1st mtge. bonds... June 6 3015
Canadian Pacific Ry. AH% notes, 1944 June 15 2845
(William) Carter Co, preferred stock. June 16 1275
♦Central Hudson Gas & Elec. Corp. 3H% bonds .....June 1 3016
Cincinnati Gas & Electric Co. 1st mtge. bonds ...June 1 2847
Cincinnati Union Terminal Co. 5% preferred stock......July 1 2234
♦Cleveland Cincinnati Chicago & St. Louis Ry.—
First mortgage bonds , ...... May 15 3018

♦Connecticut Railway & Lighting Co. 4}$% bonds. July 1 3019
Consolidated Gas Utilities Corp., 1st mtge. bonds ..May 24 2700
Consolidated Oil Corp, 3H% bonds.. June 1 2850
♦Driver-Harris Co. 7% preferred stock ... June 10 3021
East Tennessee Light & Power Co. 5% bonds.. ...Aug. 1 2550
6% refunding bonds _ Nov. 1 2550

Eastern Massachusetts Street Ry. 5% mtge. bonds. .. ..July 1 2852
Electric Power & Light Corp. 6% bonds ... ..June 1 2853
Engineers Public Service Co. preferred stock May 22 2702
Fairbanks, Morse & Co. 4% bonds ..June 1 2704
♦Hlghtstown Rug Co. 6H% bonds..... ______ .May 10 3025
*(R.) Hoe & Co. bonds, notes and certifictaes.. ...May 19 3025
Indiana Gas Utilities Co. 1st mtge. bonds July 1 2397
Iowa-Nebraska Light & Power Co. 5% bonds series A...June 4 2398
♦(B. F.) Keith Corp. 1st mtge. bonds. ....July 7 3028
Koppers Co. 1st mtge. bonds May 10 2708
Libby, McNeill & Libby 1st mtge. bonds.. May 10 2399
♦Lukens Steel Co. 1st mtge. 8s June 6 3029
Macon Gas Co. 1st mtge. 4}$s .June 2 2074
Minnesota Transfer Ry. Co. 3*$% bonds.... June 1 2075
Mercantile Properties, Inc., 5% bonds_______ May 28 2862
♦Metropolitan Playhouses, Inc., 5% debentures ....May 26 3030
National Power & Light Co. 6% debentures May 19 2560
National Tool Co. 6% bonds May 29 2402
♦Nebraska Light & Power Co. 1st mtge. 6s_. Nov. 1 3032
New England Power Co. 1st mtge. 3 y*s May 15 2561
♦New York Fire Protection Co. 1st mtge. 4s May 20 3032
North American Oar Corp. equip trust, r*f8 perips.l June 1 43
♦North American Rayon Corp. 6% preferred stock._..._July 7 3033
Phelps Dodge Corp. ZH% debentures June 15 2871
♦Pittsburgh Youngstown & Ashtabula Ry.—
First general mortgage bonds. June 2 3036

♦Portland General Electric Co. 1st mtge. 5s__ ...June 9 3036
Public Service Co. of Colorado 4% debentures.. .June 1 2872
Richmond-Washington Co. 4% bonds June 1 1604
8an Jose Water Works 1st mtge. 3?$s_ June 1 2083
♦Santa Barbara Telephone Co. 1st mtge. bonds.........July 1 3037
Savannah Electric & Power Co. 1st mtge. 5s ...May 18 2875
Sevilla-Baltimore Hotel Corp. 1st mtge. bonds .June 30 1930
Shawinlgan Water & Power Co. 3H% notes May 15 1931
♦Sherwin-Williams Co. 5% preferred stock..- '——June 1 3038
Southeastern Power & Light Co.—See Commonwealth &
Southern Corp,. 1586

Sun Oil Co. 6% preferred stock ... June 1 2878
Swift & Co. 1st mtge. 3 *$s May 15 2252
♦Terre Haute Traction & Light Co. 1st mtge. 5s May 16 3039
United Biscuit Co. of America, 3}$% debentures June 1 2721
Unified Debenture Corp debentures July 1 276
Virginia Public Service Co. 6% gold debs June 1 2881
5}$% gold bonds ... June 1 2881

(Hiram)Walker Gooderham & Worts, Ltd 10-yr. bonds _June 1 2089
Washington Railway & Electric Co. 4% bonds June 1 1608
Watauga Power Co. 1st mtge. 6s .... June 1 2257
Westmoreland Water Co. 5% bonds ... June 1 1939
♦Wichita Water Co. 1st mtge. 6s, seriesA——-June 9 3042
First mtge. 5s, series B ...........-.---June 9 3042
First mtge. 5s, series C ..*•—.June 9 3042

Williamsport Water Co. 5% bonds Aug. 1 2882
* Announcements this week.

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

BRANCHES AUTHORIZED

May 2—Bishop National Bank of Hawaii at Honolulu. Honolulu, Hawaii-
Location of branches: Both located in the City and County of Honolulu*

*

Territory of Hawaii. Kalakaua Avenue, Waikiki. Waialae Avenue.
ft Kaimuki. Certificates Nos. 1523A and 1524A.

AUCTION SALES

r The following securities were sold at auction onWednesday
of the current week:

By R. L. Day & Co., Boston:
Shares Stocks % per share
12}$ United Trust Corp. preferred A, par $100 —.... }$
7 units Washington Ry. & Electric— -- 14*$
2 Utilities preferred, par $100; 3 Ycrk Utilities common, par 1100 $1 lot
2 New England Mica common -—-23
6 New England Mica preferred...-. — - - — 43}$
Bonds— " Percent
500 Bellevue Hotel 2d mtge. inc., January, 1960 — r 10}$ flat

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

MAY 3, 1941, TO MAY 9, 1941, INCLUSIVE

Country and Monetary
Unit

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

May 3 May 5 May 6 May 7 May 8 May 9

Europe— S I $ S S s
Belgium, belga a a a a a a

Bulgaria, lev a a a a a a

Czechoslov'la, kornua a a a a a a

Denmark, krone. a a a a a a

Engl'd, pound sterl'g
Official 4.035000 4.035000 4.035000 4.035000 4.035000 4.035000
Free 4.030625 4.030000 4.031071 4.030000 4.030000 4.030000

Finland,Markka.... .020100 .020100 .020100 .020100 .020100 .020100
France, franc ... a a a a a a

Germany, relchsmark .399750* .399700* .399700* .399500* .399500* .399500*
Greece, drachma a a a a a a

Hungary, pengo a a a a a a

Italy, lira.. .050483* .050483* .050471* .050483* .050471* .050471*
Netherlands, guilder. a a a a a a

Norway, krone a a a a a a

Poland, zloty a a a a a a

Portugal, escudo .039987 .040012 .040012 .040012 .040012 .040025
Rumania, leu.. a a a a a a

Spain, peseta .091300* .091300* .091300* .091300* .091300* .091300*
Sweden, krona .238314 .238357 .238328 .238400 .238383 .238400
Switzerland, franc... .232028 .232021 .232035 .232042 .232021 .232050
Yugoslavia, dinar... a a a a a a

Asia—
China—
Chefoo (yuan) dol'r a a a a a a

Hankow (yuan) dol a a a a a a

Shanghai (yuan) dol .050875* .050968* .051175* .051200* .051937* .052018*
Tientsin (yuan) dol a a a a a a

Hongkong, dollar. .240656 .240687 .241406 .241718 .242437 .242593
India (British) rupee. .301283 .301283 .301283 .301283 .301283 .301283
Japan, yen .234387 .234387 .234387 .234837 .234387 .234387
Straits Settlem'ts, dol .471066 .471066 .471066 .471066 .471066 .471066
Australasia—

Australia, pound—
Official 3.228000 3.228000 3.228000 3.228000 3.228000 3.228000
Free 3.211250 3.211250 3.211250 3.211250 3.211250 3.211250

New Zealand, pound. 3.223750 3.223750 3.223750 3.223750 3.223750 3.223750
Africa—

South Africa, pound. 3.980000 3.980000 3.980000 3.980000 3.980000 3.980000
North America—

Canada, dollar—
Official- .909090 .909090 .909090 .909090 .909090 .909090
Free .877968 .878359 .878671 .878660 .877031 .875000

Mexico, peso... .205300* ,205300* .205300* .205300* .205325* .205325*
Newfoundl'd, dollar-
Official .909090 .909090 .909090 .909090 .909090 .909090
Free .875625 .875937 .876250 .876250 .874687 .872656
South America—

Argentina, peso—
Official .297733* .297733* .297733* .297733* .297733* .297733*
Free—— .237044* .237044* .237044* .237044* .237044* .237044*

Brazil, mllreis—
Official .060575* .060575* .060575* .060575* .060575* .060575*
Free .050600* .050600* .050600* .050600* .050600* .050600*

Chile, peso—
Official .051660* .051660* .050660* .051660* .051660* .051660*
Export—. .040000* .040000* .040000* .040000* .040000* .040000*

Colombia, peso .571550* .571450* .571450* .570500* .570100* .570100*
Uruguay, peso-
Controlled .... .658300* .658300* .658300* .658300* .658300* .658300*
Non-controlled .405000* .405000* .405000* .405000* .405000* .409940*

•Nominal rate, a No rates available.

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

Abbott's Dairies, Inc. (quar.)— -

Alloy Cast Steel Co. (quar.— ------

Aluminum Industries (quar.)
American Chicle Co. (quar.)—
Extra — — — „

American Express Co. (special)..
American Factors, Ltd. (monthly)..— .......

Monthly •—

American Thread Co. preferred (semi-ann.)
AmparoMining (liquidating).. .........

Archer-Daniels-Midland , — _ - -

Art Metal Works, Inc —

Atlanta Gas Light 6% preferred (quar.)—
Atlas Corp., 6% pref. (quar.)
Adas Powder Co— —. — -

Automobile Finance Co. 7% preferred. _ _
Barber (W. H.) Co. (quar.).... .........

Barlow & Seellg Manufacturing, class A (quar.)
Beau Brummell Ties, Inc. —

Belden Manufacturing Co —

Bigelow-Sanford Carpet .....

Preferred (quar.)
Bird & Son, Inc., pref. (quar.)
BirminghamWaterWoris 6% preferred (qu.)—
Blue Ridge Corp. $3 pref. (quar.)...

Optional div. l-32d sh. of com. or cash.
Border City Manufacturing Co.. _——

Brach (E. J.) & Sons (quar.) ......

Bristol-Myers Co. (quar.)
Brown Shoe Co. (quar.)
Boston Woven Hose & Rubber Co..
Preferred . .:

Brunswick-Balke-Collender Co—— .........

Preferred (quar.) —

Bullock's, Inc —

BurlingtonMills -

Preferred (quar.)._.. —

Butler Water 7% preferred (quar

Per
Share

25c
50c
15c
81
81
$5
10c
10c

12Mc
4c
50c
15c

75c
75c

t43*$c
25c
30c
10c
35c
$1

$}H
$1H

25c
30c
60c
50c
50c
83
50c
nu
50c
35c

68*$c

When
Payable

June
May
June
June
June
July
Apr.
May
July
May
June
June

July
June
June
June
June
June
June
June
June
June
June
June
June

May
July
June
June

May
June
June

July
June
June
June
June

Holders
of Record

May 15
May 10
May 31
June 2
June 2
June 20
Mar. 31
Apr. 30
May 31
May 1
May 21
June 10
June 14
May 17
May 29
May 20
May 31
May 17
May 14
May 17
May 16
May 16
May 20
June 2
May 14

May 7
June 14
May 15
May 20
May 15
June 2
June 5
June 20
May 13
May 16
May 16
June 2
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Nairn of Company

Byers (A. M.) Co., 7% preferred,. -t
Canada Dry (quar.) - —

Canadian General Electric (quar.)---—
Catawissa BR., 1st & 2d Issued pref, (s-a) - -

Caterpillar Tractor (quar.)
Central Arkansas Public Service 7% pref. (qu.)-
Central Illinois Public Service, $6 pref,-.-—-
6% preferred,,

Chrysler Corp,,
Chicago Corp., preferred.^.,,.,...-,--—----
City Ice & Fuel Co..pref. (quar.),,, —

City ofNew Castle Water Co. 6% pref. (quar.).
5% preferred (quar.),.—

Cleary HillMines (quar.)
Coca-Cola Co
Class A (semi-annual)

Coca-Cola International Corp., common.
Class A (semi-annual)

Collins & Aikman Corp —

Preferred (quar.)... ...

Columbia Broadcasting, classA & B —, .

Creole petroleum Corp
Extra...... ——- ........

Crum & Forster Insurance Shares,A & B..
Preferred (quar.)

Cushman's Sons, 7% pref. . — ^ . —

Dayton Power & Eight, pref. (quar.)—— .—

Diamond Alkali Co. (quar.) —.—...

Diem & Wing Paper Co., pref. (quar.).....
Dominguez Oil Fields (monthly).— .....—.

Dun & Bradstreet, Inc. (quar.).. —

$6 preferred (quar,), ...

East St. Louis lnterurban Water—
7% preferred (quar.) ...

6% preferred (quar.) ......

Eastern Utilities Assoc. (quar.)..
Eastman Kodak Co. (quar.). „ .......

Preferred (quar.). ..........

ElectroluxCorp........... ....—

El Paso Natural Gas Co. (quar.). .......

7% cum.preferred (quar.) ......
Exolon Co. (quar.)
Fajardo Sugar of Porto Rico. .—
Federal Compress & Warehouse (quar.)
Federal Light & Traction Co., pref. (quar.)
Finance Co. ofAmer, com. cl, A & B
Common class A & B (extra) . . —...

5M% preferred (quar.) .... ...

Firestone Tire & Rubber, pref. (quar.)
Frankenmuth Brewing (quar.) ........

Fruehauf Trailer Co ....

Preferred (quar.)
General American Corp. (quar.) ......

General Finance Corp., preferred A (s.-a.)
Preferred B (initial s.-a.)

General Motors Corp ..... ...

Preferred (quar.) ....

Gossard (H. W.) Co
Great Northern Ry. preferred ...

Group No, 1 Oil Co.... ........ .....

Haloid Co
Harbison-Walker Refractories.
Haverty Furniture (quar.).. ... ....

Hobart Manufacturing Co., class A (quar.)
Horn & Hardart (N. Y.), pref. (quar.)
HuntingtonWater Corp. 6% preferred (quar.). .
7% preferred (quar.)...... ....

Hydraulic PressMfg. 6% preferred (quar.)
IllinoisMunicipalWater, pref. (quar■)
International Nickel ofCanada.....
Interstate Natural Gas........
Kelvinator Corp. of Canada (quar.)
Keystone Steel & Wire Co... ........

Lake Superior District Power, 5% pref. (quar.)
Landls Machine Co ....... ......

Lane-Wells Co. (quar,)
Leath & Co.. ............ ...

Preferred (quar.)..... ....

Lexington Water Co., 7% pref. (quar.)
Lob]aw Grocerterias, Ltd. (quar.
Ludlow Manufacturing Assoc. (quar.)....
McKenzie Red Lake Gold Mines (quar.)
Madison Square Garden. ..... ... B —

Manhattan Shirt Co ... .....

Maryland Fund, Inc. (quar.)....
Masonite Corp. (quar.)
Extra. •

.....

Preferred (quar.).....
Michigan Public Service Co. (quar.)
Minneapolis-Honeywell Regulator (quar.)
Extra... ...

Preferred B (quar.) I.
Mississippi Valley Public Service Co....
6% preferred (quar.).

Montreal Loan & Mortgage (quar.)

Per
Share

Moran Towing Corp., 7% pref. (quar.)
Morrison Cafeterias Oonsol., *Inc.
Mountain Producers Corp. (g-a)
Motor Wheel Corp. (quar.)...........
Mullins Mfg. Corp. $7preferred"IIII
MuncleWater WorksCo., 8% pref. (quar.)
Murphy (G. C.) Co. (quarJ
National Container Corp. (Del.).. ... ....

National Transit Co.......
Nebraska Power Co. 7% pref. (quar.)
6% preferred (quar.) ......

Newmarket Manufacturing Co. . . . .

Northern Indiana Fuel & Light Co. preferred
NortheasternWater & Electric, $4 pref. (quar.).
Norwich Pharmacal...
Nova Scotia Light & Power preferred (quar.)..
Oahu Railway & Land (mo.) ... _

Monthly ....

Monthly
Oceanic Oil Co

....

Ogilvie Flour Mills (quarI"
Ohio Oil Co ■ —
Preferred (quar.) ~

Patino Mines & Enterprises Consolidated!!!"!"
Payable in U. S.fundsattherateofSOc. ash

Pennsylvania State Water Corp., $7 pref. (qu.)-
Phelps Dodge Corp....
Phoenix Hosiery 1st preferred..!!!"!!!!!!
Pilgrim Mills .

Prentice-Hall, Inc. (quar.) «--! ~
Preferred (quar.).. ... _!!!!!!!!"

Prudential Investors (liquidating) __
Purity Bakeries
Safety Car Heating & Lighting Co., inc!!!!~"!
St. JosephWater Co., 6% pref. (quar.) ....

Savannah Electric & Power. 8% pref. A (quar.)
7H% preferred B (quar.)
7% preferred C (quar.). __I
6H% preferred D (quar.) ....

Secord (Laura) Candy Shops (quar.)
Sheaffer (W. A.) Pen (quar.)..
Extra..

Sherwin-Williams Co. (Can.), 7% preferred
Simonds Saw & Steel
Soundview Pulp Co.
Preferred (quar.) ...

$2.0854
15c

$i!t
50c
SIH

m

$1%
S1H

$1d
75c

&7%
S3

25c

"Id
25c
25c
30c
$194
SIM
SIH
50c
$1H
25c
50c
$1H

$1*4

50c
$1H
$1H
20c
60c
$1*4
30c
50c
50c

15c
10c

6 He
$1H

2||c
4
30c
25c
SI

50c
50c
25c

37He
25c

37Hc
SIH
$1H
$1*4

37J

[:50c
si

J25c
25c
$14
10c
25c
10c

62He

fik
J20c

S2
3c
35c
25c
7c
25c
25c

When
Payable

25c
50c
25c

■ of1SI
S1H

31 He
35c
75c
30c
40c

t$i«
$2
SI
25c
50c
SIU
SIM
75c
S6
SI
25c

10c
10c
10c
2c

SIM
25c
SIM

2s. 6d.

Td
87Mc

75c

25c
SI

$1$1
SIM
SIM
SIM
20c
50c
25c

t$3M
70c
50c
SIM

June
June
July
May
May
June
June
June
June
June
June
June
June
June

July
July
July
July
June
June
June
June
June
May
May
June
June
June
May
May
June

July

June
June
May
July
July
June
June
May
May
June
May
June
June
June
June
June
June
June
June
June

May
May
June

Aug.
June
June
June
July
June

May
June
June
June
June
June
June
June
June
June
June
June

May
June
July
July
June
June
June
June

May
June
June
June
June
.Time
May
June
June

May
July
May
June
June

May
June
June
June
June
June
June
June
June
June

May
May
June
June
June
Apr.
May
June
June
June
June
June
June

June
June
June

May
June
June

May
June

July
June

July
July
July
July
June

May
May
July
June

May
May

2
24
1

22
31
2
16
16
14
1
2
2
2
1
1
1
1
1
2
2
6
16
16
31
31
2
2

12
15
31
10
1

2
2
15
1
1

16
30
31
15
2

26
2

30
30
30
1

16
2

Holders

of Record

May 17
June 10
June 14
May 5
May 15
May 15
May 20
May 20
May 16
May 15
May 20
May 12
May 12
May 20
June 12
June 12
June 12
June 12
May 20
May 20
May 23
May 31
May 31
May 10
May 10
May 19
May 20
May 31
Apr. 30
May 16
May 23
June 20

May 12
May 12
May 9
June 5
June 6
May 15
June 13
May 16
May 6
May 15
May 14
May 15*
June 20
June 20
June 20
May 15
June 5

_ May 20
2 May 20
1 May 15

26 May 15
26 May 15
12 May 15
lJuly 7
2May 15

25 June 3
28 June 10
1 June 21
2 May 12

26 May 16
1 May 17
2 May 13
2 May 12
2 May 12
2 May 21
2 May 15
30 May 31
16 May 31
10 May 27
16 May 31
2 May 15
.5 May 5
15May 21

June 14
June 14

May 12
May 15
June 7
June 2
May 12
May 12
May 31
May 20
May 20
May 20
May 15
May 24
May 24
May 20
June 20
June 30
May 31
May 15
Apr. 30
May 21*
May 23
May 15
June 2
May 22
May 20
May 31
May 15
May 15
May 8
May 9
May 15
May 23
May 15
Apr. 7
May 7
June 7
May 23
May 17
May 15
June 2
May 28

May 12
May 23
May 17
May 9
May 19
May 19
May 9
May 19
June 14
May 12
June 20
June 20
June 20
June 20
May 15
May 15
May 15
June 15
May 24
May 15
May 15

Name of Company

Southeastern Greyhound Lines (quar.)
Preferred (quar.)
Preferred (quar.).......
Conv. preferred (quar.).....—....
Conv. preferred (quar.) — ...

Soule Mill ..... .....—

Spring Valley Co., Ltd. (liquidating)
Standard Accident Insurance Co.__....——
Standard Dredging Corp. pref. (quar.)........
Standard Oil Co. (Indiana) (quar.) —

Storkline Furniture (quar.),.
Extra .....

Sun Oil Co.. —

Sunray Oil Corp—— ...—

Preferred (quar.).-—
Sylvania Industrial Corp. (quar.)_ —-

Terre HauteWaterWorks Corp., 7% pref. (qu.)
Texas Gulf Sulphur Co ..... ...

Texon Oil & Land .... -

Thermoid Co. S3 preferred (quar.)—
Tilo Roofing Co., Inc. (quar —

SI.40 conv. preferred (quar.) —

Timken Roller Bearing —-—

Tobacco Securities Trust Co., Amer. dep. rec_.
Toledo Edison Co. 7% pref. (mo.)
6% preferred (mo.) ...

5% preferred (mo.) —

Truax-Traer Coal Co., 6% conv. pref. (quar.)..
5H% conv.preferred (quar.).
yer Rtf"Tyer Rubber Co.

Union Tank Car Co. (guar.) .

United Biscuit Co. of America
Preferred (quar.)

United States Freight Co. (interim) ....

United States Leather Co. prior preference
Venezuela Syndicate (initial) —

Vick Chemical Co. (quar.)__.
Extra : . —

Special year-end dividend..
Walgreen Co. (quar.)
Preferred (quar.)—... ...

Wayne Screw Products
Willlamsport Water Co.. 6% pref. (quar.)—._
Wolverine Tube Co. preferred (quar.)—
Woolworth (F.W.) & Co., Ltd., 6% pref. (s.-a.)
Wright-Hargreaves Mines, Ltd. (quar.)
Extra ...... ... ...

Per
Share

37He
30c
30c
30c
30c
$1

50c
62He
40c
25c

12Hc
12He
25c

68Hc
25c
SI%
50c
10c
75c
20c
35c
75c

5S51%
50c

412~3c
SIH

*1#
50c
50c
25c
SI H
25c

t|2
5c
50c
10c
60c
40c
SIM
20c

IW
tfi
toe

When

Payable

Sept.
June
Sept.
June

Sept.
May
June
June
June
June

May
May
June
June
July
May
June
June
June
June
June
June
June
June
June
June
June
June
June
May
June
June
June
June
May
May
June
June
June
June
June
May
June
June
June

July
July

Holders

of Record

Aug. 20
May 20
Aug. 20
May 20
Aug. 20
May 2
May 14
May 25
May 20
May 16
May 17
May 17
May 26
May 17
June 14
May 12
May 12
June 2
June 10
June 3
May 26
May 26
May 20
May 13
May 15
May 15
May 15
June 5
June 5
Apr. 24
May 16
May 16
May 16
May 22
May 16
May 3
May 15
May 15
May 15
May 20
May 15
May 10
May 12
May 19
May 13
May 21
May 21

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

Acme Steel Co. (quar.) *

Acme Wire Co.
Addreswograpb Multlgraph Corp. (quar.)
Aetna Ball Bearing Manufacturing
Agnew-Surpass Shoe Stores pref. (quar.)
Allegheny Ludlum Steel preferred (quar.)
Allied Kid Co. (quar.). ...

Extra
Allied Mills, Inc
Allied Products Corp..
Class A (quar.).

Alpha Portland Cement.
Altorfer Bros. conv. preferred —

Aluminium Ltd. (guar.) J
Preferred (quar.) (payablein U. S. funds)

Aluminum Manufacturers, Inc. (quar.)
Quarterly ...

Quarterly. ..... ... .... .........

7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

American Box Board Co 7% cum. pref. (qu.)._
American Business Shares, Inc. (s.-a.)..
American Can Co. (quar.)
American Chain & Cable..
Preferred (quar.)

American Colortype (quar.) ....

American Envelope Co., 7% pref. A (quar.)
7% preferred A (quar.)
7% preferred A (quar.)

American & Foreign Power $7 preferred
$6 preferred ....

American General Corp. $3 pref. (quar.).
$2H preferred (quar.)
$2 preferred (quar.)

American Home Products Corp
American Investment Co. of III. (quar.)

5% preferred (quar.).
12 I. preferred (quar.)

American Locomotive Co. 7% preferred.
American Metal Co.
6% preferred (quar.) .....

American Meter Co ...

American News Co ...

American Paper Co. 7% preferred (quar.)......
7% preferred (quar.).. ...

7% preferred (quar.)
AmericanRadiator& Standard Sanitary—
Preferred (quar.)... ......

American RollingMill Co
Preferred (quar.).. —

American Safety Razor ....

American Smelting & Refining -

American Steel Foundries
American Tobacco Co. com. & com. B (quar.)..
Amoskeag Co. seml-ann
$4H preferred (s.-a.) —

Anchor Hocking Glass
A. P. W. Properties, Inc., class B ........

Arcade Cotton Mills preferred (s.-a.)
Argo Oil Corp
Armstrong Cork Co. (interim).
Preferred (quar.)__

ArtloomCorp. (quar.)..
7% preferred (quar.)

Associated Dry Goods 1st preferred (quar.)....
2d preferred ...

Atlantic Coast Line RR. Co.—
5% nco-cum. preferred (special)

Atlantic Refining Co. (quar.)
Atlas Drop Forge.
Aunor Gold Mines, Ltd. ^interim)
Bank of America (quar.)...... ............

Preferred (s.-a.)
Barnsdall Oil Co ....

Bathurst Power & Paper A (interim)
Baxter Laundries Corp. preferred (quar.)
Beaunit Mills, Inc
Preferred (quar.)...

Belding Hemfnway Co .... -

Berkshire Fine Spinning Assoc. 7% preferred—
$5 preferred .....

Bensonburst National Bank (quar.) ...

Extra

Per
Share

$1
50c
25c
35c

1*4%

2,
10c
75c
25c

43HC
25c
SI

jiff
60c
50c
50c

11%
$1H

1
Kgo
40c

$1H
UH
$1 H
t35c
T30c
75c

62He
50c
20c
25c

62 He

t$k.
$1H
75c
30c
$1H
$1H
%1H

*¥d
'I'd
50c
25c
$1H
75c

*m
30c
$3

15c
25c
$1

12He
$1*4
$1H
t$3H

$2.50
25c
50c
J4c
60c
$1

15c
$25c

12

37He

$3.15

25c

When
Payable

June
May
May
June
July
June

May
May
June
July
July
June
May
June
June
June

Sept.
Dec.
June
Sept.
Dec.
June
June
May
June
June
June
June
Sept.
Dec.
June
June
June
June
June
June
June
July
July
June
June
June
June

May
June
Sept.
Dec.

June
June
July
May
May
June
June

July
July
May
Oct.
June
May
June
June

May
June
June
June

May
June

May
June
June
June
June
June

May
June
June

May
Jane
June
June
June

12
15
10
16
2
2
15
15
14
1
1

25
15
5
1

30
30
31
30
30
31

1
2
15
15
15
14
1
1
1

16
16
2
2
2
1
1
1
1

19
2
2
14
15
16
15
15

1
14
15
15
31
30
2

3
3
15
1

30
15
2
16
10
2
2
2

10
16
16
2
30
30
9
2
15
6
6
15
2
2
30
30

Holders

of Record

May 6
Apr. 30
Apr. 23
June 12
June 16
May 15
May 10
May 10
May 27
June 9
June 9

May 31
May 1
May 15
May 10
June 15
Sept. 15
Dec. 15
June 15
Sept. 15
Dec. 15
May 19
May 15
Apr. 24
June 5
June 5
June 4

May 25
Aug. 25
Nov. 25
May 23
May 23
May 15
May 15
May 15
May 14*
May 15
June 14
June 14
June 4

May 21
May 21
May 28
May 5
June 6

Sept. 5
Dec. 5

May 26
May 14
June 18
Apr. 22
May 2
June 14
May 10
June 21
June 21
May 3
Mar. 31
June 16
Apr. 15
May 5
June 2
May 1
May 16
May 16
May 16

Apr. 23
May 21
May 6
May 10
June 14
June 14
May 10
May 15
May 10
May 15
May 15
May 1
May 24
May 24
June 30
June 30
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Name of Company

Bendix Aviation Corn
Bertram (John) & Sons Co., Ltd. (initial).
Best & Co
Bethlehem Steel Corp
Preferred (quar.)

Blauner's pref. (quar.)
Bloch Bros. Tobacco (quar.)
6% preferred (quar.).

Bohn Aluminum & Br;Brass
Borden Co. (interim) -

Boston Fund (quar.)
Bourjois, Inc., $2H preferred (quar.)
Bower Roller Bearing
Brewers & Distillers of Vancouver (interim)
Extra

Brewing Corp. of Amer
British American Oil Co. (quar.)
Brooklyn Edison (quar.)
Buck Hill Falls (quar.)
Buckeye Pipe Line -

Bunker Hill & Sullivan Mining & Concentrating
Burroughs Adding Machine
Butler Bros., 5% conv. pref. (quar.)
Cable & Wireless (Holding)—
Am. dep. rec. preferred (s.-a.)

Calhoun Mills (quar.)
California Packing Co
5% preferred (quar.)

California Water Service Co.—
6% preferred A and B (quar.)

Canada Cement 6H % preferred
Canada Crushed Stone (interim).....
Canada Dry Ginger Ale (quar.)
Canada Foundries & Forgings, class A (quar.)
Class A (quar.)
Class A (quar.)

Canada Wire & Cable class A (quar.)
Class B (interim)
Preferred (quar.)

Canadian Bakeries, Ltd., 5% preferred
5% preferred (quar.)

Canadian Fairbanks-Morse
Canadian Foreign Investment pref. (quar.)
Canadian Industrial Alcohol A & B (interim)..
Canadian Insurance Shares, Ltd
Canadian Marconi Co
Canadian Oil Companies (quar.)
Extra

Carman & Co. class B
Class A (quar.)

Carter (Wm.) Co. 6% pref. (quar.)__
Case (J. I.) Co., 7% preferred (quar.)
Castle (A. M.) & Co. (quar.)
Extra.....*, ..... _ ...

Quarterly .

Extra .... ...—....—;
Cedar Rapids Mfg. & Power (quar.)
Celanese Corp. of America-—
7% cum. 1st oart. preferred (semi-ann.)
1st pref. (semi-ann.) —

7% cum. prior preferred (quar.)
Celotex Corp. (extra)
Central Electric Co
Central Ohio Light & Power $6 pref. (quar.)
Central Paper Co., Inc. (quar.)
Extra ' —.. ...—•.—

Central Vermont Public Service $6 pref. (qu.)—
Century Electric Co
Century Ribbon Mills, pref. (quar.)—
Champion Paper & Fibre
Preferred (quar.)

Charis Corp
Chartered Investors $5 preferred (quar.)
Chicago Yellow Cab
Chile Copper Co
Cine. New Orl.& Tex. Pac.Ry., 5% pref.(quar.)
5% preferred (quar.) -

Cincinnati Union Terminal, 5% pref. (quar.)
Clark Equipment Co
Preferred (quar.).

Cleveland & Pittsburgh RR. gtd. (quar.)
Special guaranteed (quar.)

Colgate-Palmolive-Peet preferred (quar.) .

Preferred ... ..

Colonial Stores, Inc. (quar.)
Preferred (quar.) a

Colorado Fuel A Iron
Colt's Patent Firearms Mfg. (interim)
Columbia Gas & Electric Corp.—
6% cum. preferred series A (quar.)
5% cum. preferred (quar.)
5% cum. preference (quar.)

Columbia Pictures Corp., $2H conv. pref. (qu.)
Commonwealth International Corp., Ltd
Commonwealth Utils. Corp. 6H% pid* O (qu.).
Communit.v Public Service
Compania Swift Internacional (quar.)
Concord Gas Co., 7% preferred
Confederation Life Association (Toronto) (qu.)..
Quarterly

Connecticut Light & Power (5o. preferred (qu.)_
Connecticut Power Co. (quar.) .

Connecticut River Power Co.. 6% pf. (quar.)._
Consolidated Cigar Corp., 7% cum. pref
Consolidated Edison ofN. Y. (quar.)
Consolidated Oil Corp. (quar.)
Consolidated Paper Co. (quar.)
Consolidated Retail Stores, 8% pref. (quar.)..
8% preferred (quar.)

Container Corp. of America
Continental Can Co. (quar.. Interim)
Cook Paint & Varnish (quar.)
Preferred (quar.)

Corrugated Paper Box, 7% pref —

Cosmos Imperial Mills. Ltd. (quar.)
Crane Co. 5% preferred (quar.)_-_-.
Creameries of America pref. (quar.)
Crown Cork & Seal Co.. Inc., $2H pref. (qu.)__
Crown Drug Co. preferred —

Crown Zellerbach Corp
Preferred (quar.)

Crow's Nest Pass Coal Co., Ltd. (s.-a.)
Crum & Forster 8% pref. (quar.)
Culver & Port Clinton RR. Co. (s.-a.)
CuneoPress 6H% pref. (qaur.)
Curtis Publishing Co. prior pref. (quar.)
Deere & Co. pref. (quar.)
Delaware Rayon Co. class A
Dentists' Supply Co. (N.Y.) 7% pref. (quar.)_.
7% preferred (quar.)
7% preferred (quar.)

Denver Union Stock Yards pref. (quar.)
Detroit Gasket & Mfg. pref. (quar.)
Detroit Hillsdale & Southwestern RR. (s.-a.)—
Semi-annually

Detroit Michigan Stove Co., common...
Quarterly

t2H%
SI
25c

62Hc

37Kc
tHH

10c
15c

137He
137Hc
137 He

1S1
150c
1S1H
lt75c
ttllH

150c
$2

110c
tSl
14c

112 He
112Hc

25c
50c
$1H
SIH
25c
25c
25c
25c
75c

$3H
$3H
SI H

12Hc
10c

$1H
15c
20c
S1H
10c

HH
25c

irterly
5% preferred.

15c
SI H
25c
50c
SI H
SIH
Si H
75c
SI H

87m
S1.06H
12 He
25c

62He
25c
51

SI H
SI H
SI H

68He
14c

IIH
50c
50c
t50c
SI H
S1H
SI H
SIH

62He
S1H
$1H
50c

12Hc
25c
52
S2

25c
50c
20c
$1

+S3H
130c
SI H

87He
56He
43He

25c
S1H
SIH

10c

S1.12H
75c
35c
50c
S1H
SIH
S1H
SIH
30c
S2
S2
10c
50c
50c
10c
50c

When

Payable

June

Aug.
May
June

July
May
May
June

July
June

May
May
June

May
May
June

July
May
May
June
June
June
June

May
May
May
May

May
June
June
June
June

Sept.
Dec.
June
June
June
June
June

May
July
June

May
Tune

May
May
June
June
June

July
May
May
Aug.
Aug.
May

Tune
Tune
Tilly
May
June
June
June

June

May
June
June
June

July
May
June
June

May
June
Sept.
July
June
June
June
June
June

May
June
June

May
May

May
May
May
May
May
May
May
June

May
June

8ept.
D.»c.
June
June
June
June
June

May
June

July
Oct.

May
June
June
June
June

May
June

May
June

May
July
June
June
June

Aug.
June

July
June
June

July
Oct.
Dec.
June
June

July
Jan.
June

May
May
June

May

2
15
15
2
1

15
15
30
1

2
20
15
20
20
20
10
2

31
15
14
2
5
2

21
29
15
15

15
20
30
24
16
15
15
15
15
15
1

1
15
1
2
10
1

15
15
2
2
16
1

10
10
10
10
15

30
30

1
10
21
2
2
2
15
21
2

30
1

15
2
2
27
2
2
1
16
16
2
2

30
15
1
1

28
15

Holders

of Record

May 10
Aug. 1
Apr. 25
May 9
June 6

May 1
May 12
June 25
June 13

May 15
Apr. 30
May 1
June 6
Apr. 26
Apr. 26
May 29
Juno 12

May 9
May 1
May 29
May 12
May 2
May 7

Apr. 22
May 26
Apr. 30
Apr. 30

Apr. 30
May 30
June 15
Tune 10
June 2

Sept. 1
Dec. 1

May 31
May 31
May 31
May 22
May 22
Aprl 30
Tune 15

May 15
Apr. 30
Apr. 15
May 1
May 1
May 15
May 15
June 16
June 12
Apr. 30
Apr. 30
July 30
July 30
Apr. 30

June 17
June 17
Tune 17
Apr. 26
June 16

May 17
May 20
May 20
Apr. 30
Tune 16
May 20
June 14
June 14
May 7
May 1
May 21
May 9
May 15
Aug. 15
June 28
May 29
May 29
May 10
May 10
June 10
Apr. 18
May 20
May 20
May 14
Apr. 17

15 Apr. 19
15 Apr. 19
15 Apr. 19
15 May 1
15 Apr. 15
29,May 15
15'May 2
May 15
Apr. 30
June 25
Sept. 25
Dec. 14
May 15
May 15
May 12
May 15
May 9
Apr. 15
May 21
June 16
Sept. 15
May 5
May 24*
May 20
May 20
May 15
Apr. 30
May 31
May 10
May 29*
May 8
June 13
May 13
May 9
June 20
July 22
May 31
May 29
May 15
May 22
July 1
Oct. 1
Dec. 23
May 20
May 17
June 20
Dec. 20
June 6
May 5
Aug. 5
June 5
May 5

Name of Company

Diamond Match Co., common
Preferred (semi-annual)

Di-Noc Manufacturing Co. 6% pref. (quar.)
Dixie-Vortex Co
Class A (quar.) -

Dodge Mfg. Corp
Dome Mines, Ltd
Dominion & Anglo Investment
Dominion Bridge, Ltd. (quar.)
Dominion Scottish Investments 5% preferred—
Dow Chemical Co. common .......

5% preferred (quar.)
Eastern Shore Public Service Co. $6H pref. (qu.)

$6 preferred (quar.) ;

Eaton Manufacturing
Economy Grocery Stores
Employers Casualty Co. (Dallas), (quar.)
Quarterly ....

Engineers Public Service Co.—
$6 div. cum. preferred (quar.)
$5H div. cum. preferred (quar.)
S5 div. cum. preferred (quar.)

Faber, Coe & Gregg, Inc. (quar.)
Fairbanks Morse & Co
Falstaff Brewing Co. (quar.) ...

Preferred (semi-ann.)
Fansteel Metallurgical Corp. $5 pref. (quar.)
$5 preferred (quar.).

\).$5 preferred (quar .

Farmers & Traders Life Insurance (quar.)
Quarterly

Federal Bake Shops (quar.)
Preferred (s.-a.)

Ferro Enamel Corp
Fire Association or Philadelphia (s.-a.)
Firemen's Insurance Co. (Newark) (s.-a.)
First National Bank of Chicago (quar.)
First National Bank of Jersey City (quar.)
Fishman (M. II.) Co. (quar.)
FitzSimmons & Connell Dredge & Dock
Fitzsimmons Stores, Ltd. 7% pref. (quar.)
7% preferred (quar.)
7% preferred (quar.)

Flintkote Co
Florida Power Corp. 7% pref. A (quar.)
7% preferred (quar.)

Foote Bros. Gear & Machine Co.. pref. (final)--
Ford Motor (Canada) cl. A & B (quar.)
Freeport Sulphur Co. (quar.)
General Bottlers, Inc. (quar.)
Extra

General Cigar Co. preferred (quar.)_
General Foods Corp. (quar.)
General Industries Co
General Outdoor Advertising, class A
Preferred (quar.)
Class A (quar.)

Per
Share

25c
75c

Preferred (quar.).
\).Preferred (quar _

General Steel Wares, Ltd. part. pref. (quar.)
Partic. preferred (part.)

Georgia Railroad & Banking (quar.)
Gold Bell Mining Co., Ltd
Gold & Stock Telegraph Co. (quar.).
Goodyear Tire & Rubber

$5 preferred (quar.)
Gorham Manufacturing Co
Granby Consol. Mining 8melting & Power Co-.
Graton & Knight prior pref. (semi-ann.) __

7% preferred
Great Lakes Dredge & Dock Co. (quar.)
Griesedieck Western Brewery (quar.)
Gulf Power Co. $6 preferred (quar.)
Hackensack Water Co. (semi-ann.)
Preferred A (quar.)

Hajoca Corp. 6% pref. (quar.) ...

Hale Bros. Stores (quar.)—
Hallnor Mines Ltd. (quar.)
Hamilton Watch Co
Preferred (quar.)

Hancock Oil of Calif, class A and B (quar.)—.
Class A and B (ex tra)—- —

Harbison-Walker Refractories Co
Preferred (quar.)

Harshaw Chemical Co. cum. conv. pref. (qu.)~-
Hart-Carter Co. conv. pref. (quar.) —

Hazel-Atlas Glass Co
Hedley Mascot Gold Mines, Ltd. (quar.)
Hercules Powder 6% preferred (quar.)
Hibbard, Spencer Bartlett & Cc. (monthly)
Mcnthly ......

Hibernia National Bank (N. O.) (s.-a.)..
Hires (Chas. E.) Co —-

Hollinger Consolidated Gold Mines (mo.)
Holophone Co., Inc
Home Insurance (Hawaii) (quar.)
Quarterly
Ouarterly~

Hooker Electrochemical Co..
Hormel (Geo. A.)
Preferred class A (quar.) --

Horn (A. C.) Co., 7% non-cum. prior partic. pref
6% non-cum. 2d participating pref. (quar.)..

Horn & Hardart (N. Y.J pref. (quar.)
Huston (Tom) Peanut Co. (quar.).
$3conv. preferred (quar.)- -- -- -

Idaho-Maryland Mines (monthly)
Imperial Chemical Industries Am .dep. rec
Imperial Life Assurance Co. ofCanada (quar.)-.
Quarterly
Quarterly«. •*> m ^ «■» «•■»*» *

Indiana Gas~& Chemical Corp. $3 preferred
Indiana Steel Products..
Ingersoll-Rand Co
Inland Steel Co - - -

Inspiration Mining & Development Co
Interlake Iron Corp.
International Harvester Co. preferred (qu.)
International Ocean Telegraph Co. (quar.) 1
International Rys. of Cent. Amer. 5% cum. pref
Interstate Hosiery Mills
Iron Fireman Mfg. Co. (quar.)
Quarterly
O^U&Ft/d'ly mm.mmmmmm — m*

Jantzen Knitting Mills 5% pref. (quar.)
Jarvis (W. B.) Co
Jefferson Standard Life Insurance (s.-a.)
Kayser (Julius) & Co
Kefsey-Hayes Wheel class A
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. pref. (quar.) ....

Kentucky Utilities 7% junior pref. (quar.)
Keystone Custodian Fund 8-2
Kinney (G. RJ Co. prior preferred..
Klein (D. Emil) Co
Knickerbocker Fund
Kresge (8. 8.) Co. (quar.)...

Ora

62Hc
25c

J50c
*$2H
30c

til .05
75c
II.
SI8/.

25c
40c
40c

SIH
SIH
SIH

- 50c
50c

' 15c
3c

SIH

i\i
$2H
$2H
25c
75c
25c
SI
20c
S2H
1%
15c
25c

17Hc
17Hc

l7m
SIH
87Hc
25c
25c

50c
10c
5c

SIH
50c

121i

SIH
SIH

27c

S2H
2c

25c
SIH
50c
J15c
90c
SIH
25c

34Hc

43

25c
tl5c
25c
SIH
50c
25c

3im
SIH
50c

wg
SIH
15c
15c
50c
30c
5c
65c
60c
60c
60c
30c
50c

SIH
8Hc
45c
SIH
25c
75c
5C

tS3H
fS3H
IS3H
tSlH

12c

• i 7A

37&

2c
25c
SIH
SIH
SIH
25c
30c
30c
30c
SIH

~

ic
'5c
25c
SI

SIH
SIH
SIH
SIH
95c

31 He

87^
SI
25c
8c

30c

When
Payable

July
July
July
June
June

_

May 29
Oct. 1
June 30
Sept. 30
Dec. 18

July 1
Oct. 1
June 30

Holders

of Record

June 2 May 13
Sept. 2 Aug. 12
June 1 May 20
May 20 May 1
July 1 June 10
May 15 May 5
July 21 June 30
June 2 May 15
May 23 Apr. 30
June 2 May 30
May 15 May 1
May 15 May 1
June 1 May 10
June 1 May 10
May 24 May 6
May 15 May 7
Aug. 1 July 25
Nov. 1 Oct. 25

June 13
June 13
June 13

May 15
May 10
May 15
Sept. 16
June 14
Sept. 15
Dec. 15
June 10
Sept. 10
June 14

June 30 June 14
June 20|June 5
May 15 Apr. 18
May 15 Apr. 21
July llJune 25
June 30 June 20
June 2 May 15
June l'May 20
June 2 May 20
Sept. 2 Aug. 20
Dec. llNov. 20
June 25 June 14
June 1
June 1
July 1

May 15
May 15
Juna 30

June 21 May 31
June 2 May 16
May 15 May 1
May 15 May 1
June l May 16
May 15 Apr. 25
May 15 May 3
May 15 May
May 15 May
Nov. 15 Nov.
Aug. 15 Aug.
Nov. 15 Nov.
May 20 May
May 20 May
July 15 July _

May 15 Apr. 30
July ltJune 30
June 16 May 15
June 16 May 15
June 16 June 2
June 21May 17
May 15 May 5
May 15 May 5
May 15 May 2
June 2

July 1
June 1
June 30
June 2
June
June _

June 16
June 2
June 1
June 1
June 2
July 21
June 2
June 2

July 1
May 15
May 15
May 29
June 27

July 1
June 2

May 20
June 2
June 14

Sept. 15
Dec. 15
May 31
May 15
May 15
June 2
June 2
June 2

May 15
May 15
May 21
July 8
July 2
Oct. 1
Jan. 2
June

May 15

May 15
June 20

May 16
June 16

May 15
May 15
May 10
May 31
May 16
May 15
May 15
May 12
July 7
May 15
May 15
June 20

Apr. 24
May 2
May 19
June 17
June 17
May 15
May 6
May 15
June 11

Sept. 12
Dec. 12
May 14
Apr. 26
Apr. 26
May 15
May 15
May 13
May 5
May 5
May 10
Apr. 25
June 30
Sept. 30
Dec. 31
May 21
May 5
May 5
May 16
May 1
May 2
May 5
June 30
May 5
June 2

May 10
Aug. 9
Nov. 10
May 25
May 31
July 22
May 5
May 20
May 20
Aug. 20
Nov. 20

May 10
May lO
June 30
May 1
Apr. 30

June
June
May 30
May 16
June 2

July 1
May 15
June 16
June 1

Sept. 1
Dec. 1
June 2
June 12

July 26
May 15
June 2
June

Sept.
Dec.
June
June

July 15
May 20
May 15
May 20 May 5
July 11 June 20
May 20 Aprl 30
June 13 May 29
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Name of Company

Grocery & Baking (quar.) -—

preferred (quar.)
.preferred (quar.)

K W BatteryCo., Inc. (quar.)..
Lake of the Woods Milling
Preferred (quar.)

Land isMachine Co. 7% pref. (quar.)..J.
7% preferred (quar.)
7% preferred (quar.)

Lane Bryant, Inc. (quar.) .....

Langley s, Ltd., 7% conv. pref
7% conv. preferred ...... —--

7% conv. preferred .........—

Lanston Monotype Machine Co —

LaSalle Wines & Champagne
Lebigb Portland Cement Co. 4% pref. (quar.)..
Le Tourneau (It. G.), Inc. (quar.)
Libby, McNeill & Libby
Libbey-Owens-Pord Glass
Liberty Finance Co. cum. part. pref. (quar.)—
Life Savers Corp. (quar.) .......—.—

Liggett & Myers Tobacco (quar.) —

Common B (quar.)
Lindsay Light & Chemical..
Link Belt Co. (quar.)
6X% preferred (quar.)

Lincoln National Life Insurance Co. (quar.)—
Quarterly ... —

Lionel Corp. (quar.)
Little Miami RR.. <

Original capital
Original capital
Special guaranteed (quar.).... ....

Special guaranteed (quar.)
Special guaranteed (quar.)

Loblaw Groceterias Co. A & B (quar.)
A & B (extra)

Lock-Joint Pipe Co. 8% pref. (quar.)
Loew s, Inc., S6X cum. pref. (quar.)^
Longhorn Portland Cement Co.—
5% partic. pref. (quar.) —

5% partic. pref. (partic. div.)
5% partic. pref. (quar.). ....

5% partic. pref. (partic. div.)
5% partic. pref. (quar.)

original capital.

5% partic. pref. (partic. div.)
Loose-Wiles Biscuit Co. (quar.)
Preferred (quar.) ■

Lord & Taylor 6% pref. (quarJ...
Louisiana Ice & Electric Co., Inc. (s.-a.)
Extra

Lunkenheimer Co
Lumbermen's Insurance Co. (semi-ann.)
Lunkenheimer Co. 6X% preferred (quar.)
6X% preferred (quar.)
6X % preferred (quar.)

Lynch Corp .... ....

Macmillan Co. (quar.)
McClatcbey Newspaper, 7% preferred (quar.) „

7% preferred (quar.)
7% preferred (quar.)

Mclntyre Porcupine Mines
Madison Square Garden
Magnin (I.) & Co. pref. (quar.)
Preferred (quar.)
Preferred (quar.) ....

Macy (R. IIJ & Co
Manhattan Shirt Co. (quar.)
Manufacturers Casualty Insurance (quar.)
Extra

Martin (Glenn L.) Co
May Department Stores (quar.)
Quarterly

Mead Corp. $6 pref. A (quar.)
S5X preferred B (guar.)

Meier & Frank Co., Inc. (quar.)..
Mercantile Acceptance Corp. 5% pref. (quar.)--
5% preferred (quar.)
5% preferred (quar.)...
6% preferred (quar.)
6% preferred (quar.)
6% preferred (quar.)

Mercantile Stores, Inc., 7% preferred (quar.)..
Merritt-Chapman & Scott Corp. 6X% pf. (qu.)
Messenger Corp
Mid-Continent Petroleum Corp...
Midland Steel Products
$2 shares
Preferred (quar.)

Midwest Oil Co. (semi-ann.)
Modern Containers, Ltd. (quar.)..
Extra
Preferred (quar.)

Monroe Loan Society 5X% pref. (quar.)
Monsanto Chemical Co. (quar.)
$4 preferred C (initial).
$4.25 pref. A (s.-a.)
$4.25 preferred B (semi-ann.)

Montgomery & Erie Iiy. Co. (s.-a.)
Moody's Investors' Service part. pref. (quar.)..
Moore (W. R.) Dry Goods Co. (quar.)...
Quarterly.. ... ....

Quarterly
Morse Twist Drill & Machine
Motor Finance Corp. (quar.)
Mt. Diablo Oil Mining & Development Co
Muskogee Co. preferred (quar.)
6% cum. preferred (quar.).

Muskegon Motor Specialties, class A (quar.)
Mutual Chemical Co. ofAmerica—
6% preferred (quar
6% preferred (quar.
6% preferred (quar. __

Nashawena Mills (quar.)
National Acme Co
National Automotive Fibres preferred (qu.)
National Battery Co. pref. (quar.)
National Bearing Metal Corp
National Biscuit Co
PTeferred (quar.)

National Casket (semi-annual)
National Chemical & Mfg. Co. (extra)
National City Lines (quar.)
$3 preferred (quar.)

Per
Share

Class A (quar ).
Ele "National Electric Welding Machine Co (quar.).

Quarterly
National Gypsum Co. $4X conv. pref. (qu.)
National Lead Co. class A preferred (quar.)
National Malleable & Steel Casting
National Paper & Type Co. 5% pref. (s-a.)
National Power & Light (quar.)
Neisner Bros., Inc. (quar.)
Neptune Meter Co. preferred (quar.)
Newberry (J. J.) Realty pref. A (quar.)
5% pref. A (quar.)

Newport News Shipbuilding & Dry Dock Co
$5 cum. conv. preferred (quar.)

New Jersey Zinc Co
New York & Queens Electric Light & Power Co.
(quar.).
Preferred (quar.)

25c
SIX
SIX
50c
25c
50c
SIX
SIX
SIX
SIX
50c
25c

43Xc
43Xc
43Xc

lid

25c
40c
10c

$i&
75c

1
25c
25c
25c
30c
30c
30c
SIX
tS5
25c
40c
50c
50c
$2

45c
20c
10c

*1%
34^c

50c
84c

$2X
%2M
17Xc

75c
SIX
SIX
SIX
SIX
25c
1c

$1H
$1 X
50c

SIX
SIX

25c
50c
15c
55c
30c
40c

SIX
50c
10c
25c
75c
50c
2c
2c

SIX
SIX
25c
SIX
15c
25c
$2

six
six
50c

$1M
$2

SIX

When
Payable

June

July
Aug.
May
June
June
Jane

Sept.
Dec.
June
June

Sept.
Dec.

May
May
July
June

May
June

May
June
June
June

May
June

July
Aug.
Nov.

May
June

Sept.
Dec.
June

Sept.
Dec.
June
June

July
May

June
June

Sept.
Sept.
Dec.
Dec.

Aug.
July
June

May
May
May
May
July
Oct.
Jan.

May
May
May
Aug.
Nov.
June

May
May
Aug.
Nov.
June
June

May
May
June
June

Sept.
June
June

May
June

Sept.
Dec.
June

Sept.
Dec.

May
June

May
June

July
July
July
June

July
July
July
June
June
June
June
June

May
May
July
Oct.
Jan.

May
May
June
June
June

May

June

Sept.
Dec.

May
May
June

July
June

July
May
May
June
June

Aug.
Aug.
Aug.
Oct.
June
June
June

Aug.
June
June

May
June
June
June

Aug.
June

Holders
of Record

May 9
June 17
July 19
Mar. 6
May 15
May 15
June 5
Sept. 6
Dec 5
May 15
June 3
Sept. 3
Dec. 3
May 21
May 10
June 14
May 9
May 15
May 29
May 24
May 1
May 13
May 13
May 3
May 9
June 16
July 26
Oct. 25
May 10
May 24
Aug. 25
Nov. 24
May 24
Aug. 25
Nov. 24
May 10
May 10
June 21

Apr. 29

May 20
iviay 20
Aug. 20
Aug. 20
Nov. 20
Nov. 20
July 19
June 18
May 17
Apr. 20
Apr. 20
May 5
Apr. 18
June 21
Sept. 20
Dec. 23
May 5

15 May 9
May 30
Aug. 29

29 Nov. 28
2 May 1

21 May 12
15 May 5
15 Aug. 5.
15 Nov. f»
2 May 9
2 May 12
15 May 1
15 May 1
2 May 20
3 May 15
3 Aug. 15
1 May 15
1 May 15

15 May 1
5 May 31
5 Aug. 30
5 Dec. 1
5May 31
5 Aug. 30
5 Dec. 1
15 Apr. 30
2 May 15
15 May 5
2 May 1
1 June 13
1 June 13
June 13
May 15
June 20
June 20
June 20
May 27
May 10

: May 10
May 10
May 10
Apr. 30

i May 1
July 1
Oct. 1
Dec. 31

- Apr. 24
May 17
May 15
May 15
May 15
May 15

June 19
Sept. 18
Dec. 18
May 3
May 6
May 10
May 16
May 16
June 17
May 13
Apr. 30
June 2

May 31
July 19
July 19
July 22
Oct. 20
May 14
May 29
May 23
July 31
May 2
May 31
May 1
Apr. 16
May 10
May 15
July 15
May 20

June 14 May 23
June 2 May 9

Name of Company

New York Stocks, Inc.—Special stock:
Agricultural Industry Series —

Alcohol Sc Diet. Industry Series—-—
Automobile Industry Series
Aviation Industry Series
Bank Stock Series —

Building Supply Industry Series
Business Equipment Industry Series..
Chemical Industry Series
Electrical Equipment Industry Series.
Food Industry Series
Insurance Stock Series j,—

Machinery Industry Series.....
Merchandising Series
Metals Series
Oil Industry Series
Public Utility Industry Series
Railroad Series
Railroad Equipment Industry Series..
Steel Industry Series ....

Tobacco Industry Series
1900 Corp., class A (quar.)
Class A (quar.).

:.)-Class A (quar
Class B

Nonquitt Mills
Noranda Mines, Ltd. (interim)
Norfolk & Western Ry. (quar.)
Adj. pref. (quar.)

Norma-H Bearing Corp. (quar.)
Quarterly

Northern Pipe Line
Northwestern Bancorporation
Northwestern Public Service 7% pref. (quar.)..
6% preferred (quar.)

Northwestern Telegraph Co. (s.-a.)
Nu-Enamel Corp
Oahu Sugar Co. (monthly)
Occidental Insurance (quar.)
O'Connor, Moffatt <fc Co. class AA_
Ohio & Mississippi Telegraph Co. (annual)
Ohio Seamless Tube
Preferred (quar.)

Okonite Co. 6% pref. (quar.).
Oliver United Filters, class B.
Ontario & Quebec Ry. Co. (s.-a.)
5% perp. debenture stock (s.-a.)

Ontario Steel Products (interim)
Preferred (quar.)

Otis Elevator Co
Preferred (quar.)

Otis Steel S5X 1st preferred —

Outboard Marine & Mfg. Co —

Owens-Illinois Glass
Pacific & Atlantic Telegraph (s.-a.)
Pacific Gas & Electric, 6% pref. (quar.)
5X % preferred (quar.)

Pacific Lighting Corp. (quar.)
Package Machinery Co. (quar.)
Parker Pen Co
Parker Rust-Proof (quar.)
Extra
Preferred (semi-annual)

Parkersburg Rig & Reel, S5X pref. (quar.)
Pamour Porcupine Mines. Ltd
Peninsular Grinding Wheel
Penman's, Ltd. (quar.) .

Peninsular Telephone (quar.)
Quarterly —

Quarterly - —

Preferred A (quar.)
Preferred A (quar.)
Preferred A (quar.)
Preferred A (quar.)

Peerless Casualty Co. pref. (semi-ann.)
PeerlessWollen Mills 6X % pref. (s.-a.)
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

Phillips Petroleum Co. (quar.) .;
Pillsbury Flour Mills Co. (quar.)—
Pinchin Johnson American shares (final)
Pitney-Bowes Postage Meter Co. (quar.)
Pittsburgh Bessemer & Lake Erie (s.-a.)
Pittsburgh Brewing S3 X preferred
Pittsburgh Coke & Iron Co.. $5 pref. (quar.)—
Pollock Paper & Box Co., 7% pref. (quar.)—--

7% preferred (quar.).
'.).7% preferred (quar.

Poor & Co. class A
Pressed Metals of America
Procter & Gamble Co. (quar.)
Extra

Prosperity Co. preferred (quar.)
Pullman, Inc. (quar.)
Public Service of N. J. 8% pref. (quar.).

7% preferred (quar.)
$5 preferred (quar.)
6% preferred (monthly)
6% pref. (monthly)

Quaker State Oil Refining—
Quebec Power Co. (quar.)
Reading Co. 1st preferred (quar.)
Reed-Prentice Corp. pref. (quar.)
Regent KnittingMills pref. (quar.)
Preferred (quar.).

*.).Preferred (quar
Republic Investment Fundpref. A & B (quar.).
Reynolds (R. J.) Tobacco Co. (quar. interim.).-
Roan Antelope Copper Mines (interim)
Rochester Button Co. pref. (quar.)
Rochester Gas & Electric 6% pref. C & D (qu.)

5% preferred E (quar.)
Rolland Paper Co.. Ltd. (quar.)
Preferred (quar.)

Roxy Theatres, Inc., preferred (quar.)
Rustless Iron & Steel
Preferred (quar.)

Ruud Mfg. Co. common
Saco-Lowell Shops (quar.)
Preferred (quar.)

St. Louis Bridge Co. 6% 1st pref. (s.-a.)
3% 2d preferred (s.-a.)

San Diego Gas & Electric
Savage Arms Corp
Schumacher Wall Board preferred
Scotten Dillon & Co
Seaboard Oil Co. of Del. (quar.)
Seaboard Surety Co
Sears, Roebuck & Co. (quar.)
Servel, Inc --- -

Sherwin-Williams Co
Preferred (quar.)

Shawinigan Water & Power (quar.)
Silex Co. (quar.)
Simmons Hardware & Paint Corp.—
Final liquidating

Sioux City Gas & Electric 7% preferred (quar.)_
Sloane-Blabon Corp. 6% class A preferred
Sonotone Corp
Preferred (quar.)

15c
20c
20c
25c
17c
20c
22c
20c
23c
20c
20c
25c
20c
25c
17c
20c
5c
11c
17c
35c
50c
50c
50c

12ii
$1

S2X

15c
15c
50c
20c

SIX

$IH

30c

60c
43Xc

t$3
J2X%

25c
SIX
20c
SIX
t$2X
40c
50c
50c

37Xc
34Xc

75c
50c
25c
25c
25c
35c

SIX
16c
10c
75c
50c
50c
50c
35c
35c
35c
35c
S3

S1.65X

When

Payable

50c
25c

r
75c
tSl
SIX
SIX
SIX
SIX

37Xc
25c
50c
50c
SIX
25c
$2

SIX
SIX
50c
50c
15c

125c
50c

87Xc
40c
40c
40c
15c
50c
3d

37Xc

iiS
115c
1S1X
37 Xc

15c
62 Xc
25c
25c
25c
S3

SIX
7Xc
SIX
tsix
30c
25c
50c
75c
25c
75c

SIX
22c
30c

S3.20
SIX
t$3
5c
15c

May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
Aug.
Nov.

May
May
June
June
May
June

Sept.
June

May
June
June

July
May
May
May
May
July
June
June
June
May
June
June

May
May
June
June
June

May
May
July
May
May
May
June
June

May
May
May
June
June

May
May
July
Oct.
Jan.

May
Aug.
Nov.
Feb.
June
June

May

Holders

of Record

26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
26 May
15 May
15 Aug.
15 Nov.
15 May
14 Apr. 29
16 May 20
19 May 31
19 Apr. 30
28 June 22
30 Sept. 21
2 May 16
26 May 10
2 May 20
2 May 20
1 June 16

10 Apr. 1
15 May 5
15 May 5
15 Apr. 28
1 June 17

14 June 5
20 June 10
2 May 15
26 May 12
2 May 1
2 May 1
15 May 5
15 May 5
20 May 23
20 May 23
15 May 31
16 May 5
15 Apr. 26
1 June 14
15 Apr. 30
15 Apr. 30
15 Apr. 19
2 May 20
1 May 15

31 May 10
31 May 10
31 May 10
1 May 20
2 May 10
20 Apr. 24
15 May 5
1 June 14
1 Sept. 15
1 Dec. 15

15 May 5
15 Aug. 5
15 Nov. 5
15 Feb. 5
30 June 20
2 May 15
16 Apr. 18

May
May
May
May
Oct.

May
June
June

Sept.
Dec.
June
June

May
May
July
June
June
June
June
June

May
June

May
June

July
June
Sept.
Dec.

Aug.
May
May
May
June
June

May
June

May
June
June
June

May
May
July
July
May
May
May
May
June

May
June
June

May
June

May
May

May 10
May 10
May 15
June 25
July 1

May
May
Apr.
May
Sept.
Apr.
May
June

Sept.
Dec.

May
May
Apr.
Apr.
July
May
May
May
May
May
Apr.
May
Apr.
May
June

May
Aug.
Nov.
July
Apr.
Apr.
May
May
May
May
May
May
May
May
June

May
May
June
June

Apr.
May
May
May
June

Apr.
May
May
Apr.
May
Apr.
Apr.

9
14
22
1
15
28
20*
15
15
15
15
15
25
25
1

26
15
15
15
15
15
29
28
22
16
15
15
15
15
15
19
20
9
9
4
15
17
15
15
6
10
10
15
15
30
9
5
6
2
30
9
14
30
15
23
30

May 8
Apr. 30
May 1
June 4
June 4

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



Volume 152 The Commercial & Financial Chronicle 2975

Name of Company

Snider Packing Corp
South Bend Lathe Works (quar.)
Southern California Edison Co. 6% pref. B (qu.)
(Quarterly)

Southern Canada Power Co
Southwestern Life Insurance Co. (Dallas) (quar.)
Sovereign Investors
Spiegel, Inc. pref. (quar.)
Standard Brands. Inc. pref. (quar.)
Standard Cap & Seal pref. (quar.)
Standard Oil of Calif, (quar.)
Standard Oil Co. (N. J.) (semi-arm
Extra

Standard Wholesale Phosphate (quar.) ...

Extra

Stanley Works pref. (quar.)
Stecher-Traung Lithograph Corp. 5% pref. (qu.)
5% preferred (quar.)
5% preferred (quar.)

Stein (A.) & Co. (quar.)
Sterling Products, Inc. (quar.)
Stewart-Warner Corp
Strawbridge & Clothier prior pref. (quar.) ...

Stromberg-Carlson TelephoneMfg. Co.—
Preferred (quar.)

Superior Tool & Die (quar.)
Swan-Finch Oil Corp
Sylvanite Gold Mines (quar.)
Talon, Inc., preferred, Initial (s.-a.)
Tampa Electric Co
Preferred (quar.)

Texas Gulf Producing Co
Texas Pacific Coal 6c Oil (quar.)
Thatcher Mfg. conv. preferred (quar.)
TideWater Associated Oil Co. (quar.)
Toburn Gold Mines, Ltd. (quar.)
Extra

Tokheim Oil Tank 6c Pump Co. (quar.)
Trane Co
Preferred (quar.)

Twin City Fire Ins. (Minn.) (s.-a.)
Union Elec. ofMissouri $5 preferred (quar.)
Union Gas of Canada (quar.)
Extra

Union Oil ofCalifornia (quar.)
United Aircraft Corp
United Aircraft Products
Preferred (quar.)

United Chemicals, Inc., part, pref
United Corp., Ltd., $1 Yx class A (quar.)
United Engineering & Foundry Co, (quar.)
Preferred (quar7)

United Gas Corp. $7 preferred
United Gas Improvement
Preferred (guar.)

United Gold Equities of Canada (s.-a.).
United Light & Railways 7% pref. (monthly)
7% preferred (monthly) _

0.36% preferred (monthly).....
6.36% preferred (monthly)
6% preferred (monthly)
6% preferred (monthly).

United Merchants 6c MarManufactures, Inc., com.
voting trust certificates

United New Jersey RR. & Canal (quar.)
United Public Utilities S3 preferred
$2 H preferred

United Specialties (quar.)
Extra

United States Pipe & Foundry Co. (quar.)
Quarterly
Quarterly

United States Playing Card Co
United States Plywood Corp. pref. (quar.)
United States Potash Co. 6% pref. (quar.)
United States Steel Corp
Preferred (quar.)

United States 8ugar Corp. pref (quar.)
United Wall Paper Factories prior pref. (qu.)__
Universal Insurance (quar.)
UpperMichigan Power & Light Co. 6% pf. (qu.)
6% pref. (quar.)
6% pref. (quar.)

Utica Knitting Co. 5% prior pref. (quar.)
Van Raalte Co., Inc
1st preferred (quar.)

Virginia Coal & Iron (quar.) -

Vogt Manufacturing Corp
Vanadium-Alloys Steel Co
Vapor Car Heating Co., pref. (quar.)
Preferred (quar.) _ ,

Preferred (quar.)
Virginian Ry. preferred (quar.)
Waite Amulet Mines (interim)
Walker & Co. class A
Walker (H.) Gooderham & Worts (quar.)
Preferred (quar.)

Warner Bros. Pictures, pref
Warner & Swasey Co
Warren Foundry & Pipe
Washington Gas Light Co—
$4.50 conv. preferred (quar.)

Wash. Ry. & Elec. Co. 5% pref. (s.-a.)
5% preferred (quar.)

Wentworth Mfg. Co. conv. pref
Wesson Oil & Snowdrift pref. (quar.)
West Michigan Steel Foundry Co.—
$1.75 conv. preferred (quar.)

West Penn Electric 7% pref. (quar.)
6% preferred (quar.)

West Virginia Pulp & Paper Co. 6% pref. (qu.)_
Western Cartridge 6% pref. (quar.)_.„
Westinghouse Air Brake Co
Westingbouse Electric & Manufacturing
Partic. preferred

Weston Electrical Instrument
White (S. S.) Dental Mfg
Whitman (Wm.) Co. pref. (quar.)
Will & Baumer Candle Co., Inc
Wilsil, Ltd. (quar.)___
Winsted Hosiery Co. (quar.)
Extra

Quarterly __

Extra
Woolworth (F. W.) Co. (quar.)
Wrigley (Wm.) Jr. Co. (monthly
Monthly. —

Monthly.
Monthly
Monthly

Wurlitzer (Rudolph)
Youngstown Sheet & Tube
Preferred (quar.)

Zion's Cooperative Mercantile Institution (qu.)_

Per
Share

When

Payable

25c

75c
68?*c
J 15c
135c
50c
50c
50c
50c

37Hc

MA

SIM
%lVi

25c

IIS
$1X
62Hc
50c

%\H
50c
20c

%1H
SI M
hh
SIM
37Hc

10c

+621l
25c

96 ^c
40c
50c

tlH

SI M
25c
$1

43 He
SI M
S1H
SIM
SIM
25c
$1
$1
50c
25c
SIM
10c
25c

M
M
60c
25c
25c
25c
25c
25c
10c
75c
SIM
50c
50c
50c

June
June
June

May
May
July
May
June
June
June
June
June
June
June

May
May
June
Sept.
Dec.
May
June
June
June

June

May
May
June

May
May
May
June
June

May
June

May
May
June

May
June

May
May
June
June

May
June
June
June
June

May
May
May
June
June
June
June
June

July
June

July
June

July

14
2
15
15
15
15
20
14
16
2
16
16
16
14
24
15
30
30
31
15
2
30
2

2
31
15
30
15
15
15
14
2
15
2

22
22
14
15
1

10
15
14
14
10
16
2
2
2
15
13
13
2

30
30
30
2
1
2
1
2
1

June 16
July 10
June 14
June 14

May 28
May 28
June 20
8ept. 20
Dec. 20
July 1
May 31
June 16
June 20

May 20
July 15
June 1
June 2
July 1
Oct. 1
1-2-42
July
June
June
June
June
June

June 10
Sept. 10
Dec. 10
Aug. 1
June 16
May 15
June 16
June 16
June 2
May 27
June 2

May 10
June 2
June 2
May 15
June 2

Holders

of Record

June
May
May
May
May
June

May
May
June

May
July
May
July
Aug.
Aug.
Nov.
Nov'
June
June

July
Aug.
Sept.
Oct.
May
June

July
June

Sept.
Dec.

June 4

May 15
May 20
Apr. 20
Apr. 30
July 12
Apr. 30
May 31
June 2
May 15
May 15
May 15
May 15
June 5

May 17
Apr. 30
June 14

Sept. 15
Dec. 15
May 1
May 15
May 31
May 15

May 10
May 22
May 1
May 5
Apr. 24
Apr. 25
Apr. 25
May 18
May 10
Apr. 30
May 9
Apr. 22
Apr. 22
Apr. 26
May 1
May 24
Apr. 23
Apr. 30
May 20
May 20
Apr. 10
June 2
May 24
May 24
May 10
Apr. 30
May 2
May 2
May 9
May 29
May 29
June 16

May 15
June 16
May 15
June 16
May 15
June 16

June 2
June 20

May 31
May 31
May 20
May 20
May 31*
Aug. 30*
Nov. 29*
June 14

May 15
June 2

May 2
May 2
July 2
May 23
May 15
June 28

Sept. 28
Dec. 29
June 21
May 15
May 15
May 22
May 15
May 16
May 31
Aug. 30
Dec. 1
July 19
May 20
May 1
May 23
May 23
May 16
May 13.
May 15

Apr. 30
May 15
May 15
May 1
May 15

May 15
Apr. 18
Apr. 18
Apr. 25
Apr. 30
May 15
May 13
May 13
May 27
May 2
June 14
May 4
June 14
July 15
July 15
Oct. 15
Oct. 15
Apr. 21
May 20
June 20
July 19
Aug. 20
Sept. 20
May 21
May 24
June 14
June 5
Sept. 5
Dec. 5

* Transfer books not closed for this dividend,

t On account of accumulated dividends.

X Payable in Canadian funds, and in the case of non-residents of Canada
deduction 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 May 7, 1941,
in comparison with the previous week and the corresponding
date last year: r

Assets—

Gold certificates on hand and due from
United States Treasury.!

Redemption fund—F. R. notes..
Other Cash f_.

Total reserves..
Bills discounted:
Secured by U. S. Govt, obligations
direct and guaranteed...

Other bills discounted..........

Total bills discounted........
Industrial advances...
U. S. Govt, securities, direct and guar¬

anteed:
Bonds
Notes

Total U. 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, lncl accrued dividends.

Total liabilities

Capital Accounts—
Capital paid In .......

Surplus (Section 7).... .....

Surplus (Section 13-b) ....

Other capital accounts......

Total liabilities and capital accounts.

Ratio of total reserve to deposit and
F. R. note liabilities combined

Commitments to make Industrial ad¬
vances

May 7, 1941 Apr. 30, 1941 May 8, 1940

$

9,307,296,000
1,315,000

80,554,000

$

9,397,561,000
1,530,000

77,500,000

%

8,134,966,000
1,253,000

109,594,000

9,389,165,000

542,000
156,000

9,476,591,000

480,000
137,000

8,245,813,000

310,000
567,000

698,000
1,729,000

389,312,000
234,163,000

617,000
1,729,000

389,312,000
234,163,000

877,000
2,028,000

400,969,000
338,532,000

623,475,000 623,475,000 739,501,000

625,902,000
18,000

1,968,000
175,159,000
9,707,000
13,301,000

625,821,000
18,000

2,153,000
204,836,000
9,707,000
13,172,000

742,406,000
18,000

1,631,000
139,926,000
9,823,000
17,342,000

10215,220,000 10332,298,000 9,156,959,000

1,665,808,000
6,632,844,000
380,639,000
714,230,000
541,656,000

1,655,902,000
6,713,452,000
439,934,000
749,188,000
460,152,000

1,286,607,000
6,963,746,000
159,612,000
129,876,000
361,664,000

8,269,369,000
150,344,000
1,380,000

8,362,726,000
184,129,000
1,207,000

7,614,898,000
131,997,000
1,273,000

10086,901,000

51,593,000
56,447,000
7,070,000
13,209,000

10203,964,000

51,594,000
56,447,000
7,070,000
13,223,000

9,034,775,000

51,049,000
53,326,000
7,109,000
10,700,000

10215,220,000 10332,298,000 9,156,959,000

94.5%

1,636,000

94.6%

1,411,000

92.6%

848,000

t "Other cash" does not Include Federal reserve notes or a bank's own Federa
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. MAY 8, 1941

Clearing House
Members

Bank of New York....
Bank of Manhattan Co_
National 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 & 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 & Tr Co
Public Nat Bk & Tr Co.

Totals 518,518,000

* Capital

6,000,000
20,000,000
77,500,000
20,000,000
90,000,000
41,748.000
21,000,000
15,000,000
10,000,000
50,000,000
4,000,000

100,270,000
500.000

25,000,000
6,000,000
5,000,000
12,500,000
7,000,000
7,000.000

• Surplus and
Undivided

Profits

$

14,195,
26,989
80,993,
58,009
187,236
40,986
75,370
20,258
108,726
53,792
4,511

139,538
4,279
83,878
1,073

10,061
28,039
8,843
10,714

100
700
400

600
100

690
,100
,800
400

,700
,100
700
,500
,300

,300
400

600

,900
,100

Net Demand

Deposits,
Average

239,148,000
595.667,000
,673,023,000
848,161,000
,314,862,000
770,746,000
,168,665,000
328,959,000
776,113,000
762,198,000
74,665,000

,318,571,000
58,098,000

,212,670,000
16,248,000

141,775,000
458,869,000
142,160,000
94,209,000

957,498,400 15,994,807,000

Time

Deposits,
Average

17,359,000
39,131,000
167,195,000
6,760,000
76,197,000
105,451,000
75,704,000
28,045,000

724,000
4,416,000
987,000

48,291,000
4,087,000
67,122,000
2,160,000
3,043,000
45,441,000
1,645.000

53,648,000

747,406,000

♦ As per official reports: National, March 31, 1941; State, March 31,1941; Trust
companies, March 31, 1941.
Includes deposits In foreign branches: a $277,809,000 (latest available date);

5 $60,101,000 (latest available date); c $3,177,000 (May 8); d $82,399,000 (latest
available date); e $22,107,000 (April 30).

Stock and Bond Averages

Below are the daily closing averages of representative
stocks and bonds listed on the New York Stock Exchange
as compiled by Dow, Jones & Co.:

Stocks Bonds

10 10

Date 30 20 15 Total 10 First Second 10 To n

Indus¬ Rail¬ Utili¬ 65 Indus¬ Grade Grade Utili¬ 40

trials roads ties Stocks trials Raits Rails ties Bonds

May Q.¬
May 8_.
May 7_.
May 6..
May 5__
May 3..

116.46
116.34
116.87
117.10

115.84
115.55

29.01
28.99

29.08

29.22
28.73
28.68

17.31
17.43
17.51
17.77
17.67

17.85

39.98
39.97

40.14
40.29

39.83
39.79

106.81
106.85
106.80
106.65
106.64

106.80

95.91
95.88
95.91
95.89
95.60

95.63

56.20
56.23
66.10
66.61

55.87
55.68

108.81

108.89
108.78

108.94
108.90
108.86

91.93
91.96
91.90
92.02
91.75
91.74
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Weekly Return of the Member Banks of the Federal Reserve System

May 10, 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

Federal Reserve System upon the figures for the latest week appear in our department of "Current Events and Discussions
mmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later,

; •- ' •' .i.' . i . . ; ' * • ' u '

ASSETS AND LIABILITIES OP WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON APRIL 30, 1941
(In Millions of Dollars)

Federal Reserve Districts—

ASSETS

Loans and Investments—total
Loans—total -

Commercial, Indus, and agrlcul. loans
Open market paper -

Loans to brokers and dealers In 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. S. Govt
Other securities
Reserve with Federal Reserve Bank..
Cash In vault
Balances with domestic banks
Other assets—net ... ...—

LIABILITIES
Demanddeposits—adjusted ..

Time deposits..
United States Government deposits.
Inter-bank deposits:
Domestic banks .......

Foreign banks ...

Borrowings ...

Other liabilities
Capital accounts

Total

%

27,550
9,870
5,532
354

465

445

1,235
40

1,799
869

2,190
7,753
3,115
3,753
11,208

516

3,386
1,226

23,712
5,452
410

9,043
643

6
765

3,855

Boston

%
1,331
701

366

78
11

16
81
4

145
41
38

345
71

135
643
147

196
67

1,456
230
13

388
23
1

24
249

New York

$
12,454
3,623
2,245

111

335

207
194
32

499

437

1,455
3,469
1,901
1,569
6,066

104

228

456

11,733
1,109

37

3,910
581

298

1,640

Phila¬

delphia

%

1,283
507
267

36

22

30
50

"i02

"""27
383
89

277
600

23
207

83

1,210
262
13

472

■< 6

""l5
218

Cleveland

%
2,098
835

382
10

16

20

181
1

225

8
152

681
153

269

785
52

379

90

1,693
748
34

519
2

.....

390

Richmond

716
309
148
11
3

14

48

"85
1

51

223
62
70

292
25

290

39

617
208
28

367

41

101

Atlanta

710
373

196
5
6

11
36
1

118
4

47

108
62

116
158
15

262
50

485
192
36

369
2

4

97

Chicago

%

3,881
1,209
770
46

44

68
132

"l49
258
231

1,231
335

617

1,535
75
602

77

3,243
1,006
131

1,339
9

"_22
420

St. Louis

854
389

224
17

5

11

60
1

71

58

37
184
71

115
200

13

187

23

556
193

14

411

Minne¬

apolis

426
210

103
3
1

6

13

"84
2

19
117
36

42

87
7

79

16

253
113

2

172
1

5

8
61

Kansas

CUv

754
351

211
22

4

10

32

"72
25

46
102
98
132
209
17

315
20

591
146

10

457

3

108

Dallas

602

316
214
2

3

12

24

"el
33

34
114
43

62
146
12

301
31

546
138
27

286
1

"4
90

San

Francisco

$
2,441
1,047
406
13

15

40

384
1

188
2

53
796
194

349
487
26

340
274

1,329
1,107

65

353
18

"312
38,

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, May 8,

showing the condition of the 12 Reserve banks at the close of business on Wednesday. The Mrst 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 MAY 7, 1941

Three Ciphers (000) Omitted Mat/ 7,
1941

April 30,
1941

April 23,
1941

Apr. 16,
1941

Apr. 9,
1941

Apr. 2,
1941

Mar. 26.
1941

Mar. 19,
1941

Mar. 12,
1941

May 8,
1940

$

20,202,772
10,104

315,002

$

20,192,732
11,139

329,444

$

20,159,729
10,507
334,198

$

20.124,731
10,507
325,987

S

20,111,281
10,488

315,517

3

20,101,279
10,488
323,880

3

20.102,279
10,570
341,056

3

20,103,281
10,914

332,163

$

20,103,279
10,914

327.660

$

16,496,977
9,087

366,076

20,527,878 20,533,315 20,504,434 20,461.225 20,437,286 20,435.647 20,453,905 20,446,358 20.441,853 16,872,140

850
641

1,286
632

1,617
600

736

482

i 4,587
379

612
429

882
416

808
363

941
411

742

2,053

1,491 1,918 2,217 1.218 4,966 1,041 1,298 1,171 1,352 2,795

8,059 7,549 7,491 7,470 7,396 7,820 7,957 7,894 7,881 9,296

1,363,800
820,300

1,363,800
820,300

1,363,800
820,300

1,363,800
820,300

1,363,800
820,300

1,363,800
820,300

1,334,800
849,300

1,334,800
849,300

1,284,600
899,500

1,337,495
1,129,225

2,184,100
2,193,650

47

24,011
775,198
39,903
48,857

2,184,100
2,193,567

47

22,339
847,561
39,910
49,228

2,184,100
2,193,808

47

23,183
849,34L
39,977
47,535

2,184,100
2,192,788

47

23,898
1,104,388

39,966
46,775

2,184,100
2,196,462

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
40,791

2,184,100
2,193,165

47

21,513
984,149
39,920
46,203

2,184,100
2,193,333

47

21,874
861,916
39,896
57,606

2,466,720
2,478,811

47
.

.. 22,197
599,213
41,536
60,293

23,609,544 23,685,967 23,658,325 23,869,087 23,487,389 23,551,425 23,526,627 23,731,361 23,616,525 20,074,237

6,343,877
13,439,698

803,941
1,226,555
678,940

6,282,368
13,523,857

865,436
1,251,130
579,092

6,217,967
13,505,723

946,798
1,272,379
535,630

6,206,272
13,979,130

533,715
1,243,299
520,127

6,190,923
13,655,535

812,666
1,265,753
474,776

6,159,227
13,505,824
1,044,871
1,148,403
555,458

6,079,444
13,632,769

906,276
1,168,152
619,609

6,063,061
13,740.639

912,814
1,174,707
540,721

6,047,336
14,210.842

421,423
1,163,143
585,202

4,954,783
12,877,017

512,185
360,819
441,280

16,149,134
739,989
4,893

16,219,515
807,230

5,156

16,260,530
803,760
4,571

16,276,271
1,011,076

4,116

16,208,730
705,775
4,752

16,254,556
762,787
3,775

10,326,806
745.190
4,087

16,374,881
918,773
3,688

16,380,610
811,340
6,364

14,191,301
570,750
4,484

23,237,893 23,314,269 23,286,828 23,497,735 23,116,180 23,180.345 23,155,527 23,360,403 23.245,650 19,721,318

140,254
157,065
26,785
47,547

140,240
157,065
26,785
47,608

140,057
157,065
26,785
47,590

140,010
157,065
26,785
47,492

139,875
157,065
26,785
47,484

139,809
157,065
26,785
47,421

139,795
157,065
26,785
47,455

139,717
157,065
26,785
47,391

139,671
157,065
26,785
47,354

136,117
151,720
26,839
38,243

23,609,544 23,685,967 23,658,325 23,869,087 23.487.389 23,551,425 23,526,627 23,731,361 23,616,525 20,074,237

91.3%
10,822

91.3%
8,464

91.2%
8,461

91.0%
8,508

91.2%
8,466

91.2%
7,260

91.3%
7,315

91.1%
7,288

91.1%
6,561

88.1%
8,965

962
47
94

181

207

1,425
23

95
162
213

1,766
30

82

151
188

832
79

67
151
89

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

969

1,137
190
190

309

1,491 1,918 2,217 1,218 4,966 1,041 1,298 1,171 1,352 2,795

1,426
251
169

536

5,677

981
147
157
139

6,125

961
161
139
137

6,093

961
173
131
149

6,056

800
200
117

139

6,080

1,186
295
113
108

0.058

1,198
273
143
123

6,220

1,311
184

163
111

0,125

1,054
464
138

125

6,100

1,590
86

737

916

5,967

8,059 7,549 7,491 7.470 7,396 7.820 7,957 7,894 7,881 9,296

ASSETS

Gold ctfs on hand and due from U. S. Trtas.x.
Redemptlon fund (Federal Reserve notes)
Other cash • .......

Total reserves ... .....

Bills discounted:
Secured by U. S. Government obligations,
direct and guaranteed ...

Other bills discounted ...

Total bills dlscounted.

Industrial advances
U. S, Govt, securities, direct and guaranteed:
Bonds ... ........

Not68

guaranteed
Total bills and securities

Due from foreign banks
Federal Reserve notes of other banks........
Uncollected Items .....

Bank premises
Other assets .....

Total assets ... ...

LIABILITIES
Federal Reserve notes In actual circulation..
Deposits—Member banks' reserve account...
United States Treasurer—General account..
Foreign

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 oapital accounts ....

Total liabilities and capital accounts
iatio of total reserves to deposits and Federa
Reserve note liabilities combined ...

Maturity Distribution of Bills and
Short-Term Securities—

1-15 days bills discounted....
16-30 days bills discounted...
31-60 days bills discounted
61-90 days bills discounted
Over 90 days bills discounted

Total bills discounted.

1 -15 days Industrial advances. ...

16-30 days Industrial advances .........

31-60 days Industrial advanoes..
61-90 days industrial advanoes
Over 90 days industrial advances............

Total Industrial advances...-
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Weekly Return of the Board of Governors of the Federal Reserve System {Concluded)
Three Ciphers (000) Omitted May 7,

1941
April 30,
1941

Apr. 23,
1941

Apr. 16,
1941

April 9,
1941

April 2,
1941

Mar. 26,
1941

Mar. 19;
1941

Mar. 12,
1941

May 8,
1940

Maturity Distribution ofBids and Short-Term
Securities (<Concluded)

U. S. Govt, securities, direct and guaranteed:
1-15 days _.

16-30 days.. „I_—
31-60 days
61-90 days _

Over 90 days

Total U. 8. Government securities, direct
and guaranteed

$

57~,666
2,127,000

$

. rn.~m.m~ —

*

2,184,166

$

2,184,166

$

2,184,166

%

2,184*166

$

2,184,100

$

'• —

m m m ~ m m

58",300
2,125,800

*

58*300
2,125,800

$

74,800

2,109,300

$

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

6.643,710
299,833

6,574,463
292,095

6,538,248
320,281

6,513,752
307,480

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

5,275,419
320,636

6,343,877 6,282,368 6,217,967 6,206,272 6,196,923 6,159,227 6,079,444 6.063,061 6,047,336 4,954,783

Collateral Held by Agent as Security for
Notes Issued to Bank—

Gold ctfs. on hand and due from U.S. Treasury
By eligible paper

Total collateral

6,741,000
1,238

6,675,000
1,512

6,659,000
1,742

6,636,000
991

6,581,000
4,775

6,534,000
884

6,504,000
1,138

6.497,000
1,013

6,455,500
1,206

5,375,500
1,170

6,742,238 6,676,512 6,660,742 6,636,991 6,585,775 6,534,884 6,505,138 6.498.013 6,456,706 5,376,670

* "Other cash" does not Include Federal Reserve notes.

* These are certificates given by the United States Treasury for the
cents on Jan. 31, 1934, these certificates being worth less to the extent of
visions of the Gold Reserve Act of 1934.

gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06
the difference, the difference Itself having been appropriated as profit by the Treasury under pro"

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 7, 1941

Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston New Yorlc

Phila¬

delphia Cleveland Richmond Atlanta Chicago St. Louis
Minne¬

apolis
Kansas

City Dallas
San

Francisco

ASSETS
Gold certificates on hand and due
from United States Treasury

Redemption fund—Fed. Res. notes..
Other cash *

Total reserves......
Bills discounted:
Secured by U. S. Govt, obligations,
direct and guaranteed

Other bills discounted

$

20,202,772
10,104

315,002

$

1,229,073
556

22,525

$

9,307,296
1,316

80,554

$

1,187,997
1,059

26,699

$

1,452,240
861

21,311

$

667,053
1,438
18,341

$

432,017
999

23,433

$

3,109,369
1,235

38,940

%

466,998
400

16,084

$

311,567
178

5,360

$

470,260
191

14,986

$

312,649
868

14,849

%

1,256,253
1,004
31,320

20,527,878

850
641

1,252,154

25

9,389,165

542
156

1.215,755

15
49

1,474,412

50
37

686,832

85

456,449 3,149,544

21

86

484,082

20

317,105

00
108

485,437

32
150

328,366 1,288,577

10 45

Total bills discounted 1,491

8,059

1,363,800
820,300

25

800

98,544
59,273

698

1,729

389,312
234,163

64

2,875

108,110
65,027

87

260

136,462
82,079

85

846

75,859
45,627

10

249

59,247
35,637

107

340

156,506
94,136

20 168

391

41,178
24,769

182

71

60,277
39,863

45

276

54,979
33,008

222

114,043
68,596

Industrial advances
U. S. Govt, securities, direct A guar.:
Bonds 63,283

38,062Notes

Total U. S. Govt, securities,
direct and guaranteed

Total bills and securities
Due from foreign banks..
Fed. Res. notes of other banks..
Uncollected Items

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

2,193,650
47

24,€11
775,198
39,903
48,857

158,642
3

697

72,994
2,81b
3,346

625,902
18

1,968
175,159
9,707
13,301

176,076
5

1,015
60,823
4,607
4,119

218,888
4

1,518
88,812
4,537
5,323

122,417
2

5,786
60,465
2,588
2,990

95,143
2

2,661
34,019
1,977
2,066

251,089
6

2,712
113,930
3,018
5,258

101,365
1

2,571
46,838
2,305
2,113

66,500
see a

491
18,693
1,357
1,510

106,393
1

1,659
33,709
2,980
2,299

88,368
1

543

27,799
1,190
2,099

182,861
4

2,390
41,957
2,816
4,433

Bank premises
Other assets.. ....

Total assets

LIABILITIES
F. R. notes In actual circulation
Deposits:
Member bank reserve account
U. S. Treasurer—General account.
Foreign
Other deposits

Total deposits ....

Deferred availability items
Other liabilities, lncl. accrued dlvs...
*<*
Total liabilities

23,609,544

6,343,877

13,439,698
803,941

1,226,555
678,940

1,490,651

517,745

762,368
41,800
54,775
16,974

10215220

1,665,808

6,632,844
380,639
714,230
541,656

1,462,400

437,716

777,907
42,503
7?,452
29,308

1,793,494

588,233

949,627
53,375
73,460
7,281

881,080

297,952

439,424
23,411
34,335
9,288

592,317

210,920

274,951
26,460
27,947
5,613

3,525,557

1,373,112

1,810,519
75,040
95,817
6,373

639,275

238,722

281,366
27,735
23,954
9,556

405,602

167,820

160,203
26,663
17,567
7,005

632,478

218,783

295,029
41,702
23,150
8,596

448,372

102,678

246,677
34,337
23,156
3,474

1,523,038

524.382

808,783
29,676
60,706
33,816

16,149,134

739,989
4,893

875,917

70,886
510

8,269,369

150,344
1,380

927,170

62,618
401

1,083,743

86,674
490

506,458

60,388
383

334,971

32,652
189

1,988,349

115,890
580

342,011

46,050
164

211,438

16,550
168

368,483

33,799
102

307,044

26,448
179

932,981

37,710
287

23,237,893

140,254
157,065
26,785
47,547

1,465,038

9,354
10,906
2,874
2,479

10086901

51,593
56,447
7,070
13,209

1,427,905

11,906
15,144
4,393
3,052

1,759,140
■

1.. •

14,478
14,323
1,007
4,546

865,181

5,428
5,247
3,244
1,980

578,738

4,800
5,725
713

2,341

3,477,931

14,910
22,824
1,429
8,463

627,547

4,281
4,925
633

1,989

395,976

'■'V . .■

3,006
3,152
1,000
2,528

621,227

4,511
3,013
1,138
1,989

430,949

4,270
3,974
1,203
1,916

1,495,360

11,717
10,785
2,121
3,055

CAPITAL ACCOUNTS
Capital paid In ....

Surplus (Section 7). .....

Surplus (Section 13-b)
Otber capital accounts

Total liabilities and capital acc'ts..
Commitments to make Indus, advs..

23,609,544
10,822

1.490,651
173

10215220
1,636

1,462.400
2,281

1,793,494
1,668

881,080
983

592,317 3,525,557
6

639,275
322

405,602
43

632,478
20

448,372
21

1,523,038
3,663

♦ "Other cash" does not Include Federal Reserve notes, a Less than $500.

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Reserve Bank of— Total Boston New York

"hUa-

lelphla Cleveland Richmond Atlanta Chicago St.Louu Minneap. Kan. City Dallas SanFran.

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

$
6,643,710
299,833

$

635,745
18,000

$

1,751,319
85,511

$

456,065
18,349

9

608,843
20,610

S

313,302
15,350

*

229,764
18,838

S

1,406,893
33,781

%

252,095
13,373

$
172,535
4,715

$

226,668
7,885

$

111,973
9,295

f
578,508
54,126

6,343,877

6,741,000
1,238

517,745

550,000
25

1.665,808

1,765,000
698

437,716

460,000
64

588,233

611,000

297,952

325,000
85

210,926

235,000

1,373,112

1,420,000

238,722

259,000
20

167,820

174,000
168

218,783

230,000
178

102,678

118,000

524,382

594,000

Total collateral 6,742,238 550,025 1.765,698 460,064 611,000 325,085 235,000 1,420,000 259,020 174,168 230,178 118,000 594.000

United States Treasury Bills—Friday, May 9

Rates quoted are for discount at purchase.

Bid Asked Bid Asked

Natl Defense Series
May 14 1941

poppop Sum5M5
June 25 1941
July 2 1941
July 9 1941
July 16 1941
July 25 1941
July 30 1941
Aug. 6 1941

0.13%
0.13%
0,13%
0.13%
0.13%
0.13%
0.13%

mrnmmm.

May 211941
May 28 1941

Treasury Bills
June 4 1941......

::::: mmesmm

June 111941..
June 18 1941

United States Government Securities on the New

York Stock Exchange—See following page.

Quotations for U. S. Treasury Notes—Thurs., May 9
Figures after decimal point represent one or more 32ds of a point,

Int.

Maturity Rate

Dec. 15 1941... 1H%
Mar. 15 1942... IH%
Sept. 15 1942... 2%
Deo. 15 1942... IH%
JMar. 15 1943.. H%
June 15 1943... 1H%
Sept. 15 1943... 1%

Bid

101.23
102.3
103.8
103.3
100.28
101.29
101.24

Int.
Asked Maturity Rate Bid Asked

101.25 Dec. 15 1943... 1H% 102.6 102.7
102.5 Mar. 15 1944... 1% 101.24 101.26
103.10 June 15 1944... H% 100:30 101.1

103.5 Sept. 15 1944... 1% 101.20 101.29

100.30 Mar. 15 1946... H% 100 27 100.29

101.31 Nat. Defense Nts
100.5101.26 JSept.15,1944 100.3

fDeo. 15, 1945 H% 99.30 100

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly—See page 2993.
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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.

account is taken of such sales In computing the range for the year.

No

United States Government Securities on the New York Stock Exchange
Below we furnish a daily record of the transactions in Treasury, Home Owners' Loan and Federal Farm Mortgage

Corporation bonds on the New York Stock Exchange during the current week.
Quotations after decimal point represent one or more 32ds of a point.

Daily Record of U. S. Bond Prices May 3 May 5 May 6 May 7 May 8 May 9

Treasury (High 120.00 120.4 V ' tem'mm mmmm
I' mmmm ....

4MB. 1947-52 [Low. 120.00 120.4 mmmm .■ mmmm ....

Close 120.00 120.4 <

mmmm ■mmmm . mmmm , ' mi tr.sm

Total sales in $1,000 units... tl4 XI ■ mmmm mmmm

'

m++ ~ mm.mm

(High
■ 111.23 111.23 \ mmm-m

mmmm

4s, 1944-64 - [Low. mmm'm 111.23 111.23 : '■ ' mekrnm

[Close 111.23 111.23 'mmmm
■ '■'■mmmm

Total sales in $1,000 units... mmmm
2 1 mmmm mmmm

[High mmmm
., ~~~~ m m

8Mb, 1946-66 [Low. 'mmmm mmmm

•

mmmm . rn'mrnm

Close 'mm** mmmm
mmmm

Total sales in $1,000 units... :■■*>*» r> .mmmm mmmm rnmmm

'High 'mmm'm mmmm frn'mmm mmmm 'mmmm

3M«. 1943-47.— [Low. mmmm ■ mmmm ■mmmm Z ■*.-
"'■rnmm.m mmmm

Close ■■

rnm mm mmmm mm'imm '/ - mmmm .'■■'/ mmmm^

Total sales in $1,000 units... mm . -/.mm m ■/■mmmm -'■ mmmm '. -mmmm ■mmmm
,

High V/j' mmmm •V- /mmmm ''/'■. '-mmm " / /mm mm

3MB. 1941 Low.
■ ;:.'V mmmm [mmmm '/mmmm /'■ mmmm [. ymmmm-

Close /■:^mmm >';r 'mmmm

''

'mmmm "/ " *'.* " m //"■ mmmm

Total sales in $1,000 units... '■'''mm mm /■'mmmm •mm+m'

fV : i' :' • ' ; High '

mmmm
■ mm'mm

'

'mmmm 106.26 ■"■■'mmmm 106.28

8MB, 1943-45 Low. ■

w m '''■'/ m'm-m 106.26
'

■

-mmmm 106.28

Close
'

m m

■

•''u.m'mm 106.26
'

m mmm 106.28

Total sales in $1,000 units... -■[mmmm
'

/^/m
'

-■'*» mm m 2 ■ mm mm
3

'

V: ' (High ■'immmrn ''mm mm 107,29 107.28 mmmm mmm40

8MB. 1944-46 Low. '■'^mmm ';r''m.m~m 107.29 107.28 : ■[mi* m ■$*>'■

Close /mmmm '-.Lmrnm 107.29 107.28 mmmm / mmmm

Total sales in $1,000 units... ;\.m mm m
1 *1 .'

, [mmmm':

High mmmm ;■ m-mm.

3MB, 1946-49 Low. mm mm
■' r.

"

/['mmmm

Close
'

mmmm
mm ■[mmmm

Total sales in $1,000 units... mmmm
• !. m m

.... ■mmmm

■

High ■ 'm'-tm.m ■ m m m ; .... /'mmrn'.m ■

- mmm

8MB. 1949-62 Low. '.mmm'm
'

mim 'mm '/mmmm mmmm

Close /mmm ■'.■mmmm '■■ ■mmmm

Total sales in $1,000 units... ''y< Jmm m
rnmmm . mmmm

■ '....
'

"

High /.. .'m/m - mm mm .■mmmm 110.5 ■V \-mrnmm :

3s. 1946-48 Low. mm mm 110.5 ■

mmmm mmmm-.

Close '-./mmm mmmm 110.5 mm'mm mmmm

Total sales in $1,000 units... mmmm mmmm 1 mmmm mmmm

High '"'mmmm 112.21 ■ ' m mmm . /mmmm 112.1 '■ mmmm '"

38.1951-55 Low. 112.21 . mmmm 112.1
'

mrn.mm-'

Close 112.21 ■ mmmm .mm mm 112.1 . ; mmm*-

Total sales in $1,000 units... '< '
mm mm 3 '

'mmmm -mmmm 2
'

■ '
m-rnmm ;

High 110.28 mmmm 110.23 110.10 110.15 110.13

2MB. 1955-60 Low. 110.28 -..mrnrnm 110.23 110.10 110.10 110.10

Close 110.28
'

• ;'-mUm m 110.23 110.10 110.15 110.13

Total tales in $1,000 units... 10 mmmm 1 11 V 7 2

High mmmm 108.14 m+mm '[mmmm
' '■■mmmm 108.11

2Mb. 1945-47 Low. 108.14 m.mm L mm.rn.m
■

mmmm 108.11

Close "/mmmm 108.14
•

. . f f
. ' ■ mmmm mm'm.m '■mmmm 108.11

Totat sales in $1,000 units... • mmm'm 2
'

m rn'm-m ■ '.mmmm ''.[''.■mmmm 3

[High 109.23 • ' 109.26 mmmm ,; '}{• / "m ^ „ mmmm '

2Mb. 1948-51 Low. 109.23
'

• - - m m 109.26 ^-"[m rn-rn'm mm J' •

m m

iClose 109.23 109.26 '■ ' mmm m mmmm

Total sales in $1,000 units... i mmmm
3 ■

■tm-mmm
/ V 'm m m m ■ [

2Mb. 1961-54 ■

High ■ ''
m mm m mmmm 109.23 "'/mmmm /mm/m \ ■'.*>:-r* Y

Low. mmmm +'m mm 109.23 ■'
mmmm

''■
m

^ ■■ : Close "mm^m 109.23 m m'Z m
• '

mm' mm m m m"

Total sales in $1,000 units...
■

mmmm *1 mmmm
' •'

mmmm •

2Mb. 1958-59 J
High [mf mrn'm mm m-'m mmm'm /:. 109.23 109.31

Low. '.mmmm m m mm 109.23 109.31

:<v, i Close mrn mm
■;
m'mmm 109.23 109.31

Total sales in $1,000 units...
■

mmmm '■■■.■mmmm
■ ■

. it/mm *1 >>: 2

2Mb. 1958-63
High '■mmmm 110 ■....■

Low. ■

mm-m

'

-

'mm mm
:

.

m 110 .. w

Close 'mm mm

'

.mm; mm '■'■'■Ummm. mmmm 110 . .

Total sales in $1,000 units... '■
mmm / mmmm' '/mm mm Ze* m-mm 15

2MB. 1960-65 (
High 110.21 ■m mmm yl-mmm ■"

mm mm' 110.11

Low. 110.21 "■'mmmm
■

^ m "mmm'm 110.11

1Close 110.21 mmmm

'

rn'mm-m
''

mmm m 110.11
'/ •

Total sales in $1,000 units... 2 mmm'm '•
mm m m

■

:±m'm — 2

2MB, 1945 J
High

'

'mmmm mmmm ^■■■'^m'mmrn 'mmmm

Low. 'mmmm. mmmm

'

"\rnmmm ■' mrn'im'm

Close -■ ./mlmm- mmmm

'

w:m J, ^
■ ■

m/^ m ...\
Total sales in $1,000 units... .... — .... ....

Dally Record of U. S. Bond Prices

Treasury (High
2%jS. 1948 (Low.

• IClose
Total sates in $1,000 units...

[High
2H», 1949-63 (Low.

IClose
Total sales in $1,000 units...

(High
2Ms, 1950-62 1 Low.

(Close
Total sales in $1,000 units...

(High
2Ms. 1962-54 (Low.

(Close
Total sales in $1,000 units...

(High
2Ms, 1951-53 Low.

(Close
Total sales in $1,000 units. ..

(High
2Mb, 1954-56. (Low.

(Close
Total sales in $1,000 units...

(High
2s, 1947.. (Low.

(Close
Total sales in $1,000 units...

(High
2s, March 1948-1950 (Low.

i (Close
Total sales in $1,000 units

/High
2s, Dec. 1948-50.. (Low.

(Close
Total sales in $1,000 units...

(High
2s, 1953-55 (Low.

(Close
Total sales in $1,000 units

Federal Farm Mortgage (High
3Ms, 1944-64 (Low.

(Close
Total sales in $1,000 units..

(High
3s. 1944-49 (Low,

(Close
Totalsalesin $1,000 units..

(High
3s, 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...

fHigh
2Ms, 1942-44 (Low.

(Close
Total sales in $1,000 units

(High
1Mb, 1945-47 (Low.

(Close
Total sales in $1,000 units...

May 3

106.3
106.1
106.1

May 5

102.13

102.13
102.13

4

May 6

107.12
107.12
107.12

1

103.31

103.28
103.31

18

103.25
103.25
103.25

106.19
106.19

106.19
1

102.10
102.10
102.10

2

May 7

107.9
107.4

107.4

May 8

106.28
106.28
106.28

*1

103.28

103.28
103.28

9

107

107

107
10

103.23

103.23
103.23

5

102.11

102.11

102.11
4

May 9

105.28
105.28
105.28

2

103.18
103.18
103.18

1

• Odd lots sales, t Deferred delivery sale. J Cash gale.

Note—The above table includes only sale of coupon
bonds. Transactions in registered bonds were:
2 Home Owners' Loan 3s, 1942-52 106.17 to 106.17

New York Stock Record

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday
May 3 May 5

$ per share $ per share
47% 48 47% 47%

*116 118 *116 118

*38% 44% *38% 447g
46-%*44 46% *443g

5% 5% 5% 51)
*19% 19% 19% 19%
*12% 13% 127g 1278
38 38 38 38%

%*% % %
* 74% * 74%

4% 4% *4% 4%
%*% 7i« h

75g 7% *7%
*6%

8

7% 7% 73g
19 19 19% 19%

*2034 21% 20% 20%
*8 8% *8% 8%

146 146% 146 147%
*11 11% *11 11%
*13% 13% 13% 13%

5% 5% 5% 53g
*71% 74% 72 72

*26 26% - 257g 26

*15 15% *15 15%
»»!• 1 *u14 1

*12% 12% 12% 12%
51% 51% *52 53

*15% 15% *15% 15%
42% 43 42% 42%
*6% 6% 6% 6%
44% 44% *42% 44%
5% 5% 5% 5%

Tuesday
May 6

4*8
7,.

$ per share
47U 47U

*116 118

*3834 447g
46% 46%
5%

*19% 20%
*12% 13
377g 38%
7i« ht

74%
4%
%

8 8%
714 7%
19% 19%
21% 21%
*8% 8%
148% 149%
*11 11%
13% 13%
5% 6
72 72

26% 27
15% 157g
*lsu 1
13 13

53% 54%
15% 15%
42% 43%
6% 6%

42% 42%
6 6

Wednesday Thursday
May 7 May 8

$ per share
47% 47%

*116 118

*38% 447g
*46% 46%

5% 5%
*19% 20%
12% 12%
38% 39%
*%

*..

"~4%
*%
■7%
6%

'18

74%
4%
%6
8

7%
*18% 19%
21% 22
8% 8%

148% 150
*11 11%
13% 13%
534 57g

*71% 73%
27 27%
16 16

"is 1
13 13

54% 55
15% 15%
43% 44
6% 6%

42% 43
6% 6%

$ per share
*47% 477g
116 116

*38% 437g
46 46

5% 5%
*19% 20%
*12% 127g
38% 40%
. % %

* 74%
4% 4%

p
18%
21%
8%

*148%
xll

13%
5%

*71%
26%
16

*»%«

13%
54%
15%
437g
6

43%
*5%

8
7

18%
21%
8%

150

11

13%
5%

75%
27

16
1

13%
54%
15%
44

6

44

6%

Friday
May 9

$ per share

47% 47%
*115 118

*38% 447g
*44% 46
5% 5%

*19% 20%
*12% 127g
39% 40%
*•% 7

Sales

for
the

Week

4%

ie

74%
4%
%

77g
7%

7%
7

*18% 19%
21% 22%
*8 8%

*148% 150
*10% 11%
*13% 13%
5% 5%
71% 71%
27% 27%
16% 16%
*"u 1

*13% 14
54 54%
15% 15%
43% 43%
*5% 5%
*43% 44
*5% 6%

Shares

1,000
10

""206
2,400
100
400

9,500
300

Two
2,400
2,700
1,100
400

3,600
300

1,800
200

1,400
7,200
300

3,500
600

300
400

1,300
900

2,300
400

180

600

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-Mlllis Corp No par

Address-Multigr Corp 10
Air Reduction Inc No par
Air Way El Appliance..No par
Alabama A Vlcksburg Ry.100
Alaska Juneau Gold Mln 10
Allegheny Corp.., No par
5M% pf A with $30 war.100
5M% pf A without war.100
$2.50 prior conv pref.Vo par

Alghny Lud Sti Corp..No par
Allen Industries Inc... 1
Allied Chemical A Dye.No par

Allied Kid Co 5
Allied Mills Co Inc No par
Allied Stores Corp No par

5% preferred 100
Allls-Chalmers Mfg No par
Alpha Portland Cem_.No par
Amalgam Leather Co Inc 1
6% conv preferred 60

Amerada Corp No par
Am AgrlcChem (Del)..No par
Am Airlines Inc ..10
American Bank Note.. 10
6% preferred 50

American Bosch Corp

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share
46 Feb 21
115 Mar 21
38 Apr 3
44 Apr 22
5% Apr 22
19% Feb 20
12%May 7
3534 Apr 23

% Apr 24

4 Apr 22
% Feb 26

7 Feb 14

5% Feb 17
16 Feb 15
18% Apr 21
8 Apr 16

zl44%Mar 6
10% Feb 1
11% Feb 3
5% Apr 21
71% Apr 24
25% Apr 29
14%Mar 13
»%» Apr 25
10 Apr 12
41% Feb 14
14% Feb 28
40 Feb 19
5% Apr 22
42% Jan 2
5% Apr 23

Highest

$ Per
53

120

43%
51%
7%
22%
15%
42%
%

share
Jan 2
Jan
Feb

Jan

Jan
Jan
Jan

Jan 17
Jan 14

5 Jan

% Jan
10% Jan
9% Jan
21% Apr
25% Jan
11% Jan
165 Jan
11%Mar 17
14% Apr 24
7% Jan 8
80 Jan 28
37 Jan 4
17% Jan 8
1% Jan 4
15% Jan 15
65 May 7
17% Jan 10
58% Jan 2
8% Jan 8
47 Mar 6
8% Jan 2

Rangefor Previous
Year 1940

Lowest Highest

$ per share
49% Dec
110 May
30 May
34% May
4% May
16% June
12% June
36% June

% May
60 May
4 May
% June

534 June
4% May
7 May

15% May
684 June

135% June
8% May
10 June

4% May
55 May
21% May
11 June

1% May
9% May
38% May
12% May
41% Jan
6 June
35 June

5% June

$ per share
70% Feb
147 Feb

46% Apr
60 Nov
9 Jan

27% Apr
19% Jan
58% Jan

% Mar
77 Mar
7 Jan

1% Jan
14% Jan
12% Jan
24 Deo

26% May
12*4 Apr
182 Apr
14 Jan

16% Apr
9% Jan
79 Deo

41% Jan
18 Nov
23g Jan
18 Apr
58% Apr
21 Jan
75 Apr
1284 Apr
50 Jan
9% May

* 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. 1 Called for redemption.
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Volume 152 New York Stock Record—Continued—Paee 2 2979

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
May 3

212
14

Monday
May 5

$ per share
*31 32i4
125 125
*1 1%

795s 795s
*170U 17518

24*4 253s
69 70*2
1878 1878

*10712 112i4
*105i8 108*8

*714 11
*634 7i8
*434 5
1212 12l2

*83*2 8478
*li4 H2
4*8

*16*4 16*2
*218
*13

*3384 3414
3 3

*27 2734
*46 46l2
*15s 134

*20*2 2034
*3*2 384
*12 1214
*473s 50
1134 1134

*8012 83
*11 IH4

414 414
*1558 17

*11518 118
*245g 25*2
li8 1*8

3334 3334
285s 2834
6i8 6*8

*160 162

*1358 1378

6234 63*4
*53s 534
*7 7*2
*34l2 3434
37i8 37is

*145 14578
*37l2 3834
*144 149

1912 19l2
*10 10l2
*12 1234
15*4 1514
84i2 85i2
*12 13

150 1501g
66 66

*6714 6778
*14612 15012

*414 43s
438

*85

$ per share
31*4 31*4

12514 125*4
H8 Ha

7912 80
*170i4 175*8
25i4 255s
'70 70*2
*1834 19l2
*10712 112U
10518 105*8
*7*4 11
*634 7%
*4i2
*123s 13
*84 8478
>1%
*3*2

H2
4i2
58

16

2%
14

16

*2i8
*13

3314 3414
*3 3*8
2712 27i2
46*2 46*2
*15s 134
2034 21
*3i2 334
*12 1214
*4738 50
1134 1178
80i2 81
*107s 11

414 4*4
*16 1612
*115*8 118

2514 25U
H8 1*8

30 33

25 285s
6 6*8

160 160

135» 14

6234 63*4
*53s 534
*7 7*2
35 36%
37*4 373s
145*8 145*8
38*8 383g

*144 149

193s 195g
10 10

Tuesday
May 6

4i2
90i2
6I4
54

5i8
52

*578
54

5*8
*46

23*4 233g
*29 2934
*1158 12
112 112

*8*2 10
*118 134
*27 29i2
*110 110i2

4*8 4*8
*52

*45

26

714
*434
*86

*6*4
*76

*9014 92
*2712 2912
*9Hs 92-
2734 28*2

*6814 69
20 20*4
*20 2II4
2612 26*2
23*8 2314

*107 108

634 634
*4914 4978
*62 6434
113*2 11312
*634 7
1*8 138

*13 14*4
234 27s

*13*4 1358
3*8 3*2

5234
65

26*4
714
5

90

6*2
80

*12

*15
83
*12

1234
15*2
83

13

14914 15018
*66 66I2
673g 67*2

*147*2 15012
4*8 4*4
414 414

*88*2 90*2
57s 6

5434 55
5i8 5i8

*46i8 52
23*4 235s
29 29

♦115s 12
*112 ....

*8% 10
*1*8 134
*27 29*2
110*2 110*2
4 4l8

5212
62

26*2
714
5

90

6*4
80

6*8
5l2
25

714
7

3034
914

6i8
5*2

*24

7*8
*634
*30

9

*2112 2134
26 26

2314 23*4
*1033a 104
*103*4 104
*30*2 33*8
*114 118

*7*2 778
*11'12
35 35

183s 18i2
*55i8 57
*26 27

69*2 69*2
12212 12212
*24i2 25
1712 17*2
*658 7

*1434 15*4
*1012 11*2
*77i2 90

52
*45

26
*7

*434
*86

6*4
*76

*90*4 92
*28*8 29*2
9114 9138
2834 29l2

6834 69l2
1978 2012
20 20

26*4 26*2
23i8 233s

*107 108

634 634
*4914 4934
*62 6434
*11312 115*4
*634 7
*138 1%
*13*2 14*4

234 234
1358 1334
312 3*2
6*4 612
514 514

*24*2 25
714 73s

*612 7
3014 3014
9 914

2134 2134
2534 26
*23*4 2312
*10338 104
*103*4 105
*31 33

*11434 118
*714 712

*1112
34% 35*8
183s 18*2
*55*8 5634
2678 2678
69l2 70*2
123*2 1231Z
25*2 25*2
*1734 18

678 678
*1434 1514
*1034 1H2
*77*2 90

$ per share
3H2 32i2
125 125

*1*8 1*4
79i2 80

*171 175is
25*2 26i2
70i2 71*2
19*4 19*2

*10712 11214
*104 105l2
*7*4 11
7i8 71S
45g 4%

*1234 13*8
84 8478

1*2
4*2
»u

134
21*4
334
12

*13g
*3%

58
1618 17*4
*2*8 2%

1314 1378
34 35i2
3*8 318
27i2 2712
47 47

*15g
21

334
12

*4738 50
12 125g
8112 83
11 11

*414 458
16*2 16i2

118 118

*2434 25
1

* 1J«
31*4* 32i4
26&S 29
6 6'8

160 160

137s 143s

63i4 64
*538 534
*7i8 7i2
3578 36
37i2 3778
145i8 145U
3834 3834

*144 149

20 20%
1018 10i8
12 12

*1514 16
*83 85

*12*4 13
149i2 150i4
66iS 66%
6738 6778
148 148

41s 414
412 4*2

*8838 9012
6 618

5514 563s

5*8 5
*46 52

23% 243«
29 29l2
*115g 12
*112*8
*9

1*8
27

*110*2 HI
4*8 412
53
*45

26
7

*434
*86

Wednesday Thursday
May 7 May 8

10

1*8
27i8

53i4
62
26
7

5

90

6%
80

92
*78
92

*28*8 29
*88 92

29l2 3038

6934 7018
20U 2078
*20 21

27 27

23% 2378
*10712 108

634 634
4912 49i2
*62 6434
*113*2 115*4

7 7

13g 13g
13 14*4
278 3
13*2 14*4
3*2 334
6*2
*5*2
24

7*8
678
30

9*8

2178 22*2
26*2 26*2
23*2 23*2

*10338 104
*103*4 105
*31 32l4

*11434 118
*734 778
*11*2
35 36

18% 183s
*55*8 5634
2678 2678
71 7234

*123. 126
27 27

1734 18
7

15

7

55s
25

734
678

30

978

$ per share
32*4 32i4
125 125

1 H8
79*2 79*2

*170*4 175*8
26 2634
70 71
19 19

*107*2 112*4
*10412 105*8
*7*4 11
7 7

*434 47s
1278 12%
*85 9178

1*2 1*2
*3% 4*2
*5g 34

17*2 1778
*2*4 23g
14 14l2
35*4 3534
*3*8 3*4
*27 28*2
46*2 46l2
134 134

21*2
334
12

21

*3*2
12

*473s 50
12% 12%
82 84

11*4 11*4
4*4 4i2
17*8 1714

117*2 119
24% 2434
1 1*8

325g 33*8
28*2 28*2
6*8 6*4

162 162

14*8 14*2

64 64

5*2 5%
7*2 7l2

3512 35*2
3734 383g

*145 146

*3838 3912
*144 149

20*2 205g
*97s 10*4
*12 13

1578 1578
8278 83*8
*12i4 13
149% 150*4
*6634 67
6778 68

*147*2 148
4% 434
4*4 4l2

*88*2 90*2
6*8 6*8
56 56

5*4 53s
*46*8 52
2418 245g
*29 29*2
*1158 12
*112*8
*9 10
*1 1*8

*25*2 27*2
*110*2 111

414 4%
5334 55
*45 62

26
*7

*434
*86

6%
80

*923s 93
*28 31

*88 90

2934 305s

6934 70*8
20 2034
*19*2 20
27 27*2
23% 24

*1075g 10778
634 634

49*2 49*2
*62 6434
113*2 113*2

26

7*4
5

90

6%
80

*634
1%

7

138
*1358 14*4

278 3
137g 14*4
334 378

684
5*2

26

7*2
7

30*4

7*4
15*4

*10*2 11*2
*77*2 88

65g
5*2

25

7*2
6%

*30

95g

22*4 22*4
*26 27

23*2 23*2
*103*8 104
*100 10334
*31*4 33
11434 11434

734 734
*11*2
35*2 36
183g 185s

*55*8 57
*26*2 27*8
71 72

*123 125*8
*263s 27
*1734 18*2

7*8 7*4
15 15

*10*2 11*2
*77*2 88

$ per share
3214 3212
125 125*4

1*8 1*8
79 7934

*170*2 174
2584 26*4
70 70
19 19

*107*2 112*4
*105 105*2
*9 11

*678
*434

7*2
478

1278 1278
*85 9178

138
334
58

17

*2*4
14

*34*2 353s
3 3

*27*8 28*2

1%
334
%

18

23«

145s

Friday
May 9

$ per share
32*4 32*2

*125 125*4
1*8 1*8

79*4 79*4
173 174
26 26*4
70*8 70*4
1884 1834

*107*2 112*4
*104*2 105*2
*9 11

7*2
434
13

9178
1^8
4*4

*678
*4*2
13

*85

*1*4
*334
*% 84

175s 18
2*8 2*4

14*2 14*2
34 34*2
*3 3*s

*27*8 28*2

Sales

for
the

Week

46 46*4 *4534 46
1*8 1%

*2034 21
3*2 3*2
12 12

*45 48*2
123s 1258
84 84
*11 11*4
*4*8 4*2
163s 163s
119 119

24*4 24*4
1 1*8

323g 33
28 28*2
6 6*8

158*4 158*4
14 14*8

64*4 6434
*53s 5*2
*7*4 7*2
36 365s
3778 383s

*145*4 146
38% 383s

*144 149

20*2 2078
*978 10*8
*12 1234
16 16

8278 83
*12 13

14938 1495s
£65*4 6584
£66*8 66*8
*147*2 148

4*2 4*2
4*8 4%

*87 90*2
6*8 6 *8

5534 5534

5*8 5*4
*46*8 52
24 24*2
29*2 2934
*1158 12
*112*8
*9 10
*1 1*8
27 27

110*2 110*2
4*4 4*4
55 553s
*47 62

2534 26
*7 7*4

1*2 1*2
*20*2 21
*3*2 3&S
12

*45
12

*83
11

*4*4

12

48*2
12*4
84

11

4*2
1634 1634
II884 119*4
25 25*4
1

*32
28

8

*150

1*8
32*2
28*2
6*8

„ 162
13'4 14*8
65 65

5*2 5*2
*7*8 7*2
35*2 35*2
37*2 385s
14578 14578
39*2 39*2

*144 149

205s 205s
*97s 10*8

*12 1234
16 16

*83*8 86
*12 13

1495s 150
*65 6534
*66 67*2

*147*2 1497s
4*2 4*2

5
90
6*

81

92

31
88

*434
*86

63s
*79
92

*28
88

295s 30*8

69% 70*4
1934 20*4
*19 1934
27*8 27*2
2334 2378

*10758 108
634 e;

*49*4 50
63 63
113 113

684
*13s
*14

278

43s
90*2
6*8

56

53s

4*8
*87
6

56

53g
*46*8 52
24*2 25
29*2 2934
*11*2 H78

*112*8
9% 10
*1 1*8

*2634 28*2
1105s 1105s

4*4 4*4
5412 54*2
*47 62

257s 26
*7 7*4

5
90

67s
81
93

158
1434

_ 27S
1358 14
35s 3%

65s
53s

25

734
7*4

30

9*2

6*2
53«

25

7*2
*6*2
30

£9*2

22*4 223g
*26*2 27
24 24

1033s 1033s
*98 10334
*30*2 33
*114 118

*758 77s
*1034
34*2 3434
18*2 18*2
*55*8 5634
*26*2 2634
£69*4 70*4
123 123

2678 267s
*1734 18*2
7 7

*1434 15
*10*2 11%
*77*2 90

*434
*86

6*2
81
93

28*2 28*2
85 87
295s 30*4

70*8 70*4
19*2 20*8
*19 20
27 27

23*2 2334
♦1075s 108

684 634
*49*2 50
*62 6434

*11334 115*2
678 678
13g 15S

1434 15*2
27g 3
13% 1378
3*2 35s
6*2
5%

25

778
*6*2
*30

65s
55s

25

8

7*4
30*4

938 9*2
22 22

2634 2634
*23 2334
*103 105
*103 10334
*30*2 33
*114 118

*758 778
*1034
34*4 34*2
18% 18*2
55*2 55*2
*26*2 2634
6934 6934
122*2 12212
*26*4 27
18 18
7 7

1434 1484
*10*2 11*2
*77*2 90

Shares

1,500
370

1,300
2,600

100

3,600
2,200
1,000

""166

"""266
100

500
30

200
600
900

3,100
200

1,200
1,800
700

200

600
300

1,250
300

1,000

~3~3o6
1,000
300

600

800

510
190

8,400
3,700
3,700
6,800
270

5.700
410
500
100

530

4,200
600

600

~3~506
200

100

1,100
1,000

li~600
900

1,500
100

2,300
5,200

"fioo
1,900

2,400

29"800
310

40

300
200

500
300

7,900
2,400

"1*900
200

2,000
200

300
100

130

60,500

5,000
16,500

100

1,600
8,500

~2~9o6
300

100
30

500
800

130

9,800
6,400
5,300
7,100
700
210

2,100
400

160

14,900

1,900
1,000
800

100

100
100

"5",500
2,800
300
200

10,200
400

400

500

1,700
200

STOCK8
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
Am Brake Shoe A Fdy.No par
6M% conv pref 100

Araer Cable A Radio Corp 1
American Can 25
Preferred 100

American Car A Fdy_.No par
Preferred. .100

Am Chain A Cable Ino.No par

5% 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 Sec8_.N0 par
Amer A For'n Power No par

$7 preferred ...No par
J7 2d preferred A__.No par

16 preferred No par
Amer Hawaiian SS 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 Locomotlve.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

16 preferred No par

$5 preferred No par

Am Rad A Stand San'y .No par
Preferred 100

American Rolling Mill 25

4H% conv preferred 100
American Safety Razor..18.60
American Seating Co..No par
Amer Ship Building Co.No par

Amer Smelting A Refg.No par

Preferred 100
American Snuff... 26

6% preferred 100
Amer Steel Foundries..No par
American Stores No par
American Stove Co No par
American Sugar Refining 100
Preferred 100

Am Sumatra Tobacco..No par
Amer Telep A Teleg Co 100
American Tobacco 25
Common class B........25
6% preferred 100

Am Type Founders Inc 10
Am Water Wks A Eleo.No par

$6 1st preferred No par
American Woolen No par

Preferred 100

Amer Zinc Lead A Smelt 1
$5 prior conv pref 25

Anaconda Copper Mining. .50
Anaconda W A Cable..No par

Anchor Hock Glass Corp 12.50
$5 dlv preferred No par

Andes Copper Mining 20
A P W Paper Co Inc 5
Archer Daniels Mldl'd.No par

ArmourACo(Del)pf7% gtdlOO
Armour A Co of Illinois 6

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—100
Atl G A W I SS Lines 1
6% preferred.. 100

Atlantic Refining 25
4% conv pref series A...100

Atlas Corp ... 5
6% preferred... 50

Atlas Powder No var

5% conv preferred 100
Atlas Tack Corp......No par
Austin Nichols 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 5% preferred—..100

Barber Asphalt Corp 10
Barker Brothers......No par

5M% preferred —.50
Barnsdall Oil Co 5

Bath Iron Works Corp 1
Bayuk Cigars Inc No par
Beatrice Creamery... 26

55 preferred w w.—No par
Preferred x-warrants.No par

Beech Creek RR 50
Beech-Nut Packing Co.....20
Beldlng-Heminway No par
Belgian Nat Rys part pref
Bendix Aviation 5
Beneficial Indus Loan..No par
Pr pfd 52.50 dlvser^No par

Best A Co No par

Bethlehem Steel (Del) .No par

7% preferred... 100
BIgelow-Sanf Carp Inc.No par
Black A Decker Mfg CoNo par
Blaw-Knox Co No par

Bliss A Laughlin Inc 5
Bloomlngdale Brothers .No par
Blumenthal A Co pref 100

173
23

56

Highest

25

6
155

5 per share
29% Apr 14

rl22*2 Apr 14
1 Mar 18

79 May 8
Apr 30
Apr 19
Feb 15

18*2 Apr 18
107 Apr 22
105 Apr 29
9*2Mar 27
6*2 Apr 23
4% Feb 17
9*2 Feb 19
78 Jan 7

13s Apr 28
384 Jan 2
% Apr 24

14«4 Feb 15
2*8 Apr 16

1178 Apr 15
29 Feb 14
2% Feb 15
27l2May 5
46 May 8
li2 Feb 20

20 Feb 14

3*2 Apr 22
12 Apr 28
48 Apr 29
1034 Apr 21
79 Apr 23
10*4 Apr 23
2*4 Feb 15
15*2 Apr 24
111 Mar 4

23*4 Jan 24
1 Apr 21

30 May 5
May 5
Feb 14

__ Feb 17

11% Feb 19

61*2 Apr 23
6's Apr 30
7%May 23
30 Feb 14
34 Apr 18
13834Mar 13
37 Apr 25
14734 Apr 14
19 Apr 21
978 Feb 19
llsg Feb 28
13 Feb 19
81 Jan

12*8 Apr 22
148*2May
z65*4May
766%May
146*4 Apr 26
4*8 Apr 21
4*8 Apr 21
89% Apr 25
584 Apr 23

61 Feb 14

5 Apr 18
50 Apr
22% Feb 14
25*4 Apr 21
1H8 Apr 25
IIH2 Jan 29
9 Feb 24

l*8May
26 Feb 20

109%Mar 24
4 May 5

47*2 Jan 3
60 Jan 20

z25%May 2
6% Apr 18
4% Feb 19
90 Jan 14

5% Feb 19
79%Mar 8
87 Feb 19
26 Apr 23
85 May 9
18 Jan 2

60*4 Jan 2
13% Feb 14
13*2 Feb 15
16*2 Jan 2

z20«4 Feb 20
107% Apr 7
6% Feb 14
47i2 Feb 14
62% Apr 21
111 Apr 22
6 Feb 4
l%May 3

13 May 6
2% Apr 17
12*4 Apr 21
3% Mar 3
43g Feb 15
5 Apr 23

23*2 Apr 16
7 Apr 23
6*2 Jan 8
28 Jan 20

7% Feb 19

1834 Feb 3
2534May %5
22 Feb 17

103 MarlO
104 Feb 5

28*2 Feb 17
113*4 Apr 9

73s Feb 19
103ft Jan 14
323s Apr 21
18%May 3
55*2 Apr 15
2678May 1
68% Apr 22
121% Feb 20
23*4 Apr 18
16% Apr 19
6% Apr 18
1434 Apr 26
11 Apr 29
80 Jan 7

5 per share
38 Jan 13
130 Mar 7

1*4 Jan 13
95*4 Jan 10
185 Jan 7
31*8 jan 11
7U2May 6
23% Jan 7
115 Jan 21
121 Jan 3
12 JaD 6

8*4 Jan 23
6*8 Jan 11

1412 Mar 19
86*2 Apr 7
178 Jan 6
5 Mar 26

1% Jan 3
21 Jan 18
37a Jan 13

1734 Jan 18
38*2 Jan 4
4% Jan 10
30 , Jan 23
51 Jan 4

178 Mar 29
22*4 Jan
4*4 Jan
13*4 Jan 27
50 Jan

17*8 Jan 10
93 Jan

13*4 Jan
5*4 Apr 4
19% Jan 10
121 Apr 4
2534 Feb 13
3*4 Jan 13

46*4 Jan 13
39 Jan 13

7*4 Jan 10
162 Jan 3

1578 Jan 6

7334 Jan 4
7 Jan 13

83g Jan 28
40 Jan 2

45*4 Jan 13
154 Jan 3
54 Jan 21

150*2 Jan 10
28*2 Jan 10
11*4 Jan 13
13% Jan 14
19 Mar 19
93 Mar 27

14*2 Jan 8
188»4 Jan
73% Jan
74% Jan
159 Jan

7 Jan

7*4 Jan 10
99% Jan 11
838 Jan 9

60*8 Jan 13
8 Jan 4
54 Jan 3

27*4 Jan 6
35 Jan 6

14*4 Jan 11
113 Mar 4

12% Jan 7
2% Jan 17

30 Jan 1?

111% Jan 16
5% Jan 25

68 Jan 27
60 Jan 20

34% Jan 10
8% Jan 13
6*4 Jan 10
90 Jan 14

7% Jan 9
87 Jan 9

99 Jan 18

35*8 Jan 23
96%Mar 12
30%May 7
70*4May 8
20%May 6
23% Apr 15
29 Apr 7
24% Jan 2
110% Jan 2

7*8 Jan 2
4934 Apr 22
72% Jan 9
118% Jan 4
7 Jan 6

2% Jan 11
20*4 Jan 11
5*4 Jan 6
19 Jan 2

4% Jan 10
7% Apr 4
6% Apr 4
29%Mar 26
10*2 Jan 10
8*4Mar 25
31 Mar 20

9%May 6

24%Mar 17
31%Mar 24
2434 Jan 11
l03%May 8
104 Feb "
32 Apr 28
126 Jan 6

8% Jan 24
13 Mar 17

37*4 Jan 28
20% Jan 10
57 May 2
32 Jan 16

89% Jan 3
131% Jan 28
28 Mar 11
21*4 Jan 9
10*4 Jan 4
18% Jan 8
15 Jan 9
90 Mar 13

Range for Previous
Year 1940

Lowest Highest

% per share
28 May
128 May

1*4 Oct
85% Dec
164 May
18 May
34 May
13% May

100 May
112 May
9 May
6*2 May
4*8 May
8 May
75 Sept
1*4 May
3% June
84 Dec

10*4 May
2*4 May

9*8 May
23 May
3 May

23 May
45*2 May
1% Dec

18 May
3 June

12*4 Sept
41% May
10 May
38 May
10 May
1*4 May

12*4 May
90 July
20*4 June
2 May

34*4 May
28*4 May
4*4 May

135 June

9% May

48*4 May
5*4 Dec
5 May

23 May
30*4 May
122 May
49% Dec
139 May
19% May
9% May
11 May
12*4 May
70% Dec
11*4 May
145 May
66*2 Dec
6884 Dec
136 June

2% May
6*4 May

83*8 June
6 May

25*2 May

4% May
35 June
18 May
20 May
12% May

107 June
8 May
1*4 June

23 June

97% June
4 May
35 May
68*2 Jan
22% May
6*8 May
3% May

96*2 Jan
4% May
65 Aug
49% May
29*2 June
82 May
13 May

39% May
9% May
8% June
9% June
18% May

102 June
7 May

43*4 June
57 May
112*2 June
4 May
1% Feb

10 May
4 Aug
12% May
2*4 May
3*8 May
434 Dec

24*2 Dec
8*2 May
4 May
20 May
7% June

23*2 Dec
20*4 May
18*2 May
105 May
102 June

29% May
102 May

7*4 June
10 Nov

24*2 May
17*4 May
49*8 June
22% May
63% May
109% May
14 May
15 May
5*4 May
13% May
11 May
54 June

S per share
45*4 Jan
135 June

234 July
116% Jan
185 Deo

33% May
65 Nov

23% Jan
115 Nov

140% May
13 Feb

9*4 Apr
8*4 Jan
15*4 Apr
91% Mar
3% Mar
6% Apr
2% Jan

28% Jan
7% Jan

24% Jan
60*2 May
6% Apr
38 Apr
66*4 Apr
3% Apr
35 Mar

6% Jan
13% Aug
67 Apr
22*4
92

Jan

Deo

14% Jan
3% Jan
25 Mar

121 Mar
26 Mar

5% Jan
63% Jan
64 Jan

10% Jan
163 Mar

18*2 Nov

74*2 Nov
1234 Mar
11% Feb
41% Deo
64 Apr
155% Deo
70 Feb

152% May
33% Jan
14% Apr
17% Jan
23% Feb
93 Feb
18 Mar

175*4 Mar
89*2 Apr
91*4 Apr
153*2 Oct

6*4 Nov
12% Jan
101% Apr
12 Apr
61% Dec

8*4 Nov
54*4 Deo
32 Apr
41*4 Apr
22% Mar
113% Aug
15% Nov
4% Apr

35*2 Feb
111*8 Dec
7% Apr

64% Apr
68 Apr
43*4 Apr
11 Apr
9*2 Jan

102 July
9

84
95
45

Jan
Dec

Dec

Mar

100% Mar
25% Jan

64*2 Deo
23*2 Jan
22% Apr
22*2 Apr
27% May
111 Deo

9% Mar
51 Feb

80*2 May
124*4 Jan
8% Mar
5*2 Mar
32*8 Mar
8*8 Apr
19% May
6% Jan
8 Jan

14% Jan
52% Jan
16% Apr
8*8 Jan

30*2 Dec
13*8 Jan

25*4 Dec
36*4 Apr
35*4 Apr
112% Apr
105 May
32% Oct
127 Jan

9% Apr
67*2 Apr
36*8 Apr
22*2 Mar
56*4 Jan
39 Jan

93*4 Nov
134 Nov

34*2 Jan
22% Apr
11% Jan
23% Jan
16 Apr
95 Nov

Bid apil asfced prlcea; do sties oo tbla day, t la receivership, d Del. delivery. n New Hoc*, f CMb sale. . Ei-dlv. , Ei-rlgba. T Calledtorredemptlon.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
May 3

$ per share
13% 13%
2512 20
*9414 96*2
•39 40

*17% I8I4
19% 19%
1712 ""
m4 1%
3312 3312
*3% 3l2
*9% 9%
18% 18%
*32 3312
*38

2%
*0

38%
2%
6%

*10U 10%
*30 31

*20% 21 %
*9% 9%

*110i4 112
3% 3%
58% 58%
*6 0%
*24% 25
*29% 30%
15% 10
*48 50%
*7% 8
*2% 2%
*15 18

4% 4%
*20 20%

3 3
*8 8%
83% 83%
*7% 7%
18% 18%
*51 54

% - %
5% 5%

*10% 10%
11% 11%

♦
_

3%
*30

*2%
*38
91

40

3%
37

2%
41

91

*25% 20
*2% 2%
*45% 47
115 115

40% 40%
20% 20%
118 118

9 9

*06% 68
*16% 17
*1% 2

*112 112% *112
*2% 2%
*4% 5%
*2% 3
87 87
28% 28%
*3 3%
24 24%
*16% 10%
103 103

*17% 19
15% 15%

2%
37%
97%
1%
3%
2%
7%
5%

Monday
May 6

$ per share
13 133g
25*4 2534
94% 94%
*39 40

*173$ 18%
19% 19%
*17 17%
*1% 1%
33 33

*3% 3%
9% 9%
18*4 19

32% 32%
*38 38%
2% 2%
6% 6%
10% 10%
*30 30%
*20% 21
9% 9%

110% 110%
3% 3%
58 59

0% 6%
24% 2434
29% 29%
157$ 157g
*48 507g
*77$ 8

*2% 2%
*16 . 1834
4% 4%

*20 20%
3 3

*8 8%
83% 83%
*7% 77$
18% 18%
*51 54

May 6

% per share
13% 14%
20
*91

39
18

26%
95%
39

18%

May 7

1

5%
1

5%
*10% 10%
11% 11%

* 40

3%
36

2%
41

91%

*27$
37
*90

*1%
3%
2%
7%
5%
11% 11%
*37% 38%
*48% 50

*% %

3%
36

*2%
*38
*91

*25% 26%
2% 2%

*4534 47
*115 120
40% 40%
20% 20%
116% 117%
*87» 9

*6034 70
16% 16%
*ia4 17g

112%
*2 2%
434 4%
*2% 3
*87 101
28 28%

*27$ 3%
23% 24
*1584 16%
*103 104

*17% 18%
15% 15%
2% 2%

3034 37%
*90 97%
1%
37S
2%
7%
*5%

5078
8

2%
17

4%

*%
*%j
*8
*11

*1%

%
7J2
8%
11%
1%

*20% 23
57% 67%
8% 8%

*90 98
*43

*2%
*33

45%
27g
34

*73% 75
*112 112%
*25% 26%
*82 83%
*49

32% 32%
*31 32
*143 148%
92 92
*61 617g
12% 12%

*102% 103%
19% 19%

*112% ....

*1534 16%

1%
*2%
*1%
*18

1%
37g
2%
7%
6%

11% 11%
*37% 38%
*48% 49%
*% %
*% %
%2 %2

*8 8%
*11% 117B
1% 1%
23 23%
56% 57

19% 19%
17% 17%
*1% 1%

♦33 33%
3% 3%
9% 9%
19 19%
33 33
38% 38%
2% 2%
6% 6%
10% 10%
*30 30%
21% 21%
9% 9%

»11034 112
3% 3%
58% 60%
6% 6%

2434 25
29% 29%
16 16%
*48
8

2%
17'
4% _ .

*19% 20%
*3 . 3%
8% 8%

8334 84%
77g 8%
18% 18%
51% 51%

1

534 57g
10% 11
1134 117g
*35 40 I
3% 334
36% 36%
*2% 234
*38 41
92 92

*2534 26%
2% 2%

49 49%
*115% 120
4034 41
20% 20%
117*4 11734

9 9

*6634 70
16% 16%
*1«4 17g

*112 112^4
2% 2%
*5 5%
*2% 3
*87 101
28% 28*4
3 3%
24% 2434
*16 16%
*103 104
18 18

*14% 15%
*2% 27g
37 38%
*90 97%

1% 1%
334 4
2% 2%
7% 7%
5% 5%
11% 12%
*37% 39
49% 49%

%

$ per share
13% 14%
203g 26%
92 92
38% 39
18% 18%
19% 19%
17 17%
*1% 1%
*32% 33%

3% 3%
9% 9%
19% 19%
*32 33
*38
2%
0%

39

2%
6%

*10% 11
*30 30%
21 21%
9% 9%

*110% 112
3% 3%
59% 60
6% 6%

*25 20

Thursday
May 8

$ per share
1334 14

26% 20%
91 91

39 39
*18 19

19% 19%
16% 1034
1% 1%

*32% 33%
*3% 3%
9% 9%
19% 19%
32 32

39% 39%
2% 2%
*6% 6%
10% 10%
*30 30%
21 21

9% 9%

Friday
May 9

$ per share
13% 13*4
26*4 26*4
90 90

Sales

for
the

Week

40

18*4
19%

40

19
19%

16% 16%
*1% 1%
*32

3%
9

19%
32%

33%
3%
9%
19%
32%

39% 39%
2% 2%

6%
10%
30%
20%
9%

29% 29% *29
16% 16%
*48 50*4

7*4
2%

8

2%
17*4 18% *17
4% 4%

*19% 20% *20
*3

8%
84

8%
18

3%
8%

8434
8%
18

*51% 54
1

5%
»j«
5%
11% 11%
1134 11*4
30 36
334 3%

*35% 30%
*23g 2%

*38% 41
*91 92%
2634 26*4
*2% 2%
49% 49%

*115% 120
40% 40%
20% 21
117 117

9% 9%
*6684 70
10% 16%
1% 1%

*112% 112*4
234 234
*5 534
*2% 3
*87 101

28% 29%
3% 3%

2434 26
*16 10%
103 103
18 18
*14% 15%
*2% 2%
36% 37%
*90 97

1%
384
2%
7%
5%

%
*li

9

98

45%
2%

33

1%
2%
1*4

18%

*8%
*95
*43

2%
33

*130
*73i2 75
*112 112%
*24% 26%
*82% 83%
49 49

32% 32%
31 31

*144 148%
91 92
*61 61%
12% 12%
103 103

18% 19%
*112%
*1534 16%
*1 .

*2%
*1%

*1734 18%
284 2%
73%; 73%
*68 70
*70 72

*4% 4%
*21% 22%
25% 25%
100*4 100*4
31% 31%

*104% 108
*9% 934

% %
56 56
26 26%

234
34

1%
2%
1*4

17*4 18%
*17% 18

2 34 2%
*73% 75
69 69
*70% 72
*4% 4%

*2234 22%
25% 25%

*100 101%
31 31

*10484 108
9% 9%
% 716

55 55*4
26 26%

31# *18
*8 8%
12% 12%
*1% 1%
23 23

56% 58
9 9

97% 98
43 43

*2%
*32
*130
75 75

*112 112%
26% 28%
*82% 83%
*49 —

3234 33
32 32

*144 146
*91 92%
61% 61%
12% 12%

IO284 10234
1934 1934

*112% 113%
16% 16%

1% 1%
2% 2%
134 1*4

1734 17%
1734 17*4
234 234

*73% 74%
69 69

*71% 72
4% 4%
22 34 22 34
25 25

*10034101%
30% 31

*104 108
9% 10
% 7i«

55% 56
26% 26%

1%
4

2%
7%
534

11% 12%
*38% 40
49% 49%

% %
% *8
73J %

*8 8%
12% 12%
1% 1%

*22 23%
56% 5734
9 9

*110% 112
*384 3%
60 60

6%
26

29%
*25

16% 16%
49 49

*734
*2%

*4%

8

2%
17%
434
20%
3%
8%

3

*8%
*83% 85

. 8% 9
1734 17%
*51% 54
16,. 16j j16

5%
11

5%
11

11*4 U%
*36 40

334 3*4
*35% 36%
2% 2%

*38 41
*91% 92%
26% 26%
*2% 2%
48% 48%
116% 116%
40% 4034
20% 21

11734 11734
8% 9

*67 70
16 84 17
2 2

*112 112%
*2 2%
4% 5
*2% 3
*87 101

29% 29%
3% 3%

2584 25%
*16' 16%
*102 104

18% 18%
15% 15%
*2% 284
36% 3634
*90 96%

1% 1%
3% 3%
2% 2%
7% 7%
5% 5%

11% 12
*38% 39%
*48% 4984

®16 *16
*%
%

*8%
%

8%
*11% 12%
*1% 1%

99

46%
2 34
34

98

*43

*2%
34

*130

*73% 75%
112 112
25% 25%
*82% 83%
*49 —

33% 3334
32% 32%
144% 144%
91 91
*60% 61%
1234 1234

*102% 104%
*19% 20
*112% 113%

16 16

*1%
234
1%

1734 17%
17% 17%
234 2%

*73% 74%
*68 74%
71% 71%
4% 4%

*22 23
25 25%
10034 10034
30% 31

*105% 108
9% 10%
% 3g

55% 56
26% 26'%

1%
234
1%

23%
56%
8%
99

46%
2 34

*22

56

8%
99
*43

*2%
*32% 3334
*130

7334 7334
*112% 112%
*24% 26%
*81% 83%
*48%
33% 33%
*31% 32
*144 146

91% 91%
*61% 61%
12% 13

*102% 103%
19 19

*112% 113%
15®4 1534

1%
234
1%

1634
50

7%
2%
17%
4%
20%
33g
8%
85

9%
18
54

%
6%

11

12

40

384
36%
2%

41

92%
27

2%

6%
10%
*30

20%
9%

*11034 112
334 334

6034 63
6% 6%

*25% 25%
*293g 30%
16%
*47

784
2%
17

4%
19%
*3%
*8%
*83

9%
18

*51%
%

5%
*10%
1184
*30

3%
*35

2%
*38

*913g
27

2%
48% 48%

*116% 120
40% 40%
21% 21%
117% 118
9 9%
08 683g
16% 16%
*134 2

*112% 112%
*2 2%
*4®4 5®g
*2% 3
*87 101
29% 2934
*3% 33g
2534 2584
*16 16%
*102 104
*17% 19
*14% 15%
*2% 234

36%
96%
1%
334
23g
73g
6

11%
39%

*48% 50
% %
%6 S16

%
834
12%
1%

24

*90

1%
*3%
23g
7%
*5%
11%
*38%

16

*83g
*1138

1%

23%
56% 57
9 9

134
2%
1%

17% 17%
*17% 17%

234 2%
73% 73%
69 69

*7034 72
*4% 4%
*22 23

24% 25%
*100% 101%
30 31

*105% 108
9% 10
% 3g

55% 56%
26% 26%

99% 100
*43 46%
2% 2%
34 34

*130

*73% 75%
112% 113%
*24% 26%
*81% 83%
*48%
3334 34%
*31% 32
145 145
9034 9034
*61% 61%
13 13%

*102% 103%
19% 19%

*112% 113%
15% 15%

*13g
*234
*1%
173g
17%
234
73%
*65

*71

4%
*22

24%
*100% 101%
29% 3034
104 105%
10 10%

134
3
2

17%
17%
2%
73%
74%
72

4%
23
25

54%
26

55

26%

Shares

5.000
900
170

320
900

3,800
3,300
100
.400
1,000
1,500
3,000
500
300

1,300
8,500
1,500

""600
2,500

10

3,100
730

2,300
600
4C0

2,900
100

1,400
700
140
900
200
800

20Q
33d

1,200
1,300
100

1,800
3,200
700

2,500

, 20
21,600

200
200

110

300
900
500
50

2,100
1,600
340

1,900
70

1,200
200

""500
300

10

2,100
800

1,740

90

300
500
100

14,600

"l'eoo
2,200
3,700
7,500
600

1,800

""300
900
300

1,900

""400
500

1,260
20,100
1,400
340
60

300

300

""lio
40

200

10

3,400
300
30

700
100

4,000
200

800

""500
270

1,760
220

1,500
700

9,200
400
120
100
600
100

2,900
200

3,100
400

5,200
35,000
2,100
8,600

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par

Boeing AirplaneCo
Bohn Aluminum & Brass.—5
Bon Ami Co class A—No par
Class B No par

Bond Stores Inc ——---1
Borden Co (The) 15
Borg-Warner Corp 5
Boston & Maine RR -100
Bower Roller Bearing Co 5
Brewing Corp. of America—3
Bridgeport Brass Co—No par
Brlggs Manufacturing-No par
Brlggs <fc Stratton No par
Bristol-Myers Co .-—-.5
Brooklyn & Queens Tr.No par
Bklyn-Manh Transit..No par
Brooklyn Union Gas..No par
Brown Shoe Co. No par
B runs-Balke-Collender.No par
Bucyrus-Erle 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 $2.75 ser..No par

Burroughs Add Mach—No par
Bush Terminal 1
Bush Term Bldg dep 7% pf 100
Butler Bros 10
5% conv preferred —30

Butte Copper & Zinc 5
Byers Co (A M) No par
Participating preferred.. 100

Byron Jackson Co No par
California Packing—.No par

5% preferred... 50
Callahan Zinc-Lead 1
Calumet & Hecla ConsCop..5
Campbell W & C Fdy_.No par
Canada Dry Ginger Ale 5
Canada Southern Ry Co..100
Canadian Pacific Ry .....25
Cannon Mills No par

Capital Admin class A...—1
$3 preferred A 10

CarolinaClinch & Ohio Ry 100
Carpenter Steel Co 5
Carriers & General Corp 1
Case (J I) Co 100
Preferred 100

Caterpillar Tractor No par
Celanese Corp of Amer.No par

7% prior preferred..... 100
Celotex Corp No par

5% preferred 100
Central Aguirre Assoc.No par
Central Foundry Co —1
Central 111 Lt 4H % pref.,100
^Central RR ofNew Jersey 100
Central Vloleta SugarCo
Century Ribbon Mills.No par
Preferred 100

Cerro de Pasco Copper.No par

Certaln-teed Products 1
6% prior preferred 100

Chain Belt Co... No par

Cham Pap & Fib Co 6 % pf. 100
Common. No par

Checker Cab Mfg. 5
tChesapeake Corp No par
Chesapeake & Ohio Ry 25
Preferred series A... 100

Chic & East IU RR Co.No par
Class A ...40

Chic Great West RR Co...50
5% preferred.., ..50

Chicago Mail Order Co 5
Chicago Pneumat Tool-No par

$3 conv preferred—No par
Pr pf ($2.60) cum dlv No par

JChlc Rock Isl & Pacific..100
7% preferred 100
6% preferred 100

Chicago Yellow Cab...No par
Chlckasha Cotton Oil 10
Chllds Co No par

Chile Copper Co 25
Chrysler Corp 5
City Ice & Fuel No par
6H % preferred 100

City Investing Co 100
City Stores —5
Clark Equipment No par
CCC& St. Louis Ry Co... 100
5% preferred .100

Clev El Ilium $4.50 pf.No par
Clev Graph Bronze Co (The). 1
Clev & Pitts RR Co 7% gtd.50
Special gtd 4% stock 50

Climax Molybdenum..No par
Cluett Peabody & 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 & Alkman..!..No par

5% conv preferred 100
Colo Fuel & Iron Corp.No par

Colorado & 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 & 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

4K % conv preferred.... 100
Comm'l Invest Trust..No par

$4.25 conv pf ser '35.No par
Commercial Solvents..No par

Commonw'lth & Sou..No par

$6 preferred series...No par
Commonwealth Edison Co-25

Highest

$ per share
12% Apr 21
25% Apr 22
90 May 9
38 Apr 29
17% Apr 20
18% Feb l0
16 Apr 18

7, Feb 19
30 Apr 8
3% Apr 23
884 Apr 19
18% Apr 22
32 May 8
38 Apr 18
2% Jar 3
584 Feb 14
10 Apr 21
30 Jan 16

19% Apr 24
9 Apr 21

110%May 2
3% Feb 14

51 Feb 14
5% Apr 15
24 Apr 18
27% Feb 15
1584May
49 May
a-7%May
2%May
15% Jan
4% Feb 17
1984 Apr 14
3 Apr 16
7% Apr 21

76% Feb 14
7% Apr 29
16»4 Feb 20
61 Mar 11

7gMay 3
5% Feb 19
lO%May 2
11% Feb 14
36 May 7
3% Feb 13
36% Jan 29
2%Mar 28

38 May 1
86% Feb 25
22 i Apr 23
2% Apr 28
43 Feb 14
112 Mar 18
40 Apr 14
20 Apr 12
116%Mar 19

7 Jan 2

66% Feb 14
16%May 5
1% Apr 22

111 Max 29

2% Jan 9
4% Feb 3
2% Feb 19
87 May 3
27 Feb 19

3 Apr 20
22% Apr 21
15%May 1
103 May 3
17% Feb 15
12% Apr 22
2% Jan 13
36%May 8
97%May 1

%Mar 3
1%Mar 12
»i«Mar 20
3% Mar 20
6 Apr 28
9% Feb 19

37% Apr 22
49 Apr 8

%» Jan 8
% Jan 4
«»f Jan 0
8%Mar 20
10% Feb 7
1%Mar 20

23 May 5
66 May 8
8% Apr 21
95 Jan 3
43 May 6
2%Mar 7

31% Feb 15
139 Apr 26

Apr 23
Feb 14

Apr 10
Jan 30
Jan 8
Feb 14

28% Feb 18
143 Jan 22
87 Feb 19
60 Mar 17
11% Feb 14
100% Feb 15
18%May 5

110 Jan 3
14 Apr 18

% Jan 2
1% Feb 5
1 Feb 18

17% Apr 18
17% Apr 16
2% Apr 24
73%May 2
64 Mar 4
69% Apr 29
4% Apr 22

21% Apr 17
24 Apr 22
99% Apr 8
29% Apr 22
104 Apr 28
8% Feb 15
%Mar 25

49 Jan 30
26 Apr 21

73

110
25
83
49

27

$ per share
18% Jan 27
35 Jan 9
111% Jan 23
54 Jan 18
22% Jan 2
20% Jan 10
20% Jan 9
17g Apr 4

39% Jan 6
4% Jan 23
12% Jan 2
25% Jan 6
41 Jan 8

44% Jan 13
2% Jan 13
6% Jan 14
14% Jan 13
30% Jan 3
23%Mar 21
12% Jan 6
118 Jan 17

5% Jan 9
68% Jan 9
i734 Jan 2
34% Jan 6
33%Mar 7
18% Jan 6
53% Jan 13
834 Jan 16
334 Jan 10

23% Jan 27
5% Jan 6

21% Jan 13
4% Jan 4
11% Jan 9
85 Jan 8
12 Jan 6

21%Mar 29
63 Jan 24
1% Jan 6
7% Jan 6
14% Jan 10
13'4 Jan 14
40 Jan

4% Apr
3978 Apr
3% Jan
41 Jan 17
92 May
30% Jan 14
3% Jan 29

69% Jan 10
126 Jan 2
50% Jan 9
28% Jan 6
120»4 Jan 29
10 Jan 13
73% Jan 14
2234Mar 25
2% Jan 13

115% Jan 29
3 Apr 4
6%Mar 11
3% Jan 13

97 Apr 2
> 34% Jan 9

5% Jan 13
37% Jan 14
21% Jan 4
106% Feb 10
203g Jan 10
18 Jan 2
3 Jan 16

44% Jan 13
102% Feb 3

1% Apr 1
4% Apr 24
2%May 6
8% Apr 3
8% Jan JO
15%Mar J 8
44% Jan 9
52% Jan 13
»n Feb 6

% Jan 17
% Jan 18
9% Jan 29
13% Jan 9
2% Jan 27
27 Jan 27
72% Jan 2
10s4 Feb 5

100% Jan 31
46% Feb 20
3 Jan 4
37% Jan 13
139 Apr 26
85 Jan 15
114 Jan 24
3334 Jan 10
83% Jan 29
50 Mar 11

Rangefor Previous
Year 1940

Lowest Highest

$ per share
12% Aug
19*4May
99 May
61% Dec
19 May
17 June

127$May
% Dec

26 May
4% Dec
8 May
13% May
27 May
38 May
1% Jan
*5% Nov
12% Dec
27 May
14% May
0% May

97 May
3 May

21 May
3%May
20 Jan

17%May
12%May

$ per share
28% Apr
34 Nov
123% Jan
70% Mar
29% Apr
24% Mar
257g Jan
234 Jan

38% Nov
7 Mar

13% Apr
26% Nov
41% Nov
53*4 Apr
4% Nov

24*4 Sept
25% Jan
37% Apr
29% Apr
1234 Nov

119 Dec

0% Jan
72% Nov
8% Nov

36 Oct

35% Nov
21% Jan

35% Apr
34 Jan
145%May
106 Jan
62% Jan
13%May

103% Apr
30% Jan
114 Mar 19
20 Jan 10

178 Jan 13
27$May 6
2 Mar31

2i34 Jan 6
21 Jan 6
47$ Jan 9

82% Jan 25
72 Apr 2
80% Jan 17
6% Jan 6

247$ Jan 16
31 Mar 7
104 Jan 6
377$ Jan 10
110 Jan 15
11% Apr 3

Jan 2

61%Mar 20
30% Jan 11

7% Dec
2 May
5%May
4%May
17% May
2%May
6%May
39 May
9 May
14 May
50% July
1 May
4%May
11 May
11% De

34 July
2®g May

29% May
27$ Dec
36% Aug
75% June
22%May
2 May
39% May
100 June

42%May
20 May
105%May

5 May
48 June
17 Aug
l%May

106 June

1% Dec
4 May
2% Oct
88 Sept
22% May

3% May
15% May
15 May
99%June
17%May
107$ June
2% Oct
30% May
84% June

6% May
8% May
23% May
41 May

%i Deo
%«Dec
•n Dec

77$ May
9 May
1% Aug
20 Aug
53%May
87$ Oct
85 Sept

Sept
May

44
2

24 May
124 July
56 June
108 May
26 May
74 May
46% May
25% May
25% May
131 May
99% May
56 May
10% May
94 June

16%May
108 May
12% May

•i«Dec

1% Dec
1% Oct
16 May
10 May
4% May
67%May
59 June
71 May
3%May
14*4 May
27%June
95 June
32 June
97 June
8 May
% Dec

42 • May
2578 June

12% Jan
5% Apr

16*4 Oct
. 7% Jan
23% Apr
5 Sept

13*4 Jan
82 Nov
15% Jan
267$ Feb
62% Mar
17$ Feb
8% Feb

19% Apr
23l» Anr

o Apr

6% MS?
40% Jan
6 Apr

45 May
92% Dec
3234May
3% Nov
75 Jan
126 Deo

56% Jan
35% Apr
121 Dec
12% Feb
72 May
26% Apr
3% Jan

114% Mar
57$ Apr

11*4May
6 Mar

100 Apr
41% Jan

83g Feb
38®4 Dec
22 Oct

106 May
30*4 Apr
29% Mar
47$ Apr

44 Dec

101 Dec

12% Jan
15% Dec
44%D ec

51%D ec

3g Jan
®4 Apr
% Jan

11% Mar
16% Apr
5% Mar

34 Nov
91% Apr
14% Jan
98 Feb
z60 Jan

4% Apr
40% Apr
133 Nov
74®4 Nov
114% Jan
43% Mar
83% Dec
48 Mar

41% Apr
45% Apr
145 Dec
141 Mar
63 Feb
20 Feb

102% Dec
35% Apr

112% Feb
24 May

4«4 Apr
534 Apr
5 Apr

26% Mar
20% Mar
7% Apr

93% Apr
79 Jan

98*4 Apr
8% Mar

26 Dec

48 Jan

108% Feb
50 Apr
113 Mar
16% Apr
1% June

73% Jan
33 Apr

I • Bid and asked prices: no sales on this day. J In reoelvership. a Del. delivery, n New stock, r Cash sale, x Ex-dlv. y Ei-rlghta. «| Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday
May 3 May 5 May 6 May 7 May 8 May 9

$ per share $ per share $ per share $ per share $ per share $ per share
*3% 35s *3% 334 3% 3% *3% 334 *3% 334 *33g 334

14% 143g 14% 14% 14% 14% 14% 14% 14% 14% 14% 14%
*24% 25 *24% 25 25 26% 20% 2684 2534 26% *25% 26

*11 12 *11% 1134 *11% 12 11% 11% *11% 12 *11% 12

*84 86% 84 84 84 84 84 84 83% 83% 83 83%
92% 92% 93% 93% 9234 93 *92 93 92% 93 *9134 93%
5% 57g 57g 57g 6 6% 6% 6% 6% 63g 63g

18%
6%

19% 19% 19% 19% 19% 19% 19% 19% 2:1834 19 18%
102*4 103 102% 102% 102 102 102 102% 102% 102% 100 102

*% % % % % % *% % % % *% %
8 8 8 8 8 8 *734 8 8 8 8 8

*2% 2% *2% 2% *2% 2% 2% 2% 2% 2% *2% 2%
534 6 684 6 57S 6% 57g 6% 5% 6 5% 5%
*7s 1 *7g 1 78 78 *78 1 *% 1 *% 1

3% 33s *334 4 *37g 4 37g 4 4 43g 4% 4%
*16 18 18 20 21% 21% 21% 217g 22% 2384 22 22%
102% 102% *101% 103% *101% 10234 *101% 102% *100% 102% *100 102%
*12*4 13 1234 1234 1234 127g 127g 127g 12% 12% 1234 12%
11% 1134 12% 13% 13 13% 12*4 13% 12 34 13% 1234 12%
*34 78 h 78 "w **4 Hi, 84 »1« *34 %

*9234 94 9334 9334 94% 95 95 96 96 96% 95% 96

33*4 3334 33% 3334 34 34% 33*4 3378 33% 33% 33% 33%

*784 778 734 734 778 778 *7% 734 *7% 734 *7% 734

3534 3534 36 36 35% 36% 36% 36% 36% 36% 36% 37

3 3 3 3 27« 3 278 3 2% 2% 2% 2%

197g 20 20 20% 20% 22% 21% 22 21% 21% 21% 22

I684 1634 ♦16% 18 1734 1734 ♦16% 18 *16% 17% *16% 1734

*14% 14% 14% 14% 14% 14% 14*4 1434 *14% 1434 14% 14%
52% 52% *52% 53% *52% 53% *52% 53% *52% 53% 52% 52%
*40% 41 40% 41 41 41 41 41 4034 42 42 43

45 45 45% 46 4534 46 45% 45% 45 45% 45 45%
*170 174 171 171 170% 170% 170 170% *171 174 170% 171

334 378 334 378 4 4 37g 378 3% 4 *3% 4

h »i« % % % »u % 84 «4 % % 34

1384 1384 1334 1334 13% 14 14% 14% 14% 14% 14 14

98% 98% 98 98 97 97 96*4 97% *97 9734 98 98

*16% 17 *16% 17 *16% 17 16% 16% *16% 17 *16% 17

*5% 578 *5% 57g *5% 578 578 6 *5% 6 6 6

22% 22% *22% 23% 2234 2234 22% 22% *22% 2234 22% 22%
*40 42 *40 41 *40 41 41 41 *40 41 *40 41

*40% 43 *40% 43 *4078 43 *40% 43 *40% 43 *40% 43

11% 113s 11% 11% 1134 12 12% 12% 12% 123g 12% 1234
*83 86 85 85 *84 84% 84% 85% 85% 85% 85% 85%

*3684 37 36% 37 37% 38% 38 38% 37% 38% 37% 38

*85 86 8534 8534 85% 86 8534 86% *85% 86% 86% 86%

*1% 178 ♦1% 178 1% 1% *1*4 2 *134 2 *134 2

4 4 *37g 4 4 4% 4% 4% *4 4% 4% 4%
*81 85 81 81 *81% 85 *81% 88 *823g 88 *82% 88

*47% 48% *47% 48% 48 48 *47% 48% *48 48% *48 48%

*11% 12 *1134 12 11% 12% 12 12% 12 12 12 12

*21 21% 21 21 *20% 21 *20% 21 *2038 21 *203g 2034

1% 1% *1% 1% 1% 1% 1% 1% 1 1% 1% 1%
*38 43 *38 43 *38 43 *38 43 *38 42 *38 42

*30 31% *30 32 31% 32 32 32% 32% 32% 32% 32%
8% 8% 8% 8% 8% 87g 8% 8% 8% 8% 83g

26%
8%

2534 2534 25% 25% 25% 26% 26% 2684 26% 26% 26%
*74% 86 *74% 86 *74% 86 *74% 86 *74% 86 *74% 86

*47 *47 «* *47 *47 «*'***• *47 *47 ■'m -

15% ~15% 15% 1578 15% 15% 15% 15% 1538 15% 15% 15%

*234 *» -» *'•» *3 3% *3 3% *3 3% *3 3% *3 3%
*15 16% *15 16 *15 16 *15 15% *15 15% 15 15

7% 7% *7% 7% *7% 7% 7% 7% *7 73g *7 7%
*110% 112 ♦110% 112 *110% 112 *111 112 *111% 112 *111% 112
*20% 20% 20% 20% 20% 21 2078 2078 20% 2034 20% 20%

27*4 2734 *27% 2734 27% 27% *27% 27% *27% 27% 27% 27%

15% 15% *15 1534 *15 1534 *15% 15% *15 153g *15 15%

10% 10% 10% 107g 10% 11% 11 11% 1034 11% 11% 11%
3 3 3 3% 3% 3% 3% 3% 3% 3% 3% 3%

*»u % *»!« % *3i« % *»,, % *31S 7ie *3u 7i«

20% 20% 20% 20% 20% 20% 20% 2078 20% 20% 20% 20%

13% 13% 13% 13% 13% 13% *13% 1334 *13% 1334 *13% 1334

*22% 23% *22% 23 22% 23% *23% 2334 23% 23% 23% 23%

*36% 37% *36% 37% 36% 36% 37 37 *3634 373g *3634 37%

*078 7% *7 7% *7% 734 734 734 8 8 *7% 8

*14 14% *14 14% 13% 14 13% 13% 13% 13% 13 13%
*71 78 71 71 *70 74% *70 7478. *70 74% *70 73

7 7 *7 7% *7% 7% *7% 784 7% 7% *7% 734

*34% 35% *34% 35 35 3534 36 36 36 36 36% 36%
*18% 18% 18% 18% 19 1934 19% 20 *19% 1934 20 20

*15 15% 15 15 15 16 , 1478 15 14% 14% 1434 147g
66 66% 66 66% 67 68 68 68% 6734 68 6634 67%

*123 120 ♦123 12334 124% 124% 1227g 123% 122 122 *122 123

19 19% 1834 1834 18?g 19 19% 19% *19% 19% 19% 19%
*4% 4% 4 4% *4% 4% 4% 4% *4 4% *4 4%

*034 7 *634 7 *634 7 *678 7 *6% 7 6% 6%
*100 114 *100 114 *100 114 *100 114 *100 114 *100 114

139 139% 138% 139% 139% 141% 140% 14134 141 141 141 14134

*12334 124% *124 124% 124% 124% 124% 124% *123 124% *123% 124%

*116% 118 117% 117% 116% 116% *116% 117 *116% 117 116 116%

*25 25% 2434 25 25% 26 25% 25% 24% 2434 24% 2434

*3% 334 *3% 334 *3% 3% 3% 3% *3% 3% *3% 3%

*123% 124% 124 126 12534 12534 125 125% 124 124 124 124

*163% 168 168 168 ♦165% *165% *166 «»«»«« *166% ...»

*31 31% *30 31 *30% 31 31 31 30 30% 3034 3034

*15% 16% *15% 16% *15% 16% *15% 16 *15% 16 *15% 16

*26% 27 27 27 27 27% 27% 27% 27 27% 27 27%

14% 14% 14% 14% 14% 147g 14% 14% 14% 1434 14% 14%

*% % *% % % % *% % ♦3g ,'2 *% J2
1% 1?8 178 178 178 2 2 2 1% 1% *1% 2

*33% 34 3134 33% 33% 34% 33 33% 33 33 33% 34%

31% 32 31% 3134 31% 32 31 31 3034 3034 30% 3134

2934 30 *29% 2934 30 30 2934 30 29% 29% 2934 2934

*26% 27 27 27% 27% 2734 *28% 30 *28% 29% 28% 28%

*41% 42% 42 42 *41% 43 41% 41% 41 41 40% 40%

111 111 *109 111 *109 111 *109 111 *109 111 *109 111

3% 3% 3% 3% 3% 3% 3% 334 3% 3% 3% 334

*77 79 *77 7834 7734 7734 77% 77% 76 7634 70% 76%

*79 82 82 82 82 82 81 82 *78 81 *78% 81

*84% 86 85 85 85 85 84 85 85 85 84% 85

*% %« % % % % *% 6u % % *%

*34 , 1% *34 1% 1% 1% 1% 1% 1 1 *1 1%

*1 1% *1 1% 1% 1% *1 1% 1% 1% *1 1%

*34 1 *34 1 *s4 1 *34 1 *% 1 *34 1

*73 78 *72 78 *73 78 *73 78 *73 78 *73 78

*3 3% *3 3% 3% 3% 3% 3% 3% 3% *3% 3%

*63s
23%

6% 6% 6% 634 7 7 7 7% 7% 7% 7%

23% 23% 23% 24 24 23% 2378 *23% 24% 23% 23%

*he % *%« % *7i# % *7i« % *7ie % 7i« 716

*3% 334 334 534 — — m '
....

*3434 3534 3534 3534 36 36% 36 36 r35% 35% *35 3534

*19% 197g 19% 197g *20 2034 20% 20% *20% 2034 20% 20%

*11 1134 *11 1134 *11 1134 *11 1134 *11 1134 10% 11

92 92 *90 93 *90 92 *90 92 *90 92 *90 92

*22% 2234 22% 22% 2234 23% *23 24 23% 2334 23% 23%

*1034 11% *1034 11% 11% 11% 11% 11% *11 1134 *11% 1134

*2% 3 *2% 3 234 234 *234 278 2% 234 2% 2%

*7i« % *7i«

*18%
% *7ie % *7I6 % *7i« % 7i« 716

*18% 19% 1934 *1834 1934 19 19 *18% 1934 *18-% 19%

*94 9478 *94 95 *94% 95 94% 94% *94 9478 *94 947g

*11% 1234 *11% 1234 12% 13% *12% 13% 12% 12% *12-% 13%

36%

•

i ■

36% *35% 36% 36 36% 36'g 36% 36% 36% 37% 37%

Sales

lor
the

Week

Shares
100

2,100
2,300
100
60

300

7,300
12,800
2,100
400
700
300

23,100
100

2,800
2,100
100

1,400
11,000
2,400

1,900
2,400
200

1,100
3,400
16,900

200
700
300
370

3,300
320

1,900
1,800
1,600
660

100
600

1,300
40

~~2,400
220

4,300
700
10

1,400

""210
1,400
100

3,900

"MOO
30,400
3,300

1,300

'"loo
1,600

MOO
500
200

8,900
4,400

3~400

STOCKS
NEW YORK STOCK

EXCHANGE

100
500
200
600

2,300
200
300
170

1,100
1,700
2,100
500

1,400
400
100

4~765
200

'

60

3,100
100

1,100
30

600

2",400
4,900
100

4,900
3,900
2,500
1,100
800

600
30

5,500
600

500
230

1,100
600

600

300

2,400
800
100
730

1,100
500

5Of)
10

600

303

500
100
100
100
500

1,000

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
Conde Nast Pub Inc...No par
Congoleum-Nairn Ino.No par
Consol Aircraft Corp 1
Consolidated Cigar No par
7% preferred . 100
6W7o 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 Oil Corp No par
Consol RR of Cuba 6% pf.100
Consolidation Coal Co+ 25
5% conv preferred 100

Consumers Pow {4.50 pfNo par
Container Corp of Amerlca_25
Continental Bak Co.cl ANo par
Class B _——__No par

8% preferred ——100
Continental Can Inc 20
Continental Diamond Fibre.5
Continental Insurance 12.50
Continental Motors ...1
Continental Oil of Del. 5
Continental Steel Corp.No par

Copperweld Steel Co 6
Conv pref 5% series 50

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 4 Seal No par
12.25 conv pref w w..No par
Pref ex-warrants No par

Crown Zellerbaoh Corp .5
15 conv preferred...No par

Crucible Steel of Amer.No par

5% conv preferred ..100
Cuba RR.6% preferred 100
Cuban-American Sugar 10
Preferred 100

5^%tconv preferred 100
Cudahy Packing Co... 30
Cuneo Press Inc 6
Curtis Pub Co (The)...No par
Preferred ....No par
Prior preferred ..No par

Curtiss-Wright 1
Class A. 1

Cushman's Sons 7% pref.. 100
$8 preferred No par

Cutler-Hammer Ino...No par

Davega Stores Corp 5
Conv 5% preferred......26

Davison Chemical Co (The).l
Dayton Pow & Lt \W7o pf-100
Deere & Co ...No par

Preferred 20
Dlesel-Wemmer-Gilbert 10

Delaware & Hudson......100
Delaware Lack & Western..50
jDenv & R G West 6% pf.100
Detroit Edison new ..20
Detroit Hillsdale & S W RR100
Devoe & Raynolds A..No par
Diamond Match No par

0% partlc preferred......25
Diamond T Motor Car Co 2
Distil Corp-Seagr's Ltd No par
5% pref. with warrants..100

Dixie-Vortex Co......No par

Class A... No par
Doehler Die Casting Co No par
Dome Mines Ltd ..No par

Douglas Aircraft......No par
Dow Chemical Co.....No par

Dresser Mfg Co. ......No par

Dunhlll International
Duplan Silk No par
8% preferred 100

Du P de Nem (E I) & Co...20
$4.50 preferred.....No par

Duquesne Light 5% 1st pf.100
Eastern Airlines Inc...... 1
Eastern Rolling Mills 5
Eastman Kodak (N J) .No par

6% cum preferred 100
Eaton Manufacturing Co....4
Edison Bros Stores Inc 2
Electric Auto-Lite (The) 5
Electric Boat 3
Elec & Mus Ind Am shares...
Electric Power & Light .No par
$7 preferred........No par
$0 preferred No par

Elec Storage Battery...No par
El Paso Natural Gas 3
Endlcott Johnson Corp 50
5% preferred .......100

Engineers Publio Service—.1
$5 preferred........No par
15H preferred.. No par
$0 preferred.. ...No par

Equitable Office Bldg—No par
X Erie Railroad 100
4% 1st preferred./ 100
4% 2d preferred 100

Erie & Pitts RR Co 50
Eureka Vacuum Cleaner..—5
Evans Products Co 5
Ex-Cell-O Corp 3
Exchange Buffet Corp.No par
Fairbanks Co 8% pref 100
Fairbanks Morse & Co.No par

Fajardo Sug Co of Pr Rico..20
Federal Light & Traction... 15

$6 preferred No par
Federal Mln & Smelt Co 2
Federal-Mogul Corp 5
Federal Motor Truck..No par

Federal Water Serv A...No par
Federated Dept Stores .No par
4conv preferred 100

Ferro Enamel Corp 1
Fidel Phen Fire Ins N Y.12.50

Highest

$ per share
3 Feb 19

14 Apr 25
22% Feb 19
11 Apr 22
83 May 9
91%May 2
5*4 Apr 21
18%May 9
100 May 9

% Jan 2
7U Apr 14
2i2 Mar 20
z5% Apr 14

«4 Feb 15
278 Feb 15
15U Feb 4
IOU2 FCD27
12% Feb 15
7% Feb 19
% Jan 2

79 Jan 3
33 Apr 21
05s Feb 3
35U Feb 14
2% Feb 14
173s Feb 24
15i2 Apr 25
13 Apr 21
62 Feb 18

40i4May 5
42% Apr 21
170 Mar 31

3«4 Apr 23
i2 Jan 7

13 Apr 18
9034May 7
10 Apr 24
43g Jan 0

21% Apr 21
40U Feb 14
40 Feb 24

ll%May 1
82i2May 2

35i2 Apr 14
82 Apr 9
l%May 6
3i2 Feb 15
72 Feo 16

4178 Feb 20
lll2May 0
2034 Apr 29
1 May 8

42 Apr 28
30% Apr 19
7U Feb 14

24i2 Apr 22

42i2 Feb 4
15 Apr 18
3 Apr2l
15 Apr 15
6% Apr 18

10978 Feb 20
18*8 Feb 19
27 Apr 30
16%May 3
9 Feb 19

2% Feb 19
•m Jan 4

20%May 2
45% Mar 18
13 Apr 21
21% Apr 29
36 Apr 25
078 Apr 21

13 May 9
71 May 5
7 May 3
34 Apr 8
173s Apr 18
14*8Mar 3
63i2 Feb 19
122 Feb 19

17i2 Feb 18
4 Apr 21
078 Feb 26

H3i2 Mar 1
138 May 1
12078 Feb 14
115 Mar 24

243sMay 8
3i8 Apr 21

12314 Apr 30
160 Apr 29
29% Feb 17
14i2 Feb 14
25 Apr 21
12i2 Feb 14

3s Jan 4
178Mar20

27i2 Feb 19
23i2 Feb 19
2934May 2
20is Apr 29
39% Feb 14
10834 Apr 12
3%May 5
65 Feb 26
70 Feb 14

75% Feb 14
U Apr 12
i2 Feb 20

78 Feb 15
i2Mar 1

75 Feb 28

278 Apr 23
65s Feb 19

23>8 Apr 30
7nsMay 9
334 Apr 16

*35%May 8
1834 Apr 21
10-%May 9
92 Apr 24
21% Feb 15
1078 Apr 18
2% Apr 16
3s Apr 18

185s Jan 3
93 Feb 14

11% Apr 29
34% Feb 19

$ per share
4 Jan 10

18ia Feb 8
295s Jan 9
1578 Jan 10
9734 Jan 28
103 Jan 16

7i2Mar 19
233s Jan 13
10738 Jan 9

34 Mar 27
8 Jan 7

3% Jan 13
6% Apr 4
13a Apr 1
4i2 Jan 2
2334May 8
100% Jan 22
1578 Jan 2
13i2May 6
Ha Mar 31
98 Mar 29

40% Jan 8
8i4 Feb 7
3958Mar26
4% Jan 2
22i2May 6
23i2 Jan 14
1878 Jan 2
56 Jan 24

52% Jan 8
47% Jan 13
18212 Jan 16

478 Jan 4
78 Jan 14

1978 Jan 10
107 Jan 16
19 Jan 4

0'4 Jan 24
27»8 Jan 10
45*2 Jan 9
45i2 Jan 15
153s Jan
92 Jan 10

47U Jan 3
98i2 Jan 6
3% Mar 7
5% Mar 10
88 Mar 11
53 Mar 11

10is Jan 25
25 Jan

17s Jan 6
45 Jan 9

3484 Feb 10
984 Jan 9
29% Jan 10

Range for Previous
Year 1940

Lowest Highest

4784Mar 29
195s Jan 8
3i2 Jan 15
17«4 Jan 10
784 Jan 9

114 Jan 24

22i2 Jan 9
2984 Jan 24
18«s Jan

13% Jan 10
384 Apr
>i« Feb 20

2314 Apr
45i2Mar 18
17% Jan 10
2978 Jan 11
41 Jan 3

10% Jan 10
I8I4 Jan 11
86 Jan 6
9 Jan 30
37 Jan 8

23<8 Jan 28
17 Jan 27
79 Jan 9

141*4 Jan 4
22 Jan 10

6*8 Jan 8
95s Jan 6

117 Jan 9

104*4 Jan 7
12578 Jan 16

118 May 2
34 Jan 2
6I4 Jan 23

142 Jan 4
I8212 Jan 9
367s Jan 10
10 Mar 28
337b Jan 10
17*8 Jan 0
*8 Jan 23

43s Jan 11
37% Apr 3
33 Apr 4
34% Jan 13
31 Jan 10

44U Jan 13
111 Feb 6
7 Jan 11

80% Apr 4
83% Apr 4
87*4 Apr 4
i2 Jan 30
1U Apr 4

13s Jan 9
li8 Apr 3

75 Feb 28
35a Jan 2
884 Jan 8

3034 Jan 6
5a Jan 7

738 Jan 23
45% Jan 3
2478 Mar 10
13 Mar 17

100 Jan 27
25*4 Jan 23
145s Jan 14
4*4 Jan 7
84 Apr 1

21*2 Jan 14
97% Jan 15
14*8 Mar 14
38% Jan 9

$ per share
2% May
14 May
175s June
7*8 Jan
63 May
75 May
463 May

213g May
97% May

% Aug
5% May
2% May
5% May
78 Deo

2% May
884 May

93% May
978 May
7% May
5a Dec

70 June
33 May
4*8 May

2778 May
2 May
I0i8 June
1812 May
15i2 Mar
47 May
41 May
40% Dec
165 May
4 May
ri»6ept

13 June
75 June

17i2 Dec
358 May

183s June
36 July
80% June
12 May
75 May
25 May
76I4 Oct
I84 May
3% Aug
60 May
4512 Dec
978 May
I9i2 June
li2 Oct

31 June

29«4 Dec
6% July

2114 May
75 June
42 Sept
146s May
3 May

13*4 May
35s May

107 June

I33g May
21 June

117s May
8U May
2*8 Dec

Dec

12i2 May
2578 May
32 May
4*4 May
12l2 May
5014 May
9 Dec

30i2 May
14 May
1U8 May
05i8 July
12714 Nov
1484 Jan
5 May
9% June

113 Oct

I40i2 May
114 May

112i2 May
2534 June
3 May

117 June
155 June
22 May
10i2 May
25 May
10% May

*8 Dec
3 May
18i2May
1558 May

r2478 June
20 May
36 May
102 May

538 May
63 May
00 May
77 Dec

% Dec
63 May

84 Dec
% May

67i2 Aug
214 Dec
5 May

20% Jan
*8 Oct

3% June
29i2 June
I7i2 May
11 May
85 June
10 July
12% Aug
214 May
7iiMay

15 May
79 June
10 May
27i2 May

per share
0% Jan

243s Feb
31% Apr
16 Apr
99% Deo
100 Deo

978 Feb
3278 Apr
110' s Mar
li8 Jan

10% Apr
4i2 Apr
8ig Apr
2U Jan
5U Nov

2384 Nov
I08i2 Deo
I9ij Apr
158a Jan
15s Apr

97i2 Jan
49U Apr
9% Apr

4078 Mar
484 Feb
25 Jan
33 Apr
25U May
70 May
01i2 Jan
65i8 Jan
184 Deo

7i2 Apr
li2 Apr

2414 Jan
106 Nov

32*4 Feb
784 Jan

38% Apr
45U Deo
45*4 Deo
21% May
95% May

475s Deo
x99 Deo

4% Jan
878 May

91% Feb
45% Dec
17 Apr
29*8 Feb
4% Jan

51 May
35% Oct
11*8 Mar
32% Mar
92 Mar
00 May
23 Oct

5% Mar
18% Nov
88s Apr

114 Nov

2378 Apr
28% May
19% Apr
235s Jan
67g Jan
84 Jan

23% Jan
36% Apr
43% Feb
10% Feb
20% Nov
80 Dec

14% Apr
38 Feb

24% Apr
2378 Jan
9478 May
171 Apr
30 Apr
10 Mar

1384 Jan
120 Jan

189% Apr
129% Dec

II884 Jan
44i2 May
6% Nov

16684 Jan
180 Deo
37 Apr
17% Jan
4I84 Apr
18% Apr
1*4 Jan
8% Jan

4078 Nov
30% Nov
33% May
4178 Jan
40 Apr
112 Mar

12% Jan
83 "
89
97

%

Jan
Jan

Jan
Jan

1% Jan

3% Jan
1% Apr

07% Aug
5 Feb

11% Apr
34*4 May
1 Jan

8»a Mar
49% Apr
31% Apr
187g 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. J In receivership, a Def. delivery, n New stock. r Cash sale, x Ex-dlv. y Ex-rights. 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
May 3

s per share
*11% 20>2
1558 1 558

103% 10378
36 36

12% 12%
*30 3034

24
4 '8

22

*23

*3%
*19

25% 251?
*106 106l2

13% 1334
*118 120'4

*2% 3
*31 39
34l2 34i2
*1% 15s
1% 1%

*8 8i4
*1714 197«

Monday
May 5

$ per «ftare
*lli4 20i2
15% 15%

102«4 103
*3.534 36
1214 12%

*3014 30» 2
*24 24«2
*3i2 3%

*19 22

25% 25i2
*106 106%

13% I334
*118 120>4

*23g 3
*31 39
34% 3434
H2 H2
138 1%

*8 83s
*1714 I97s

Tuesday
May 6

$ per

*1114
155s

*103
35

1214
2978
*24
4

*l9)g
25

*106
1334

*119

*2%
39

34%
*1%
*l3s
*8%
18

*106
4

*6

I07i2 *106 10712 *106
4~ 4*« 43»
634 *6% 6%

*11 11% *11 nu
*5212 54i2 *5212 54i2

*4 4*8
*101 104

485g 485s
6 6

*4 4%

*101 103
*47'2 49
*534 6

334
3%

*3l2
37«

*1058 11'4
*7778 805s
*17 18

*128 129
285s 28%
357s 36

♦1123s 115
** j# 1

*82 8412
*81 83

129 129

3712 375*
124% 1245g
*40ls 42
*37s 4
*6 63s

*106 107
*14 J

117S 12
*99 105

ht
*17 18

*2014 2034
934 934

5834 59U
187s 1878
III4 IH4
*18ls 19
*10212 107
Ids Ids
*2&8 284

*3458 36
*6%
*60 6478

1312 135s
*40 45

158
2'8

*84

1%
2%

86

1214 12u
*59i2 60%
1714 1714

*80 82
*1 h8
*25ii 27

*34 13|#
43s 43s

*1014 1134
*10 11

*918 105g
*2812 2914
*23*2 25
*13i2 137g
2534 26 '8
>22 22%

>42 62

29*2 2912
1018 10u
>11 1u8
1334 1334
*U4 Ha

*135 14034 14012 141
3i2 3i2

*378 4
*10l2 IU4
80 80
*17 18lS
*128 129

28I4 29
3534 36

♦112&8 1141s
•it ht

81 81
82 82
129 129

3634 373s
12412 1245g
40% 40%
*37s 4
*6i8 6i2

*10512 107
*14 3g

*1178 12
*99 105
*%» 38

*17i8 18
20i2 20i2
9i2 9i2

5834 59U
*18i2 1934
*1118 11%
19 19

'102% 107
10 10

212 25s
34% 345«
57s 6'8

*62 633s

1358 1368
4214 4214
15s 158

*218 214
*7512 86
1178 1218
*59i2 60i8
17 1712
80 80

Us H«
*2514 27

34 3
*414 434
10l2 1012
10 10
*9 9l2
29U 2914
2334 2334
1358 135s
26 2612

*2218 22%
L38'4 140 *138i4 140

"

*42 52

>14

312
14i2
358

17i2 18
■28ia 2914
"32 37%
>1234 133S
>1358 14
10612 IO8I4
L04i8 106
>1734 1834
.4914
*512 634
'8914 94
*178 2
82 82

63s 638
69 74i«
57 ....

1034 IH4
68 68

.2334 12334
49% 51l2
.08 108

14% 15
1634

25 2512
*7 7i2
1112 1178
08 —

4414 4434
3212 337s
10 10l2
53 5412
09 111
4 4%
2678 2734
*3g %
3 3

16i2 16l2
3 3

3$ %

*29 30

934 10i8
11 11

13U 13%
*u4 u2

*1334 15
3% 334
18 1838
29 29

*32 3712
*1234 13l2
135s 135s

*106i2 ....
*105 106

*18 1834
*147l2 ...

5i2 5l2
*89i4 94

178 178
82% 82i2
6i4 6i4

♦695s 74i8
>158 *158i2

*414
6u

*11

*5212
4U

*101

48i2
578

141

*3l2
4

IH4
*80
*17
128

2884
357s

*11234
%

*81
*81

*128l4

373s
124i2
40i2
378
*618

*10512
%

12

*99
si#

*17i8
2012
934
59i2
*1812
IH4

* I8I4
*10212

10

2l4
34i2
6i8

*63

1312
*41i2
*1%
2i4

*72

12i8
60

17
♦80

1%
♦25U
"l6

4M
*1014
*10

912
*2812
*23i2
1378
26i8
2234
140

*42

30

934
*11

14

1%
*14

334
18%
*28
*32

*1234
*1312
*106l2
*105

19

1471a
*5%
*89i4

2

*80

6%
70i2

1034 11%
67 67

*12334 127
49% 49%
107% 107%
*14% 15
*16 1634
25% 25%
*7 7%
11% 11%

*108
43% 44%
*32% 33%
10% 10%
*53 54%
*109 111

4% 4%
*27 2734

% %
*3 334
16% 16%

11%
6634

*124

49%
*10734
*14%
*16

25%
*7

11%
*108

43%
*32%
10%
*53
*109

4%
2734
*716
*3

I684
3%

share

20%
15%

10334
3534
12%
30

24%
4%

22
25

106%
14%

120%
3
39
35
1%
1%
8%
19%

107%
4%
6%
11%
54%
4%

103

48%
6

141

334
4

11%
82%
18

128

29%
36%
114%

%
82

83

129%

38%
124%
40%
3%
6%

107
%

1234
105

%e
18

21

934
60%
1934
11%
19

107

10%
2%

34%
6%

63%

14

45

1%
2%

86

12%
60

17%
82

1%
27

4%
12

11

9%
29%
24%
14

27%
2284
140

52

30
10

11%
14

1%
14%
3%
i884
29

37%
13%
13%

106
19

"5%
94

2

82%
6%
70%

11%
66;

127

49%
108
15

1634
25%
7%
12%
114
44

33%
10%
54%
111

434
2734

%
334

1634
3%

Wednesday
May 7

$ per share
*11% 20%
15% 15%

*103 104
34 34%
12% 12%

*29% 30
*24 24%

4% 4%
*19% 22
25 25

*106 106%
14 14%

*119 120%
*2% 2%
*36
34

*1%
1%
8%
19

*106

40
35
1%
1%
8%
19

107%
4% 4%
*6% 6'
11 11

*52% 54%
i 4% 4%

*101% 10234
48% 48%
5% 5%

*138% 144
.*3% 334
4 4%

*1034 12%
*80 83%
17% 17%

128 128

2834 29
36 36%

*11234 114%
% %

*81 82
*81 83

*128% 129%

37% 38%
124% 124%
40% 40%
3% 3%
6% 6%

*105% 107
*% %

12 1234
*99 102

%e %«

*17% 18
2034 21
9% 9%
59% 60%
*19 19%
11% 1134

*18% 19
*102% 107

10% 10%
2% 2%
35 35

6% 6%
63% 63%
14 14%
*42 44

*1% 134
*2% 2%
*70 86

12% 12%
59% 59%

„ 17% 17%
80% 80%
*1% 1%

*25% 27
34 78

* % 434
*10% 1134
10 10

9% 9%
28% 28%
*23% 24%
14% 14%
25% 26%
22% 2234
141 141

*42 52

29% 29%
10% 10%
*11 11%
*1334 14%

1% 1%
*14% 15

334 3%
18

*28

*32

Thursday
May 8

39

34%
1%
1%
8%

% per share
*11% 20%
15% 15%
103% 103%
33% 33%
123s 12%
*29 29%
24 24
4 4

*19% 22
25% 25%

*106 106%
13% 1334

*119 120%
*238 3
*30

34
1%
1%
*8

18% 18%
*106 107%
*4 4%
*6% 6%

*1034 11%
53% 53%
*4 43#

*102 10234
48% 48%
5% 5%

141 141
3% 3%
4 4%

*10% 123s
*80% 81%
*17% 18%
12734 12734
28% 29%
36 36%
114 114

#1« »i6
81 82
*81 83

*128% 129%

37% 38%
*124% 125
40% 40%
*3% 4
*6 6%

*105% 107
*% %

*12% 13
102 102

6ia ht

*17% 18
2034 21
*9% 934
58% 60
19% 19%
*113s 1134
*18% 19
*102% 107
10% 103s
2% 2%

*35 35%
63s 6%

63% 63%
*14 14%

Friday
May 9

$ per share
*11% 20%
15% 15%

*103% 103%
3234 33%
12% 12%
*29 29%
*23 24%
*3% 4%

*19% 22
25 25

*106 106%
13% 13%

120% 120%
*23s 3

39
34
1«4
1%
8

*42

1%
2%

*70

44

1%
2%
86

29

37%
*1234 13%
13% 13%
106% ...

*105 106

19 19%
*147%
*5% 5%
*89% 94
2 2%

*80 82

*6% 6%
*69% 75
*158%

10% 11
67 67%

*124 127
*49 49%
*10734 108
*14% 15
*16 1634
*25% 25%

7 7

*1134 12
*108 114

43% 44%
3234 3234
10% 10%
*53 54

*109 110%
4% 4%

2734 28
*%6 %
*3 3

*1634 17
3% 3%
38 %

12% 12%
*59 60
17 17%
*80% 82
*1% 1%
*25% 27

84 ui«
*4% 434
*10% 12
*9% 10
*9 9%
28% 28%
*2334 24%
1334 14%
2534 26%
23 23

*140 141
*42 52

29% 29%
10 10%
11 11%
13% 13%
*1% 1%
*14 15

334 3%
1734 18%
*28 29%
*32 38

*1234 13%
*13 14

*106%
*105 106
18% 19%

*147%
*5% 5%

*89% 94
2% 2%

*80% 82
6% 6%

*70% 75
*159

*1034 11%
67% 6734

*124 127

*49% 49%
10734 10734
*14% 15
*16% 1634
25% 25%
*634 7%
1134 12

*108 114

44% 44%
*32 33%
10% 10%
*53% 54
109 109

4% 4%
28% 29%
*7ia %
*3 334
16% 1634
3% 3%

*30
34

*1%
1%
8

*18% 19%

107% 107%
*4% 4%
*6% 634

*1034 11%
*52% 54%
*4% 43s

*102 10234
48% 48%
5% 6

*138% 141
*3% 334
*3% 4%

*11 12%
*80% 81%
17% 17%

*126% 12734
28% 29
36 363«
114% 114%

% %
*81 86
82 82
128% 128%

38% 38%
*124% 125
*40 41%
*3% 4
6% 6%

*105% 107
*% %

12% 12%
*98% 102
hi ht

*17% 18
*21% 21%

934 934
59% 60%
18% 18%
*11% 12
*18% 18%
*102% 107
*10% 11
2%
35

6%
64

14% 14%
*42 44

*1% 134
*2% 2%
*70 86

12% 12%
60 60
17% 17%
81 81
*1% 1%
*25% 27

34 34
*4% 434

*10% 12

Sales

lor
the

Week

Shares

"l,200
800

2,100
3,000
400

100

800

2%
35

6%
64

10
9

29

10

9

29

*2334 24%
13% 13%
26% 26%
2234 22%
141% 141%
*42 52

*29% 30
10 10%
11% 11%
*13% 1334
*1% 1%
*13% 15

334 334
18 18%
*28 29%
*32 38

*1234 13%
*13 14

*106%
*105 106
xl9 19

*147%
*5% 5%
*89% 94
2% 2%

*80% 82
6% 6%

*70% 74%
*159

11 11
69 69

*124 127

*49% 49%
*106% 108
*14% 15
*16 1634
25% 25%
7% 7%

*1134 12%
*108 114
"4334 44%
*32% 33%
10% 10%
53 53%

*107 108

4% 4%
30 30

. 7i« 7i«
*3 334
1634 1634
3% 3%
*% 7i«

1,000

'2;100
10

"""id
3,400
1,300
2,900
400

90

30
900

400
100
300

200

""800
900
120

200

1,100
100
100

200

110

31,300
4,700
200

2,000
60

200
60

62,200
800

500

200
700

"*100
1,300

60

1,100

""960
500

2,060
300
800

100

"moo
4,300
500

5,400
600

3,100
100

300

600

"3",700
400

6,400
300
300

*4* 100
500
100
300
400

700
100

2,000
28,700

800
50

1,200
16,300

800
800
400

"7",800
8,800
100

300

moo

"206

3"500
200

1,100
100

500
900
20
200

300

600
500

1,300

"3,800
100

1,400
400
100

11,600
1,000
200
400

1,000
1,000
3,400

stocks
new york stock

exchange

Par

Filene's (wm) Sons c0.N0 par
Firestone Tire & Rubber...10
6% preferred series a—100

First National Stores..no par

Fllntkote Co (The) No par
Florence Stove Co No par

Florsbelm Shoe class a .No par
Follansbee Steel Corp...—10
5% conv preferred 100

Food Machinery Corp 10
4h% conv preferred 100

Foster-Wheeler. ..... 10
s7 conv preferred No par

Francisco Sugar Co No par
f'k'nSlmomfeCo lnc 7% pf.100
Freeport SulphurCo... ....10
Gabriel Co (The) cl a ..No par
Galr Co lnc (Robert) 1
6% preferred ... 20

Gamewell Co (The) No par

Gannet Co conv $6 pref No par
Gar Wood Industries lnc——1
5% preferred —10

Gaylord Container Corp 5
5h% conv preferred 50

Gen Amer Investors...no par

s6 preferred No par
Gen Am Transportation 6
General Baking 6
18 preferred No par

General Bronze Corp 5
General Cable Corp—No par

Class a —No par

7% cum preferred .100
General Cigar Inc.....No par

7% preferred 100
General Electric Co No par

General Foods Corp—No par

$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
$5 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 & Utilities 1
$6 pref opt dlv serles.No par

General Refractories...No par
General Shoe Corp 1
Gen Steel Cast 16 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
Glmbel Brothers......No par

$6 preferred No par

GUdden Co (The) No par

4h% conv preferred 50
Gobel (Adolf) 1
Goebel Brewing Co 1
Gold a Stock Telegraph Co 100
Goodrich Co (b f) No par

5% preferred No par
Goodyear Tire a Rubb.No par
$5 conv preferred No par

Gotbam Silk Hose No par
Preferred 100

Graham-Paige Motors 1
Granby Consol msap 5
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 Ino ...1
Greyhound Corp (The) .No par
5h% 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
6)4% preferred 100

Hayes Mfg Corp 2
Hazel-Atlas Glass Co 25
Hecker Products Corp 1
Helme (gw) 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).. 5
Holly Sugar Corp No par

7% preferred 100
Homestake Mining 12.50
Houdallle-Hershey cl a.No par
Class b No par

Household Finance No par

5% preferred 100
Houston Oil of Texas v t c..25
Howe Sound Co ...—5
Hudson a Manhattan 100

5% preferred 100
Hud Bay Mln a sm LtdNo par
Hudson Motor Car No par

JHupp Motor Car Corp 1

Range Since Jan. 1
On Basis of 100-Share Let*

Lowest Highest

% per share

15% Apr 23
101%Mar 7
3234May 9
12% Apr 22
29%May 6
22 Jan 3
4 Apr 25
22 Apr 30
25 Apr 24
105% Jan 24
13 Apr 21

105 Feb 19

2% Feb 17
39 May 6
33 Feb 16

1% Feb 4
1% Apr 10
7% Apr 16
17% Apr 18

10434 Mar 26
334 Apr 19
6 Apr 23

1034 Jan 30
47% Jan 21
4 Apr 16

% per share

4834 Apr 21
534May 1

134% Jan 6
3% Jan 6
3% Apr 22
10% Apr 21
73% Feb 19
17% Apr 25

122 Jan 6

28%May 5
33% Feb 15
112% Jan 8

% Jan 6
38 Jan 2
80 Feb 27
126 Apr 10

3634May 5
12334Mar 19
40 Feb 14

3% Apr 3
6%May 2

10634 Apr 26
% Apr 8

11% Apr 12
102 Feb 19
•it Jan 2

16% Apr 16
20% Apr 21
9%May 5

46% Jan 30
18%May 9
11 Apr 21
18% Apr 16

102 Mar 17
10 Apr 28
2%May 6
34%May 6
6% Feb 14

60 Feb 21

1284 Feb 24
40% Feb 25
1% Apr 23
2% Feb 13

82% Mar 24
11% Apr 19
58% Apr 23
16% Feb 14
79% Apr 18
1% Mar 10

25% Apr 23
% Apr 17

4% Apr 14
10%May 5
9% Apr 15
9 Apr 22
28% Apr 22
23 Mar 12

13% Feb 18
22 Feb 14

19% Jan 2
138% Mar 26
42 Mar 26

29% Apr 24
934May 5

11 Jan 7

12«4 Apr 23
1% Feb 4

13 Jan 3

1% Feb 19
9 Feb 14
29 Mar 5

33 Feb 18

1134 Apr 19
13%May 7
104 Feb 25

103% Apr 21
17 Apr 14

140 Jan 3

5% Apr 18
94 Mar 31

1% Apr 21
82 May 3
6% Apr 28
70 Apr 25
158 Feb 7

1034 Apr 21
66 Apr 22

zl23%May 1
49%May 5
10734May 8
14% Feb 4
16% Apr 24
25 Apr 21
6% Apr 12
9 Feb 14

*107% Apr 14
42% Apr 21
3234May 7
10 Apr 22
53 May 9
108% Apr 24
3% Feb 14
26% Apr 22

%Mar 3
2% Feb 18
16% Feb 28
3 Apr 16
3« Feb 15

18% Jan 10
105 Jan 10

42% Jan 13
15 Jan 13

33% Jan 8
25% Apr 4
7 Jan 4
29 Jan 13
32 Jan 2

107% Jan 7
20% Jan 7
132 Jan 7

384 Feb 28
46 Jan 7
39 Jan 4
2 Mar 6

2% Jan 7
8% Apr 29

22 Jan 28

108 Apr 23
5%Mar 21
8 Mar 21

11% Jan 15
53%May 8
5% Jan 10

55 Jan 6

7% Jan 8
141 Apr 18
6 Mar 20

6% Jan 6
15% Jan 10
8684 Jan 10
19% Jan 28
130% Apr 7
35% Jan 14
3984 Jan 6
114%May 9

1*11Mar 17
91 Mar 19

86 Jan 2

132% Jan 28
48% Jan 6
126 Jan 2
48 Mar 7

4% Jan 4
7% Jan 15

109 Feb 3
% Jan 27

16% Jan 10
106% Jan 15

•1#Mar 27
20 Mar 8

29% Jan 11
11% Jan 10
61% Jan 4
22% Jan 9
16% Jan 6
21%Mar 19
104% Jan 17
13 Jan 10

3% Jan 13
37% Jan 15
7% Jan 9

z67% Jan 9

1434 Jan 9
46 Jan 9

2% Jan 25
2% Jan 2

91 Jan 10

1484 Jan 10
65% Jan 13
20% Jan 10
90 Jan 27

1% Jan 10
28% Jan 22
1% Jan 11
6% Jan 6

1334 Jan 7
13% Jan 6
1234 Jan 2
36% Jan 16
25% Jan 22
1534 Jan 4
28% Jan 11
263g Mar 19
143 Jan 15
42 Mar 26

34 Jan 13

12% Jan 10
11% Apr 22
17% Jan 9
1%Mar 10

19 Mar 11

3% Apr 29
1834May 6
33 Jan 7

38 Mar 28

16% Jan 8
15 Jan 24
107 Jan 16

106'4 Jan 16
25% Jan 10
14984 Feb 11
6% Jan 23

101 Feb 10

3% Jan 6
95 Jan 7

73g Jan 13
96 Jan 13
166 Jan 10

16% Jan 9
77% Jan 11
128% Jan 8
5634 Jan 18
115 Jan 8
16 Jan 14
17 Mar 5

3034 Jan 10
9 Jan 24

14%Mar 10
rl07% Apr 14
52% Jan 8
39 Jan 27

1334 Jan 6
64 Jan 9
111 Jan 15
434May 6
37% Jan 8

% Jan 22
3% Jan 6
19% Apr 5
4% Jan 13
34 Jan 6

Range for Previous
Year 1940

Lowest Highest

% per share
14 Sept
12% May
84 May
32% May
10% May
2484 June
19 May
6% Sept

22 Sept
18% June

102 June

9% May
61 May
2% Aug
20 May
2484 May
1% May
2 Dec

$ per share
22% Jan
21*4 Jan
106 Jan

46 Jan

21% Apr
38% Mar
25% Apr
8% Nov
32 Nov
35 Jan

10734 Apr
21% Apr
118 Dec

6% Apr
41 Dec

39% Dec
3% Sept
5% Apr

12 May 20 Sept
97 June 105% Mar

8 June

45% June
3% May
94 June

3584 May
6% May

118 May
I84 May
4% May

1134 May
48% Feb
1234 May

102 May
26% May
3384 Dec
111% May

% May
28 Sept
7784 May
118 May

37% May
116 May
32% June
3% June
5% May

100 June

% Nov
984 June

86% Jan
% Dec

13% July
20 May
10 July
14 May
1684 May
734 May

13% May
98 Feb

10% May
3 Sept

3034 Oct
4% May

43 May

11 May
30 May
I84 Dec
2 May
77 July
10 May
45 May
12% May
69 June

1% Dec
25 May

% May
4% May
9% June
6% June
10 May
26 May
21% May
11% May
15% May
18% May

zl23 June

27% July
23 May
9% May
9 May

1434 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% May
83% June
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% May

101 June

3% May
28 Aug

% Dec
2% May
12 May
3 May
% May

Jan

Apr
Dec

Jan
Jan

Jan
Jan

14% Apr
51 May
784 Apr

105 Dec

57% Jan
8% Jan

145 Jan

4% Sept
11% Jan
29% Apr
89% Nov
22 Nov

120 Deo
41 Jan

49% Apr
118% Jan

% Jan
44

101

131

66% Apr
127% Mar
60 Deo

7% Apr
10

110

1%
19%

106% Deo
"it Apr
18% Apr
3384 Jan
14% Jan
65% Nov
2434 Mar
13% Jan
23% Apr
106 May
23% Jan
684 Mar
51% Mar
9 Jan

65 Nov

1934 Jan
45 Dec

4% Apr
3% Apr
90 Sept
20*4 Apr
69% Mar
24% Apr
97% Feb
4% Feb

71% Jan
1% Jan
9% Apr
14% Jan
12% Dec
1684 Apr
3684 Apr
25% July
18% Jan
30 Nov

29% Jan
142
65

Feb

Jan

35% Apr
1734 Jan
12 Jan

25% Apr
3% Apr
30% Apr
2% Nov
14% Nov
34% Apr
37 Jan

20% Feb
17 Jan

106% Jan
106 Dec

28% Jan
138 Apr
9% Apr

104 Apr
4% Apr

113% Jan
11% Apr

110
167

21% Apr
100% Apr
133% Jan
67% Apr
115% Jan
1884 Jan

Jan
Dec

35% Apr
984 Nov
16% Apr
110 Mar

60% Jan
3884 Deo
16% Apr
71% Apr
112

6%
Dec
Jan

50% Feb
1% Feb
7% Feb
27 Jan

6% Feb
1 Jan

* Bid and asked prices; no sales on this day J In receivership, a Def. delivery n New stock. r Cash sale, x Ex-dlv. p Ex-rlght. 1 Called for redemption.
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WW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
May 3

1634
43%
4%
19%
6%

22%
94i2

Yd
934
6%

Monday
May 5

$ per share
7% 8

16%
43

*3«4
19%
*6

*21

*93

*1555$
70

9%
6%

*19l2 21
*110 111

*312 4
*778 8i4
*li4 1%
*32% 36
*140 145

4314 43%
*155 162

♦1>8 1%
634 634
3% 314

2434 2518
*125 130

13 13%
63 63

134 134
*35 35%
*3934 41%
*275s 28%
*32 33
*97i2 105

178 2
2

*734
*87i4
*7%
*28

*132

$ per share
77g 8*8

1678 17
43% 43%
*37S 4
*19% 19%

6 6%
*21% 22i8
93% 94U

*155%
70 70

9% 9%
6 6

20 20
*110 111

*3% 4
778 778
1% 1%

34U 3414
*140 145

43% 43%
*157 162

Tuesday
May 6

2%
8
94

8%
29

13334

$ per share
8% 8«4
17% 1834
44% 44%
4 4%
19% 193s
6% 6%

28 22%
*94 * 95

*155%
7034 7034
934 10%
*6 6%
20 20

*110 111
4 4

778 8%
*1% 1%

*3338 35%
144 144
44 44

*157 162

Wednesday Thursday
May 7 May 8

1% 1%
6% 7 |
3% 3%
24% 2434
127 127

1278 13%
62% 63%
I84 134

*35 35%
*39% 41%
*27% 28
*32 3334
*97% 105

178 2
2%
7%
94
8%

133g
30%
2%

27%
24

3%
2334
26

7

25

12%
8

3%
20%
12%

*10% 10%
*32% 3334

*5734 58%
*126 127

100% 100%
*9% 10%

*118% —

4% 4%
18% 18%

*1178 12%
*102 102%

*7 734
115 115

*15% 16
*6% 678

*101 103%
32% 32%
*13

*27%
*2

*26%
24

*3%
*23%
*25%

*5%
25

*12

*7%
22% 22%
*19% 20%

*112 114
*234 278
»1«

*2%
*20
*12

*2034 22%
*31 31%
*5% 5%

*33% 33%
81% 81%
*82% 83
*178 181

*19% 20
23 24

*28% 3034
10% 10%

*13% 1434
21% 2178
29% 29%

*106% 108%
1778 177«
37

*27g
14%

*108%
*15% 16%

*157% 158
*18 1878
*68 69
*25 25%

*134

*24% 2434
*23% 24
1134 1134
*24% 25%
*1% 178
*578
*12%

1%

4%
9%

*14%
2678 2678
8 8

20% 20%
*24% 25
*174 176

*48% 4934
*2% 2%
*25 26%

*105% 107
*13% 14
*13 13%

*10234 104%
*21 21%
*7%
3334
3%

29%

37
3

14%

2h
34

3%
20%
12%
21%
31%
5%

33%
81%

6%
14

13«

4%
9%

143g

8%
3334
33fj
30

2%
734

*87%
*734

*28% 29
13234 13234
10% 10%
32% 32%

5734 58%
*126 127
101 101

*9% 10%
*118%

4% 4%
19 19

*11% 12%
102 102
*7 7%

115 115

*15% 1534
6% 6%

*101% 103
32 32%
13 13
*27 30

2 2

*26% 28
23% 24
*3% 3%
2334 2334
25% 25%
7 7%

25% 26
12% 12%
*7% 8

*22 23

*19% 20%
*112 114

234
. *%
3%
20

12%
*21

31

5%
33%
80%
82% 83

*172 181

*19% 20
23% 24%
*28% 30
10% 10%

13% 13%
21% 21%
29% 29%

*106ii 108%
1734 17%
3634 3634
*2% 3

*14% 15
*108%

16 16

*157% 158
18% 18%
*68 69
*25 25%
*134 135%
24% 24%
*2334 24
*11% 12%
24% 24%
*1% 1%
*5%
*12%

1%

4%
9%

*14%
2634 27
8 8%

*20% 2034
24% 24%

*174 176

*48% 4834
*23s 2%
*25 25%
*105% 107

14% 14%
13 13

*10234 104%
21% 21%
*8 8%
32% 3334
3% 3%

2924 2924

2

8

94

8%

7

14

13s

4%
9%

14%

*1% 1%
7 7%
3% 3%

2434 2534
*125 130

13% 1384
64% 65%
*1% 1%
3434 35
*39% 41%
27% 2734
33 33

*97% 105
1% 2
2

7%
*87%
8%

28% 29
133 133

1034 11%
32% 33%

58% 58%
*126 127

*101 102

10% 10%
*118%

4% 5%
19% 20%
*11% 12%
102 102

*7% 7%
*115 116

1534 1584
*6% 6%

*101% 103
3238 33%
13% 13%
*27% 30
*2% 2%
27% 27%
24 24%
*3% 3%
24% 24%
25% 26

73g 7%
26% 28
*12 12%
*73g 8
23 23
20 20
112 112

2% 3
% ^

3% 3%
20% 20%
12% 12%
21% 21%
31% 323s
5% 5%

*33% 3334
81 81

8234 83
*172 181

*19% 20
24% 25%
*28% 30
1034 11%

13% 13%
22 22%
29% 2934

*106% 108%
18 183s
*36% 37%
3 3

*14% 15
*108%

16 16

157% 157%
18% 183s
69 70

25 25

135 135

24% 2534
24 24

*1134 12%
25% 25%
*1% 1%
*6%
*13

1%

4%
9%

14

273g 28%
8 8

21 21

24% 24%
*174 176
50 50

*2% 2%
*25 25%
*105% 107
14% 14%
13% 133s

*103 104%
21 21%
*8 8%
32% 32%
3% 3%

29% 303s

$ per share
8% 8%

1834 19%
44% 44%
*4% 4%
19% 193s
6% 6%

*2134 22%
9434 9484

*155% ...

70% 70%
10% 10%
6 6

20 20
*110 111

*4% 4%
8% 8%
*1% 1%
333g 333g

*140 145
44 44

*157 162

1% 1%
7 7%
*3% 3%
25 25%
126 126

13% 1334
6434 65%
*1% 1%
3434 3434
*39% 41%
28 28

*32% 33%
*97% 105

1% 2
*2

7%
*87%
*734
28% 28%

*133 13334
11 11%
3334 34
58 58%
127 127
101 101
*10 11%

*118%
4% 5
20% 20%
*12 12%
*101 102

73g 7%
*115 116

1534 16
6% 6%

*101% 103%
32% 33%
13% 13%
*27 29
*2 2%
27% 27%

i4 24%3% 3%
24% 24%
25«4 2534
*6 7%
27% 28
12 12

*7% 8
23% 23%
20 20

*108 112
*2% 3
*%
3%

20%
12%

Friday
May 9

2%
7%
94

8%

84
3%

20%
12%

2134 21%
31% 32
5%

*33%
81

83

*172

5%
3334
81

83

179

7

14

1%

4%
9%

14%

*19% 20
2434 25%
30 30

*1034 11%

13% 13%
22% 23%
30 30%

*106% 108%
18% 18%
36% 37
3 3

14% 14%
*108%

16 16

157% 157%
18% 18%
70 70%
*24 25%
135 135

25% 26
23% 24%
*1134 12
*25% 27%

134 134
*5%

*12%
1%

4%
9%

14%
28

7%
20% 21
24% 24%

*174 176

*49 4934
*2% 234
25% 25%
106 106

*14 14%
13% 13%

104% 104%
21 21

*8% 8%
32% 32%
3% 3%

29% 30%

7

14
1%

4%
9%

14%
28%
8

$ per share
8% 8%
18-4 19
44% 44%
*4% 4%

*19% 19%
6% 6%

*21% 22
95 95%

*155%
70% 70%
10% 10%
6 6%

*20 20%
*110 111

4% 4%
8 8%
*1% 1%
*33 35%
145 145

43% 44%
*158 162

1% 1%
7 7%
3 3%

25 25%
125 125

13% 13%
64% 65
*1% 1%
33% 34
*39% 41%
*27% 28%
*32 33%
*97% 102

1% 2
2 2%
7% 7%

*87% 94
8% 8%

28% 28%
13334 13334
11 111

34 35

58% 58%
*126 126%
*99% 101%
*10 11%
*118%

434 5
19% 19%
*12 12%
*101 102

*7% 7%
114 116

1578 15%
*6% 6%

*100 103%
3234 3384
*13% 13%
*27% 29
*2 2%
27% 27%
*23«4 24
*3% 3%
24 243g
*25% 25%
*6 73g
27% 27%
1134 12
*7% 8

*22% 23%
20 20%

*108 112
278 3
% %

3% 3%
20% 20%
*12 12%
*21% 22%
31% 32
5% 5%

*33% 3334
8034 81
8234 83

*178 179

19% 19%
25% 25%
x29 29

*10% 11

13% 13%
22% 22%
29% 29%

*106% 108%
18 18%
37% 38
27g 3

*14% 147g
*108% ....

I.534 16
15634 157
1834 1834
6 934 70
*24% 25%

*133%
2S\ 2534
x24 24
*12 12%
*25% 27

1% 1%
*5%

*12%
1%

4%
9

14% 14%
28 28%
*7% 734
21 21

24% 24%
*174 176

49% 49%
*2% 2%

*25% 2534
*105% 107

14 14

13% 13%
104% 104%
21 21
8 8

32% 32%
3% 3%

29% 29%

Sales

for
the

Week

$ per share
8% 8%
187g 19
*43% 4578
*4% 4%
*19% 19%
*6% 6%
22% 22 34
94 94%

*155%
70% 70%
10% 1078
*6 6%
20% 20%

*110 111
*4 4%
8 8%
1% 1%

*33 35
*144 149%
44% 44%
160 160

1% 1%
684 634
*3% 3%
24% 25%
125 125

13% 14%
65% 66%
*1% 17g
33% 33%
*39% 41
2734 2734
*31% 33%
*97% 102
2% 2%
2

8

*87%
*8

28% 28%
*133%
*1034 11%
*34% 3534

58% 58%
*126 127

*99% 101
*10 11%
*118%

434 4%
*19% 19%
12 12

*101 102
*7% 7%

*112 116

1534 15%
*6% 6%

*100 103%
34 34%
13% 13%
27% 27%
*2 2%
*27 28

23% 2334
*3% 3%
24% 24%
26 26

*5% 7%
27% 27%
12 12%
*7% 8
2234 2234
1934 20%

*108 112
3 3

8TOCK8
NEW YORK STOCK

EXCHANGE

2%
8

94

8%

7

14

1%

4>4
9%

*3% 3%
20% 20%
*12 12%
*21% 22%
31% 32
5% 5%

3334 3334
80% 80%
82% 82%
178% 178%
*19 20

*2434 25%
*29 31

*10% 11
*13 13%
22% 2234
29% 30

*106% 108%
18% 18%
38% 38%
3 3

*14% 15
*108% _...i

15% 16
155 155

1834 19
*69 71

*24% 253g
*133%
26 26%
24% 24%
*11% 12%
*26 27%
*134 1%
*57g 7
*12% 14
*1% 1%
4% 4%
87g 9%
14% 14%
28% 28%
7% 7%

21 21

24% 24%
*174 176

*4834 50%
*2% 2%
*25% 2534
*105% 107
14 14

*13% 13%
*103% 105
*2034 21%
*7% 8%
*32% 327g

3% 3%
29% 29%

Shares

20.500
6,100
120

170
600

1,400
600

900

"""800
5,700
500
400

"""700
2,600
500
200
200

2,200
100

2,000
2,800
800

15,200
600

15,600
5,000
200
180

"""800
100

14~506
3,400
1,500

"""266
600
200

2,800
800

1,800
30

400

100

"6,800
1,200
100
20

100
140

1,200
300

21~206
400
400

100
30

2,400

"Y660
1,300
110
250

2,700

"""700
1,200

10

2,400
400

1,100
2,000
300
600

3,700
6,300
200

1,300
1,600
•

100

100

3,200
500

1,500
900

7,200
3,800

12,000
1,600
1,700
700

"1Y66
50

2,000
1,400
100
120

2,000
1,100
100
200

200

4,000

4,100
740

2,500
3,000
1,400
2,100
800

400

'""166
20

600

1,900
300

1,400
300

2,300
3,000
2,700

Range Since Jan. 1
On Basis of WWShare Lots

Lowest Highest

Par % per share
Illinois Central RR Co 100 6% Feb 15

6% preferred series A 100 19 Feb 18
Leased lines 4% 100 34% Jan 6
RR Sec ctfs series A 1000 2% Jan 2

Indianapolis P & L Co.No par I884 Apr 22
Indian Refining 10 5 Feb 13
IndustrialRayon No par 22 May 6
Ingersoll-Rand No par 93%May 5
6% preferred 100 155% Feb 10

Inland Steel Co No par 69% Apr 21
Inspiration Cons Copper...20 9% Apr 22
Insuranshares Ctfs Inc 1 6 Feb 25
Interchemical Corp No par 19% Apr 16
6% preferred 100 109 Apr 1

Intercont'l Rubber....No par 3% Feb 17
Interlake Iron ..No par 7 Apr 21
Internat Agricultural..No par 1% Apr 10
Prior preferred 100 30% Apr 23

Int. Business Machlnes.No par 140 May 1
Internat'l Harvester No par 43%May 5
Preferred 100 157% Feb 20

Int. Hydro-Elec Sys class A. 25 1 Apr 15
Int Mercantile Marine.No par 6% Apr 21
Internat'lMining Corp 1 3 Apr 24
Int Nickel of Canada..No par 23% Feb 19
Preferred .100 125 May 8

Inter Paper & Power Co 15 1078 Feb 19
5% conv preferred 100 57% Feb 19

InternatRys of CentAmNo par 1% Apr 16
5% preferred 100 33%May 9

Intnational Salt No par 38% Feb 21
International Shoe No par 27 Apr 16
International Silver... 50 25% Feb 15
7% preferred 100 95 Jan 3

Inter Telep & Teleg No par l%May 2
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 & Laughlln St'l pref.100
Kalamazoo Stove & Furn 10
Kan City P & L pf ser BNo par
Kansas City Southern.No par

4% preferred 100
Kaufmann Dept Stores 1
5% conv preferred 100

Kayser (J) & Co 5
Kelth-Albee-Orpheum pf. _ 100
Kelsey HayesWh'l conv cl A. 1
Class B 1

Kendall Co $6 pt pf A ..No par
KennecottCopper No par
Keystone Steel & W Co No par
Kimberly-Clark... No par
Kinney (GR)Co 1
$5 prior preferred...No par

Kresge (SS)Co 10
Kresge Dept Stores 1
Kress (S H) & Co No par
Kroger Grocery & Bak.No par

Laclede Gas Lt Co St Louis 100
'

6% preferred 100
Lambert Co (The) No par
Lane Bryant No par
Lee Rubber & Tire 6
Lehigh Portland Cement—25

4% conv preferred 100
tLehigh Valley RR 60
Lehigh Valley Coal No pat
6% conv preferred.. 60

Lehman Corp (The) 1
Lehn & Fink Prod Corp 6
Lerner Stores Corp No par
Libbey Owens Ford Gl.No par
Libby McNeill & Libby 7
Life Savers Corp 5
Liggett & Myers Tobacco..25
Series B ..... .....25
Preferred 100

Lily Tulip Cup Corp...No par
Lima Locomotive WXs.No par
Link Belt Co —-No par

LionOil RefiningCo...No par

Liquid Carbonic Corp..No par
Lockheed Aircraft Corp 1
Loews Inc No par
$6.50 preferred No par

Loft Inc 1
Lone Star Cement CorpNo par
Long Bell Lumber A...No par
Loose-Wiles Biscuit 25
5% preferred ——100

Lorillard (P) Co 10
7% preferred 100

Louisville Gas & El A..No par
Louisville & Nashville...— 100
MacAndrewsA Fprbes 10
6% preferred 100

Mack Trucks Inc No par

Macy (R H) Co Inc._.A%> par
Madison Sq Garden—No par
Magma Copper— 10
Manatl SugarCo. 1
Mandel Bros No par
Manhattan Shirt 26
MaracaiboOilExploration— 1
Marine Midland Corp...—6
Market St Ry 6% pr pref.. 100
Marshall Field & Co...No par
Martin (Glenn L) Co 1
Martin-Parry Corp No par
MasoniteCorp No par
Mathieson Alkali Wks.No par

7% preferred 100
May Department Stores 10
Maytag Co No par
$3 preferred No par
$6 1st cum pref No par

McCall Corp No par
McCrory Stores Corp 1
6% conv preferred 100

McGraw Elec Co 1
McGraw-Hill Pub Co..No par

Mclntyre Porcupine Mines..5
JMcKesson & Bobbins, Inc..5

$3 series conv pref...No par

178May 1
5% Feb 19
87 Feb 24
7 Feb 14

27% Apr 21
124 Mar 21

984 Apr 21
32 Apr 23

54% Apr 19
124% Mar 26
97 Apr 21
lO%May 6
118 Apr 18

384 Apr 23
1634 Jan 9
12 Apr 16
100 Mar 19

7 Apr 16
104% Jan 22
13 Apr 22
5% Apr 23

98% Feb 21
31 Feb 14
12 Feb 14
27 Apr 21
184 Jan 24

23% Feb 15
22 Feb 14
2% Feb 16

*22%Mar 3
24 Feb 15

5% Feb 14
17% Jan 2
1134May 8
7 Jan 3

217g Apr 14
19% Apr 12

112 Apr 16
134 Jan 2
% Feb 13

2% Feb 14
1978 Apr 12
11% Feb 1
21 Apr 18
31 Apr 25
5 Feb 19

33% Apr 2
, 80%May 9
81% Apr 28
178%May 9
18%Mar 11
207g Apr 21
z29 May 8

9% Apr 15
13 Apr 26
19% Apr 21
29 Apr 22

2:106% Apr 28
14 Feb 19
35 Apr 21
2% Apr 12
1334 Jan 30

108 Feb "
15%May
155 May

Mar
Feb 18

May 1
Mar 3

23% Apr 21
23% Apr 30
11 Feb 17
23% Apr 9
1% Feb 4
534 Jan _

12% Apr 17
84 Jan 14

4%May 6
7% Feb 18
13% Jan 17
23 Feb 14

7% Apr 25
20 Apr 24
24%May 5
174 Feb 19
45 Apr 23
2% Feb 24
25 Jan 8

103% Jan 23
12% Jan 7
13 Mar 29

103% Feb 20
20 Apr 24
7% Feb 19

31 Feb 3
3 Feb 18

24 Feb 19

17
60
25

134

Range for Previous
Year 1940

Lowest

$ per share
87gMay 7
19%May 7
4478May 7
4%Mar 31
21% Jan 27
6%May 6
26 Jan 10

111% Jan 22
161 Jan 10

90% Jan 9
13% Jan 6
6% Jan 2
25% Jan 14
113% Jan 28
48s Feb 28
11% Jan 2
2% Jan 3
49 Jan 16

167% Jan 10
5384 Jan 10

170 Jan 6

2% Jan 10
9% Jan 4
37g Jan 4

28% Apr 4
131 Jan 13

15% Jan 4
68%Mar 19
2% Jan 16

3934 Jan 2
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

13334May 8
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

121% Apr 18
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

27% Jan 9
2978 Jan 10

8% 'Jan 8
28 May
13 Jan 8

878 Jan 13
27% Jan 10
25% Jan
116% Jan
3% Apr 3
84 Jan
4 Jan

22% Jan 22
12% Jan 8
24 Jan 13

45'% Jan 9
7% Jan 23
39 Jan 18

96% Jan
98 Jan
189 Jan I
2078 Apr 14
30 Jan 4

37% Jan 14
11% Jan 6

16% Jan 8
283g 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

162 Jan 2
19% Jan 10
7O84 Jan 27
31% Jan 21
138 Jan 21
33% Jan 10
27 Jan 14
12% Apr 7
30% Jan 2
2% Mar 10
6% Mar 22
14% Jan 13
l%May 6

5% Jan 14
11% Jan 8
1584 Jan 27
3034 Jan 6
12% Jan 6
28% Jan 13
30 Jan 22
175% Apr 29
53% Jan 23
278 Jan 14

28 Apr 8
106%Mar 25
14%May 6
14% Jan 6

lll%i Jan30
25% Jan 11
9 Jan 9

35 Apr 2
378 Jan 6
30%May 1

Highest

per share
5% May
12 May
31 June

284 Dec
20 Dec
5 May

1638 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
184 May

37 June

2678 May
25 May
13% May
97% Jan
184 May
178May
4% May

74% June
5% May

20% May
122 June

9 May
3484 May

44 June

122% May
48% May
978 June

117% May
3% May

11 May
9 May

92 May
7 Dec

95 Jan

8%May
434 May

87% June
24% May
10 May
27«4 May
1%May

17% May
19% May
2 May

22% Aug
23%May
4 May
8% May

1178 Dec
3% May

16-% May
15% May

100% June
13g May
% Dec

2 May
15% May
9% May
18% May
30 June
6 May

33 May
87 May
87 May
169 June
16 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
2534 May
128 Sept
17 May
20%May
8% June

21% May
1% Aug
4 May

11% May
84 May

3% May
278 May
884 May

2634 June
6% May

2134 June
21 June
160 June
363g May
2% May
20 May
96% June
10% May
10 May
93 May
17% May
5 June

26 June
33s Dec

17%May

$ per share

13% Jan
24% Jan
43% Apr
6% Jan
23 Nov

984 Apr
29 Jan
118 Jan
158 Apr
94 Nov

1578 Apr
7% Nov

473s Mar
113 Mar

5% Nov
127s Jan
2% Dec
44 Dec

191% Mar
6284 Jan

173 Dec
53g Jan
14% Apr
7 Jan

387g Jan
133 Jan

21% May
73 Apr
53s Jan
56% Feb
39% Deo
36% Jan
30 Nov
109 Dec

484 Jan
4?s Jan
10% Jan
92% Dec
8% Jan
33 Deo
130 Dec
17 Jan
62 Mar

77% Jan
132 Jan

109% Dec
16 Apr

121 Mar
7% Apr
20% Nov
15% Jau
104% Dec
15% Jan
109 Apr
18% Nov
9% Apr

106 Deo

38% Jan
1538 Nov
46% Apr
284 Jan

31»4 Apr
26 Feb
4 Feb

29% Jan
34% Apr

9% Jan
21% Sept
1638 Jan
7% Nov

3584 Jan
25 Dec

116% Dec
4 Jan

1% Jan
4«4 Nov
24% Nov
14 Feb
29 Jan

633s Jan
9% Apr
45 Apr
109 Apr
109% Apr
18838 Dec
23% Apr
3034 Dec
41 Apr
143s Apr

18% Mar
41% Apr
37% Mar
109% Apr
39% Apr
46% Jen
4% Apr
1834 Jan
109% May
25% Apr
163% Dec
21% Jan
65 Nov
35 Jan
136%May
3184 Dec
31 Apr
12*4 Jan
38 Mar
4% Apr
7% Mar
16% Jan
1%May

5% Oct
1334 Dec
16% Nov
4784 Apr
1434 Apr
40% Jan
3234 Apr
173% Dec
63% Jan
4% Feb
30% Apr
105 Mar
16% Jan
17% Apr

111 *%• Dec
29 Apr
9% Apr

47% Jan
8»4 Apr
32% Apr

• Bid and asked prices: no sales on this day. t In receivership, d Def. delivery, n New stock, r Cash sale, z Ex-dlv. v Ex-right. If Called for redemption
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WW AND HIGH SALS PRICES PER SHARE, NOT PER CENT
Me.YORK^STOCK 'SSSS"'

Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE ——
_ "May 3 May 6 3/ay 6 -May 7 May 8 May 9 Week Lowegl Highest Lowest Highest

t .w« s -nor share S share % uer share % per share $ rer share Shares Par * ver */wr?_ * 2? 'J*7' * '^?re *

I

Bid and asked prices; no sales on this day. J In receivership. a Del. delivery. n New stock, r Cash sale, z Ex-dlv. y Ex-rights. H Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

for

Saturday Monday Tuesday Wednesday Thursday Friday the

May 3 May 5 May 6 May 7 May 8 May 9 Week

$ per share % per share S per share $ per share $ per share $ per share Shares

*115 119 *116 119 116 116 116 116 *116 119 *116 119 70

*149% 15034 *150 15034 15034 151% 151 151 *150% 151% *15 a4 151% 60

3's 3's 3's 3% 3% 3% 3% 3% *3% 3% *3% 3% 800

*73s 734 7% 7% 734 8 7% 7% 7% 7% 7% 7% 1,400

258 258 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 7,200

10'2 10'2 10% 10% 10% 10% 10% 1078 10% 10% 10% 10% 2,900

*9% 10'2 *9% 10 10 1038 *9«4 11 *934 10 *934 11 300

1'4 13s' 1% 1% 1% 1% 1% 1% 1% 1% 1% ls4 28,400

*26% 275s *26% 27% *26% 27% *27 27% *26% 27% *27 27%
*101 102% *101 102% *101 102% *101 102% *101 102% *101 102%
1U2 115s 11% 11% 11% 1134 11% 1134 11% 1134 1158 1178 12,900

*98 9914 *98 99% 99% 99% *98% 99 *98 99 *98% 99 100

1078 107s *10% 1078 10% 10% 1034 1078 107g 1078 10% 1078 1,200

*15 15's *15 15% *15 15% *15 15% *15 15% *15 15%
15s 1% 1% 1% 1% 1% 1% 134 1% 1% 1% 1% 2,100

25% 25'2 25% 25% 25% 26 257g 2578 2.534 26 26 26 3,600

*18'4 18% 18% 18% 18% 18% 18% 18% ST 17% 18% 1734 1734 800

*34 7S 78 7s *s4 78 *34 7s *34 78 *34 7g 100

*7% 77s 7% 734 734 8% 8% 8% 8% 884 87g 9% 7,400

778 778 *778 8 8 8% 77s 778 *734 8% 8 8 600

*44 46 *44 46 *44% 4534 45% 45% 4534 4534 44 44% 500

*7712 78 78 78 78 78% 78% 79 79% 79% 79% 80 2,400

*134 2'4 *178 2% *2 2% *2 2% *2% 2% *2% 2% ......

*2 2's *2 2% 2 2 2 2 *2 2% *2 2% 300

*34'4 3612 *34% 36% 36% 36% *36% 38 *36% 38 *36% 37% 200

*1418 14% *14 14% *14 14% *14 14% *14 14% *14% 14% ......

♦109U 112 *109% 112 *109% 112 *109% 112 *109% 111 *109% 111 ...

2334 24 2378 24% 24% 25 2434 25 2434 25 2434 25 27,700

*2U4 22% *21% 22% 21% 21% *21% 22% *21% 22% 22% 22% 200

*39 39% 39 39 *38 39 38 38 *37% 38% 38 38 300

214 2%
934

17«
934

2 *2% 2% *2 2% *2 2% *2 * 2% 600

*9 10% 10 11% *934 1034 1034 1034 *10 1034 2,200

5612 57% 57% 58'% 59% 60 58% 60 58% 59% 5834 59% 3,170

325s 33 33% 35% 36% 37% 35% 37% 35% 37% 36% 37% 5,120
*23 23% *23% 23% *23 23% *23 23% 23 23 *22 23% 100

6 6 6 6% 6% 6% 6% 634 6% 6% 6% 6% 3,200

*6'4 6% 6% 6% 6% 6% 6% 6% 6% 6% *6% 6% 500

26'4 26% 25% 26 2534 27% 26% 2734 26 2678 2678 27% 11,000

4414 44% *4334 44 44 44 43% 43% 43% 43% *43% 44 600

*8212 83% 83% 83% 83% 83% *83% 84% *83% 8434 *83% 85 210

10 10% 9% 9% 10 10 *9% 978 9% 9% 9% 9% 600

*73i2 75 *74 75 75 75 *74 75 74 74% 74% 74% 1,200

*10612 107 *106% 107 107 107% 107 107 106% 106% *106% 107 500

*4i2 5% *4% 5% *4% 5% *4% 5% *4% 584 *4% 5%
*56 60 *56 60 *56 60 *56 60 54 56 *48 59 30

40l8 40% 40% 4034 4038 42% 41% 42% X4034 417S 4134 42 13,300

*214 3% *2% 3% *2% 3% *2% 3% *2% 3% *2% 3% ------

*44 48 *45% 47 *4434 47 47 48 48 48 47% 47% 50

*1618 18% 16 16% *17 17% 17 17 17% 17% 1634 1634 600

*60 76 76 76 *72 77 *70 77 *70 77 *70 77 10

*5 5% 5 5 *434 5 *4% 5% *4% 5 *45g 5% 100

*30 33 *32 33 33 34 34% 34% 34% 34% *32% 34% 900

6i2 6% *6 678 *6% 678 *6% 67fj *6% 67g *6% 67g 100

*70 77 *70% 77 *72 77 *72% 75 *72 75 *72 75

*1058 1134 *10% 11% 11% 11% 11% 11% *1034 11% *10% 11 200

*163 *163 *160 - - - *163 *163 *163

*172'2 m *173% *174% 177 *174% 177 *172 175% *172 175%
5 5% 5% 5% 5% 5% 5% 5% 5% 5% *5 5% 700

6 6 6 6% 6% 6% 634 634 6% 6% *6% 6% 800

*48 49 *47% 49 *48 49 49 49 47% 47% *44% 47% 30

28l4 28% *28 29 2834 30 *29% 3034 30 30 *29% 31 140

57% 58 58 58 59 59 58% 58% *55 58% 58% 58% 100

1034 1034 11 11% 11% 12% 11% 1134 11% 1134 11 11 1,090
*163 *163 *163 *163 *163 *163

*5g "78 *»is 78 ♦"is 78 •is % *%8 34 *»16 34 600

1438 14% 14% 15 15% 15% 1534 1578 1534 157g 15% 1534 8,300

*16 177s *16 1778 *16 1778 *14% 177s *14% 177g *145g 177g • M - - m •

534 534 534 534 6 6% 6% 6% 6 6 *6 6% 1,500

678 67s 67g 67g *6% 678 6% 6% *6% 634 *6% 6% 400

10 10 10 10% 10% 1034 10% 10% 10% 10% 10% 10% 6,100
*10 1034 1034 1034 1078 1078 11 11 *10% 11% *10% 11 600

*32 34% 34 34 34% 35 35 35 34% 347g *33% 35% 1,000

5038 50% 50% 50% 50% 5034 50% 50% 50% 50% 50% 6084 6,100

*11612 118 *11634 11778 11778 1177s *116% 117% *116% 117% *116% 117% 20

22 2234 22% 22% 22% 22% 22% 22% 22% 2234 22 22% 3,200

1003s 1003s 100% 10078 10034 101% 9978 100% 99% 997g 993g 1003g 2,700

11178 112U 11134 11134 *110 11178 109% 110 109% 109% 10984 110% 1,500
*127 130% *127 129% 127% 127% 127 127 *122 129 *122 129 200

*142l2 145 142 142% 142 143 142 142 142 142% *140 142 290

*115 117% *115 118 *11478 118 *11478 118 *114% 116% *114% 116% ^

235« 24 23.7s-24 -2334 ,,25% «■ • 24%- 25 -24% 247g 2434 25 7,800

9% 9% 9% 9% 9% 978 9%
"

97g 9% 37,800
9834 9834 9834 9834 98% 98% 98% 98% 99 99 99 99 1,500

8884 89 8978 897g 89% 89% 89 90 88 89 87% 88 1,700

*10 10's 10 10% 10 10% 10% 10% 10 103g 10% lOSg 5,500

*934 078 934 934 *9% 10 *9% 10 *9% 10 *9% 10 100

35s 378 334 4 334 378 334 378 334 3% 334 3% 18,600
*80 *80 *80 *80 *8 *8 «. m. „ - -r *

*555s 56% 54% 5534 53 54% 50% 52% 51 51% 5034 51 2,600

3's 3's 3 3 3% 3% 3 3 3 3 *27g 3 1,600

*43i2 45% 44 44 *44 4534 *43% 46 *43% 46 *43% 46 100

*18 19 *18 19 18 18 *18% 19 *18% 19 18% 18% 200

11 11 *1034 11 11 11% 11% 11% 11% 11% 11% 12% 1,500

*23U 24% *2378 24% 237g 2378 *23% 24% 24% 24% 24% 24% 400

*14i2 14% 14% 14% 14% 15% 15 15% 15 15% *15 15% 2,600

*26% 26% *26% 26% 26% 26% *26 26% *26% 26% *26% 26% 100

*22 23 *22 23 *23 2334 23 23 *23 23% 23 23 200

*U8 1% *1% 1% *1% 1% *1% 1% *1% 1% *1% 15g
*23 27% *23 27% 24 24 *2278 267g *2234 27 *2284 27 10

*7 7% *7% 7% 7% 7% *7 9% *7% 9% *7 10 20

*7l2 734 *7 778 *7% 7% *7% 7% *7% 75g 7% 7% 100

*912 11 *9% 10% *9% 10% *9% 10% *9% 10% *9% 10%
778 778 8 8% 8% 8% 8% 8% 8 8 8 8% 2,200

*5734 60% *5734 60% *5734 60% 5734 5734 *57% 60% *57% 60% 100

*55 62% *58% 62% *60 62% 60 60 *59% 60% *56 61 10

lsa« 1 "is 1 1 1 "is 1 1 1 1 1 4,100

17i2 17% 17% 1734 1734 18% 1778 18% 17% I77g 175g 177g 14,900

100U 1003s 100% 100% 100% 100% *100% 100% 100% 100% 100% 100% 900

*84 87 84 84 85% 85% *84% 88% *84% 88 85 85 300

8 • 8 8 8 8% 8% 8% 8% *8 83g 83g 8% 1,600

17'2 17% *16% 19 17 17 17% 17% *17 19 *173g 19 300

*101 109 103 103 *103 104 102 102% *101 103 101% 102 220

*58'4 61 *57 61 61 61 62 62 62 62 62 62 150

*1034 11% *1034 11 11 11% 11% 11% 1034 10-% 11 11 1,300

82's 82's 8178 82 83 83% 82% 82% *82 83 81% 82% 280

*6i2 7 6% 6% *6% 634 6% 6% 6% 6% *63g 684 900

295s 29% 29% 29% 29% 30 29% 29% 29% 2934 29% 29% 6,700

*52 53 *52 53 *52 53 52 52 *52 53 *52 53 10

8'2 87g 834 834 834 9 834 9 834 884 85g 8% 5,000

*6'2 7% *6% 7% *6% 7% *6«4 7% 7 7 *6% 7% 100

*5% 534 *5% 5% *5% 5% *5% 5% *5% 55s *5% 5%

*1434 15 15 15 15% 15% 15% 15% 15% 15% 15% 15% 700

*ll's 11% 1078 11% 11 11% 11 11% *11 11% 11 11% 3,000

*44U 46 44% 44% *44% 47 *44% 47 *44% 47 44 44% 130

*3s 1 *% 1 *% 1 *% 1 *% 1 *3g 1
295s 29% 28% 2934 29% 29% 2934 2934 29% 30% 2934 2934 1,900

*%« % *%s % *%e % *%« % *%s 3JJ «j2 100

*3g % % % *% % *% % %s % % % 800

*4i2 6 6 6 5% 5% 5% 5% *3% 5% *3% 5% 70

*9 14 *7% 14 *7% 14 *7% 14 *7% 14 *7% 14
*36% 3678 37 37 3634 37 37 37 37 37 37 37% 1,800

11U2 11U2 111% 111% 111% 112 ♦111% 112 112 112% 112% 112% 160

467s 47% 48 4878 4834 507s 50-% 51% Z4834 493s 48 48% 7,900

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

434May 2
52 Jan 2

35J4 Feb 20
234Mar 18

*3878 Feb 14
16 May 5
61 Jan 21

4% Apr 22
30 Apr 22
57g Apr 16
69 Apr 23
034 Apr 22

Par $ per share
Pacific Telep & Teleg 100 116 May 6
6% preferred 100 14712 Apr 8

Pacific Tin Consol'd Corp... 1 3 Mar 3
Pacific Western Oil Corp 10 512 Feb 18
Packard Motor Car No par 212 Apr 30
Pan Amer Airways Corp 5 10 Apr 21
Pan-Amer Petrol & Transp..6 7% Jan 7
Panhandle Prod & Ref 1 12 Feb 15
Parafllne Co Inc No par 27 Apr 22
4% conv preferred 100 101 Feb 27

Paramount Pictures inc 1 10 Fen 1
6% 1st preferred 100 9512 Feb 14
6% 2d preferred 10 10% Feb 3

Park & Tllford Inc 1 1434 Apr 9
Park Utah Consol Mines 1 1% Feb 19
Park Davis <fe Co No par 25%May 5
Parker Rust Proof Co 2.60 17*2 Feb 14
Parmelee Transporta'n.No par ®4 Feb 21
Pathe Film Corp 1 7%May 1
Patlno Mines A Enterprises.10 63g Apr 21
Penlck A Ford No par 43% Mar 4
Penney (J C) Co No par 74'4 Feb 20
Penn Coal A Coke Corp 10 ls4 Feb 15
Penn-Dlxle Cement No par 2 Feb 19
$7 conv pref ser A No par 34*2 Apr 23

Penn G1 Sand Corp No par 12 Jan 30
5% preferred 100 111 Jan 9

Pennsylvania RR 50 22 Feb 14
Peoples Drug Stores Inc 5 21 Feb 14
Peoples QL4CC (Chic) 100 36»4 Jan 2
JPeorla & Eastern Ry Co..100 13sMar 24
Pere Marquette Ry Co 100 7 Feb 16
5% prior preferred 100 42% Feb 15
5% preferred 100 20% Feb 14

Pet Milk Co No par 21 Jan 31
Petroleum Corp of Amer 6 xbh Apr 17
Pfelffer Brewing Co No par 638 Apr 25
Phelps-Dodge Corp 25 25%May 5
Philadelphia Co 6% pref...50 40i2 Feb 18
16 preferred No par 79 Feb20

Phllco Corp.... 3 938May 9
Philip Morris A Co Ltd 10 7284 Feb 4
Preferred 4K% series—100 105 Mar 28

Phillips Jones Corp No par
7% preferred 100

Phillips Petroleum No par
Phoenix Hosiery 6
Preferred 100

Plllsbury Flour Mills 25
Pirelli Co of Italy "Am shares"
Pittsburgh Coal of Pa 100
6% preferred 100

Pitts Coke A Iron Corp No par

$5 conv preferred No par
Pittsburgh Forglngs Co 1
Pitta FtWayne 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
6% pref class A 100
5 >4% 1st ser conv pr pf.100

Pittsburgh A West Va 100
Pit Youngs Asht Ry 7% pf 100
Pittston Co (The) No par
Plymouth Oil Co 6
Pond Creek Pocahontas No par
Poor A Co class B No par
Postal Teleg'h Ino pref.No par
Pressed Steel Car Co Ino 1
6% conv 1st pref 6
5% conv 2d pref 60

Procter A Gamble..—No par

6% pf (ser of Feb 1 '29).100
Pub Serv Corp of N J..No par
S5 preferred - No par
6% preferred 100
7% preferred 100
8% preferred.. 100

Pub Ser El & Gas pf $5-No par
Pullman Inc ...—No par
Pure OH (The).TT——-No par
6% preferred 100
5% conv preferred.. 100

Purity Bakeries No par
Quaker State Oil Ref Corp.. 10
Radio Corp of Amer...No par
J5 preferred B No par
J3.60 conv 1st pref.-No par

Radlo-Keltb-Orpheum 1
6% conv preferred 100

Raybestos Manhattan.No par
Rayonier Inc 1
$3 preferred 25

Reading Company 50
4% 1st preferred... 60
4% 2d preferred..... 60

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

preferred——100
Reynolds Metals Co—No par
5M% conv preferred... 100

Reynolds Spring 1
Reynolds (R J) Tob class B.10
Common 10

Richfield OU Corp No par
Ritter Dental Mfg No par
Roan Antelope Copper Mines.
Ruberold Co (The) No par
Rustless Iron A Steel Corp 1
12.60 conv preferred-No par

tRutland RR 7% pref 100
St. Joseph Lead 10
jSt Louis-San Francisco...100
6% preferred 100

JSt Louis Southwestern... 100
6% preferred 100

Safeway Stores...—...No par
5% preferred 100

Savage Arms Corp No par

Highest

174 Mar 6
434 Apr 26
6 May 3

4512 Feb 14
27 May

6384 Apr 29
9% Feb 19

164 Mar 31
#i#May

14U Apr 21

16%May
512 Apr 22
4«4 Feb 14
9i8 Apr 21
9i2 Apr 21
33 Apr 18
50i8May
lieu Mar 12
2134 Apr 30
99i4May
109%May
127 May
141 May

11578May
22% Feb 14
7 Feb 14

z94 Mar
8334 Feb 16
978May
814 Apr
3%May

50%May

212 Apr 21
38%Mar 14
1778May I
11 May 2
23i2May 1
123s Feb 14
23U Jan 8
21 Jan 7

U8 Apr 9
22i8Mar 12
7 Apr 22
65sMar 26
912 Apr 30
712 Apr 21
5734May 7
61 Feb 13

34 Apr 10
1634 Feb 14

100 Mar 18

82i8 Apr 21
73s Apr 19
17 May 6
97 Apr 21

60 Apr 17
10 Feb 15

81%May 9
6i4May 5
29%May 9
62 Jan 17

7l4 Feb 14
6 Apr 15
45sMar 8
l434May 1
984 Feb 15

423sMar 1
%• Mar 11

283sMay 5
Hi Jan 7
i8 Jan 4

2% Jan 18
434Mar 20
35 Apr 19
1097S Feb 17
37 Feb 19

S per share
126 Jan 27
160 Jan 10

45s Jan 10
8 May 6
33$ Jan 6
16 Jan 6

103gMay 6
134May 9

37U Jan 10
106 Jan 11

1234 Mar 28
9912 Jan 10
1184 Jan 9
15i4 Jan 31
2 Jan 7

3058 Jan 10
203s Jan 6
1 Jan 4

984 Jan 10
9% Jan 6
48 Jan

87 Jan

234 Jan
3*8 Jan

44 Jan

1358Mar 17
112i2Mar 1
25'4 Apr 4
24% Jan 27
43U Jan 23
2U Apr 9
lll2May 6
60 May 6
37%May 6
23l2 Apr 15
738 Apr 4
77s Jan 23

3578 Jan 2
46 Mar 29
87 Jan 9
12% Jan 10
80 Jan 7

108% Apr 18
7 Jan 17

69i2 Jan 18
42i4May 6
3% Feb 7

60 FeD 7

23i2 Jan 11
78 Mar 28

734 Jan 2
46% Jan 2
884 Jan 2
84 Jan 30
15 Jan 8

Range for Previous
Year 1940

Lowest

$ per share
115 May
144 June

278 June
5% Oct
2% May
12 May.
684 Jan
% May

26% June
99 Sept
414 May
64 May
6% May
15 May
188 May

29% Dec
13% May

84 May
53s May
614 June
43 Dec

71 June

13s May
li2 May

11«4 May
984 June

181 Feb 1
7U Jan 6
9% Jan 10
65 Jan

43% Jan 8
75% Jan 8
1334 Jan 10

164 Mar 31
78 Jan

167s Jan 17
21 Jan 2

83g Jan 10
8% Mar 28
13% Jan 6
13i2 Jan 6
4084 Jan 2
58% Jan 22

119i2 Jan 29
29% Jan 9
110 Jan 11

123% Jan 15
137 Jan 4

158% Feb 11
117U Jan 25
28 Apr 3
978May 6

101i2 Jan 8
9058 Jan 10
115s Jan 11
10 Jan 17

478 Jan 4

62% Jan 2
334 Jan 2

46 Apr 3
20 Jan 23
17 Jan 2

2878 Jan 14
15% Apr 4
20i2 Apr 24
24 Jan 13
178 Jan 11

2834 Feb 4
9i2 Jan 7
7»4 Jan 21
12i2 Jan 7
10%Mar 10
67U Jan 23
61 Apr 7
138 Jan 11

2234 Jan 6
10H2 Feb 10
97 Jan 13

Jan 3
Jan

Jan 8

Jan 8
133s Jan 9
94i2 Jan 16
lOfy Jan 6
34U Jan 7
53i2 Jan 13
9 Jan 22
978 Jan 27
684 Jan 16

1784Mar 20
13% Jan 3
4834 Jan 14

78 Apr 5
387s Jan 10

i4 Feb 8
i2 Apr 15

6 May 5
8 Apr 29
45 Jan 13

112% Jan 11
5H2May 7

11

24

113

73

Highest

15 May
15 May
23 May
li2 June
5i2 May
17U May
lli2 May
16 May
684 Dec
6% May
26i2 June
37U May
70 June

II84 Dec
68 May

per share
139 Mar

160 Deo

7% Jan
87g Nov
4% Mar
25U Apr
10 June
1 Jan

45i2 Apr
1055s Dec
1078 Deo
99 Nov

11% Deo
18 Feb

258 Nov
4412 Apr
233s Nov
23s Mar
12i8 Mar
103s May

62i2 Jan
96i2 May
4% Jan
4 Feb

46% Deo
165s Jan

257g Nov
23 Nov
43 Nov

4i2 Jan
13U Apr
4634 Deo
29U Apr
24 Apr
87S Nov
10i8 Feb
40i2 Jan
47 Jan

87% Deo
14U Nov
97% May

3% May
30 Jan

27i8 May
2% May
36 May
22 May
35 May
3i2 May
16 May
5% May

6434 May
13i2 Nov

154 May
167 June

4% May
6 May
16% May
10 May
19 May,
7 Ma.

15U2 July
5s Feb

16 May

12U Jan
5% May
434 Oct
0i2 May
63s May
21 May
53 June

112*2 May
283s Deo
100 May
11078 May
126 June
143 May
114i2 Oct
1078 May
684 Oct
84 June

733s May
9 June

9% Sept
414 May
90 Apr
48i2 May

2i8 nov
34 June

16i2 May
13i2 May
24 May
978 May

1984 June
17 May
1»4 May

25 Dec

6 June

6% May
8 Aug
6 May

z3784 June
60 May
1 May

14 May
70% May
60 May
7% May
17% July
70 June

39 May
8's May

7578 Mar
6's May
30% Dec
62 May
57s May
484 May
3U Aug
11% May
1258 Dec
45'2 Oct

«S Dec
26 June
Us Dec
i8 Oct

2
3

34
96

17

Jan

Dec

May
May
May

784 Apr
49 Deo

4134 Jan
678 Feb
66 Feb

287s Apr
75 Dec

7U Nov
4614 Deo
978 Nov
85'4 Deo
1658 nov

154 May
178 Oct

83s Jan
11 Jan

67 Deo

4184 Nov
73% Deo
10'4 Apr
15D2 July

1'4 Mar
2234 Feb

20% Deo
1284 Jan
8 July
147s Jan
1434 Jan
45U Nov
7I84 Apr
118i2 Jan
43% Apr
115i2 Jan
128 Apr
145 Mar
166 Apr
118 Jan

32'4 Jan
lli2 May
97'2 May
89 May
165s Feb
15i2 Feb
714 Apr
90 Apr
69 Apr

384 Deo
43i2 Deo
23 Apr
297s May
37i2 May
17i2 Apr
27 Oct
23 Jan

43s Feb
55 Mar
13 Jan

884 Nov
13's Feb
10'2 Jan
63'4 Deo
69 Jan
2 Apr

24% nov
IO684 Sept
97'2 Deo
14«4 Jan
30'4 Apr
117 Nov

74's Deo
157s Feb
96'4 Apr
1178 nov
44 May
56 Oct

9'4 Nov
7'2 Jan
12 Feb

22's Apr
15'2 nov
48'2 nov
l«s Feb

42 Jan

83 Jan
7s Jan
5 May
484 May
63 Mar

1115s Dec
43 Dec

• Bid and asked prices; no sales on this day. t In receivership, d Def. delivery, n New stock, r Cash sale. * Ei-dlv. Ex-rlghts. ? Called for redemption.

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



2986 New York Stock Record—Continued—Page 9 May 10,1941

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
May's

9 per share
8% 87$
80 80
37 37

*112i2 1137$
*109 11012

hs *i«
%

14 14%
*17$ 2*8
68*8 68*4
U Q

*10% 11
6312 63l2
3% 3*8

*51% 53
6*8 6*8

3612 361?
13% 13 J4
*4 4%

Monday
May 6

$ vet share
8% 8*4

*79 82

*36% 37
*11212 1137*
110i2 110%

7i«
14

2%

*t«

**$
14

*17$
69
9 9%

*10!% 11
63% 64%
3% 3%

*61% 63
6% 5%
36 36
12% 13%
*4 4%

♦17% 17%. 17% 17%

*112 1%

Tuesday , Wednesday Thursday
May 6 May 7 May 8

*24% 26
26% 27%

*102 110
*112 —.

*16% 157«
*13 13%
147$ 147$
9%
1*4 1%

*14% 15
16% 167g

*135 140
23 23%
*11% 11%
11% 117g
13 13%
23% 24%
*26% 30
1% 1%
*3 3%

*._.. 78
18% 18%

32% 32%
28 28

*58% 59
5 6%
48 48%
33% 33%

*112%
5% 5%

*111% 112%
*% *i«
*2% 3
*17% 17%
*19 19%
21% 21%
287$ 29%
35% 36%
37% 37%
*36 37

54
07$
3%
6

47$

54
07$
*3%
*57g
47$
60% 51

*116% 116%
122 122
8% 8%

*15% 15%
1% 2

*13% 13%
19 19
*4 5%
197$ 20%
18% 18%
*5% 6
*5% 5%
*3% 4
*33% 35%
27$ 27$
*7% 7%
37% 37%
3% 3%
33% 33%
6 6
*4 4%
*9% 10%
*6
34

*2?$
*39
4

6%
34
3

407$
4%

*34% 35%
*2% 3
*4% 5
25?$ 257S
*% %

*12 13
10 10%
96% 96%
29% 29%
41% 41%
4%

*11
*7

1%
*68
*4

4%
11%
7%
1*8
70
4%

*9% 10%
5% 5%

*16% 17%
*1% 1%

1% 1%
*24% 26
27% 27%

*102 110
♦112 — .

*15% 15*4
13 13

*14% 14%
9% 9%
1% 1%
14% 14%
16% 16%
138 138
23 23%
*11% 11%
11% 12
13 13%
24% 247$
29 29
1 1

*3 3%
* 78
*18% 18%
32% 32%
*27% 29
58% 68%
*6 5%
48 48

33% 33%
*113

6% 5%
112% 112%
*% »i#
2% 27$
17% 17%
19% 19%
21% 21%
29 29%
36% 36%
38% 38%
*36 37
54 54%
6% 678
3% 3%
5% 578
4% 47g

507$ 51
116% 116%
122% 122%
*8 8%
*15% 15%

17$ 2
*13% 13%
19 19
*4 5%
19% 20
18 18

*578 6
5% 5%
*3% 4%
33% 33%
*27S 3%
*7% 7%
37% 88%
3% 3%
33% 33%
578 6%
4%
10

*6

4%
10%

6%

$ per share
8*4 9

*80% 81%
36% 36%
113% 113%
110 110
ht %
% "12

14% 15%
*17$ 2%
69 70
9% 9%

*107$ 11
64% 64%
3% 4

*61% 63
5% 5%
37 37%
1278 1378
*4% 4%
17% 17%

*1% 1%
26 27

27% 28%
103 103
112 112
16 16%
*12% 13
*14% 1478

978
178
15

9%
1%

15

16% 17
*135 138

23% 23%
11% 11%
12% 127$
13% 137$
25% 2578
*28 * 30
1% 1%
*3 3%

' 78

*18% 18%

32% 33%
*29 297$
58% 58%
5% 5%
48 48%
3378 34

*113 ...

5% 5%
111% 111%
*%
2% 27$
17 17%
19% 19%
21% 23%
297$ 31
36% 38%
38% 38%
37 37
55% 55%
67$ 678
3%
57$
47$
62

*116% 116%
122 122
8 8%
15% 16%
2 2%
13% 13%
*19 19%

3%
6

5

53

*5
20

578
20%

*3378 35%
278 27$
39 39
4 4

*34% 35%
*2% 27$
*4% 5
*24% 26%

% %
11% 12
10% 10%
96 96
29% 29%
41 41%
4%
11

*7
*1
*69
*4

4%
11

7%

*ll«
70
4%

*17
6%

*31

18
6%
31%

*10% 10%
65 65

*112% 112%
137$ 137$
79 79

*81% 82%
*12 13

27% 27%
37% 38
10% 10%
*11% 12
*109 110
*407$ 4184
*17% 187$

%
21% 217$

*9% 10%
5% 5%

17% 17%
*1% 1%
17 17

67$ 67$
31% 32
10% 10%
65 65%

*112% 112%
137$ 14
79 79%
82% 82%
*12 13

27% 27%
37% 38
10% 10%
*11% 11%
*109 110
41% 41%
17% 17%
% "i#

21% 21%

18% 18%
5% 6
5% 57$
*37$ 4%
*33% 35%
27$ 27$
7% 7%
38 38%
3% 3%
33% 34%
6% 6%
4 4%
10% 12%
*6 6%

*337$ 35%
*2% 3
39 39
4% 4%

*34% 35%
2% 2%
4% 4%
25% 26
*% %

12 12

10% 10%
96% 96%
297$ 30%
41% 41%
4%
11

*7%
1

*69
4%

11

7%
1%

70
4%

*9% 10%
5% 5%

*17% 178$
*1% 1%
*17% 18
7 7

32 32%
10% 10%
65 66%
112% 112%
14 14%
79% 80
817$ 817$
*12 13

27% 28
375$ 38%
10% 10%
11% 11%

*109 110
*40% 41%
*17% 187$

% "it
21% 215$

f per share
8% 8%

*80 82
36 36%

*112% 113%
109% 109%

% %
*%* %
15% 15%
2% 2%
70 70
9% 9%
10% 10%
63 63
4 4

*51% 53
5% 5%
38 38
13% 137$
*4% 4%
177$ 177$
*1% 1%
*25% 28
28% 28%

*102 103
*112 ...

16% 16%
*12% 13
*14% 14%
9%
*17$
15

167$ 17
*135 138
22% 23
11% 11%
12% 127$
13% 14%
247$ 257$
27 28

% per share
8% 8%

*80% 81%
35% 35*4
113 113%
*109% 111

**»» %
*% %

147$ 147$
*2% 2%

*09% 70
9% 9%

*10% U
*63 65
4 4%
51% 51%
6% 5%

*37% 38
13% 137$
4%

Friday
May 9

9%
2
15

1%
*3

1%
3%

.... 78
18% 18%
33 33%
*28% 297$
58% 68%
5%
46% 47%
34% 34%

*113

5% 5%
*111% 113%

% %
2% 27$
17% 17%
19 19%
22% 23
30 30%
37% 37%
38% 387$
*36% 37%
56% 56%
7

57$
47$
63

7%
3*4
6

5

53

116% 116%
122 122
*8% 8%
*16% 107$
2 2%

*13% 13%
*19 19%
*4 6

20% 20*4
18 18%
6 6%
6% 67$
37$ 37$
33% 33%
*2% 3%
*7% 7*4
38*4—39%
3% 3*4
34% 34%
6% 6%

, 4% 4%
12 12*4
6 6

337$ 337$
*2% 3
*38 40%
4% 4%

*34*4 35%
2% 2%
*4 4%
26% 26%
*% *4

12% 12%
10% 105$
96*4 96*4
30% 30%
41% 41*4
4% 4%
11

*7

1%

11

8

„114
69 69
*4 4%
*9*4 10%
5% 5%

*17% 175$
*1% 1%
17% 17%
7 7

32% 32%
10% 10%
66% 66*4
111*4 112
14% 14%
79*4 81
*81 82
*12 12*4
28% 28%
38 38%
10% 10%
11% 11*4

♦109 110

41% 41*4
*17% 187$

% %
21% 215$

4%
*17% 18

*1% 1*4
*25% 27*4
27% 28%

*101 103
*112 ...

10% 16%
*12 13

*14% 147$
9% 9

*17$ 2
15 15

16% 17%
135 135

22% 22%
11% 11%
12% 12*4
13% 14
245$ 25%
*27 29

1%
*3

♦ '

*17% 18%
32% 33%
*29 29%
*58% 60
5% 5%
46% 47
34% 34%

*113
5% 5%

111% 111%
% %

Sales

for
the
Week

1%
3%
78

3

17% 17%
187$ 19
22 227$
29% 30%
36% 37%
38% 38%
36*4 30*4
567$ 607$
7% 7%
*3*4 4
6 6

47$ 47$
52 52

116% 116%
*121% 1217$

8% 8%
10*4 16*4
2 2%

*13% 13*4
19% 19%
*4 6

20% 20*4
18. 18%
6 0%
57$ 57$
*3% 4%
*33% 35%
*2% 3%
7% 7%

38% 39%
3*4 3*4

34% 35
*6%
4%
12

*5%
*32

*2%
*38

4%

8 per share
8*4 8*4

*80% 81%
36 36

*112% 113%
*109% 111

*16 *16
'

*% %
*14% 14%
*17$ 2%
09% 09*4
9% 9%

*10% 11%
*63 05
*3*4 4%
51% 51%
5% 6%

*37% 38
13*4 14%
*4% 4%
177$ 18

*1% 1*4'
*26 27*4
28% 28%
102 102
*112

*157$ 107$
*12 13

14*4 14*4
9% 0%
17$ 17$

15 15

16*4 17*4
*132 135

22% 22%
11% 11%
12% 12%
13% 137$
25% 25%
20% 327$
1% 1%
3 3

*.... 78
*17*4 18%

32% 33
28% 29%
58% 58%
5% 5%
45 45%
34% 34%

*113 .

5% 6%
*111% 113%

*% ®16
2*4 2*4
17 17

19 19

22% 23
29% 207$
36% 36*4
*37*4 38%
*36% 37%
56*4 56*4

Shares

2,200
200
700
70
70

2,500
300

2,900
500

5,100
2,600
200
100

2,200
200

1,800
130

11,800
300
900

500
200

8,800
50
20
600
100
200

53,300
1,300
900

3,500
130

3,300
1,100

104,100
21,200
20,400
1,400
1,700
100

6%
4%
12%

7

37$
6
5

52

7

37$
5*4
47$
52

*116% 116%
121*4 1217$
8% 8%

*17% 17%
2 2

13% 13%
*19 19%
*4 6

20*4 21
18% 18%
6

5%
*3%

0%
5%
4%

*33% 35%
*2% 3%
7% 7%

38*4 39%
3*4 37$
34*4 35%
0% 0%

34%
3

40%
4%

35% 35%
2% 2%
*4% 4%
26% 26%
*% *4

12 12

sl0% 10%
97% 97%
30% 30%
42 42
4% 4%
10% 10%
*7%
1%

*68
4%

7%
1%

08%
4%

*9*4 10%
5% 5%

*17% 17%
*1% 1%

4%
12

*57$
*32

*2%
*38
4%

4%
12

0%;
34
3

40%
4%

*35% 36
2% 2%
*4% 4%
*26% 27%

*4
12%

10% 10%
96% 97%
30 30%
42% 42%
4% 4%
10% 10%
7% 7%
*1%
68

*4%

1%
68
4%

21
7

18

/ 07$
'31*4 31*4
10% 10%
65*4 66%
111*4 112
14% 14%
80% 81
*81% 82
*12 12*4
28% 28%
38 38%
10 10

11% 11%
*109 110
41*4 42%
*17% 187$

% %
21% 21%

*9*4 10%
5% 5%

*17% 17%
*1% 1%
20

7
21
7

32% 32%
10*4 11
65% 66%
112 112

14% 14%
80*4 81
80*4 80*4
12 12

28% 287$
38% 38*4
9% 97$
11% 11%

*109 110

*42% 43%
*17% 187$

% »16
21% 21%

STOCKS
NEW YORK STOCK

EXCHANGE

200

4,100
600
180

1,800
750
900

~~7,800
300
400

1,200
1,500
2,400
29,800
30,400
67,700
1,000
200

1,100
1,300
500

2,800 ,

6,000 I
2,400

50
290

1,500
500

16,700
200
300

"5~2<>6
2,200
1,100
900
100
20
200
600

23,100
0,100
3,600
5,300
4,000
6,800
100
200
200
100

1,100
30

900
100
500
100
500

0,600
700

3,500
1,500
2,200
2,400
100

5,200
20
600

"

3*455
200

"*335
1,200
1,300
2,400
9,900
280

4,400
5,100
400
100

2,600
5,300
8,000
1,000

"l,455
100

7,300
5,800

Range Since Jan. 1
On Basis of 100-Share Lots

lowest

Par % per share
Scheniey Distillers Corr .....5 8% Apr 16
6M% preferred.. 100 80 May 2

8cott Paper Co .-No par 34 Jan 23
84.50 preferred——No var 111% Jan 4
84 preferred... No par 108 Feb 14

tSeaboard Air Line...No par % Jan 9
4-2% preferred—..100 % Jan 20

SeaboardOil Co of Del.No par 12%Mar 3
SeagraveCorp—No par 1% Apr29
Sears Roebuck & Co—No par 67% Apr 22
Servel Inc....... .......1 87$ Apr26
Sbaron Steel Corp.—.No par 10% Apr23
85 conv preferred—No par 6l Feb 19

Sharps & Dohme.....No par 3% Apr23
83.50 conv pref ser A-No par 61% Feb27

Shattuck (Frank G)...No par 4% Feb 19
Sheaffer (W A) Pen Co.No par 35*4 Apr 19
Shell Union OU........... 15 10% Jan21
Sliver King Coalition Mlnes.5 4 Apr 18
SimmonsCo...... No par 16*4 Apr 16
Simms Petroleum.........10 1%Mar28
Slmonds Saw A Steel..No par 237$Mar 28
Skelly Oil Co.. .——15 187$ Feb 19
SloesSheffield Steel A Iron. 100 95 Feb 15
86 preferred—.....No par 112 Feb

Smith (A O) Corp.........10 14% Feb 19
Smith A Cor Type v t c.No par 9 Jan
SniderPackingCorp. . .No par 13% Feb 28
Socony Vacuum Oil Co Inc. 16 8%Mar 3
South Am Gold A Platinum. 1 1% Jan
S'eastern Greyhound Lines.. 5 13 Feb 19
So Porto Rico Sugar...No par 16% Apr 21
8% preferred..........100 135 Jan30

Southern Calif Edison .25 22%May 8
Southern Natural GasICo.7.50 ll%May
Southern PacificCo..-No par 8 Jan _

Southern Ry ■»; No par 11% Feb 15
5% preferred- .....100 19% Feb 14
Mobile A Ohio stk tr ctfslOO 23% Mar 13

Sparks Withington No par 1 May 5
Spear & Co 1 3 May 9
85.50 preferred—...No par 60 Mar 5

SpencerKellogg A Sons No par 18%May 7
Sperry Corp (The) v t c ..1 29 Apr 21
Spicer Mfg Co— .....No par 27% Apr 25
83 conv pref A——No par 56%Mar 19

Spiegel Ine -2 5 Apr 21
Conv 84.50 pref....No par 45 May 9

Square D Co. ..1 31% Feb 19
5% conv preferred—...100 xl\2 Mar28

Standard Brands.....No par 5*$ Apr26
84.60 preferred.....No par 111 Jan 24

Standard Gas A El Co.No par %Mar 21
84 preferred.......No par 2% Feb 16
86 cum prior pref....No par 10% Feb 19
87 cum prior pref....No par 12% Feb 14

Standard Oil of Calif..No par 177$Mar 4
Standard Oil of Indiana. 25 25%Mar 6
Standard Oil of New Jersey. 25 33 Feb 14
Standard OU of Ohio ..25 34% Feb 19
StarrettCo (The) L 8—No par 34 Feb 14
Sterling Products Ine 10 52 Apr 16
Stewart-Warner Corp 5 6%Mar 4
Stokely Bros A Co Inc 1 3%May 5
Stone A Webster.....No par 5% Apr23
Studebaker Corp (The).——1 4%May 2
Sun Oil Co..... No par 60 Apr 14
0% preferred..... 100 116 Apr 7
Class A pref (4J4% cum)100 121*4May 9

Sunshine Mining Co 100 7*4 Apr 22
SuperheaterCo (The). .No par 15 Apr21
Superior Oil Corp.—...... 1 1% Feb27
Superior SteelCorp....... 100 11% Apr 14
Sutherland Paper Co...... 10 19 Apr 18
Sweets Co. of Amer (The)—50 4 Feb28
Swift A Co 26 19%May 5
Swift International Ltd...... 17%Mar 4
Symington-Gould Corp w w.l 5% Feb 14
Without warrants 1 6 Feb 15

Talcott Inc (James)........9 37$May 2
6H% partic pref.— 60 32 Jan 6

Telautograph Corp.........5 27$May 2
Tennessee Corp .... 5 7% Apr 23
Texas Corp. (The)..,. .25 34% Feb 19
TexasGulf Produo'g Co No par 27$ Feb 14
Texas Gulf Sulphur...No par 31% Apr22
Texas Pacific Coal A Oil... 10 5%Mar 4
Texas Pacific Land Trust.—1 3% Feb 18
Texas A Pacific Ky Co 100 8% Jan 4
Thatcher Mfg........No par 6 Apr 8
33 00 conv pref.....No par 337$May 7

The Fair No par 2%Mar 3
Preferred.... —100 38% Jan 2

Thermoid Co.— ——.1 4 Feb 1
83 div conv preferred—.10 30 Jan 17

Third Avenue Ry 100 2% Apr23
Thompson (J R)_—.25 4%May 6
Thompson Prods Inc..No par 25% Apr 30
Tompson-Starrett Co.No par % Apr 10
33.50 cum preferred.No par 11%May 5

Tide Water Associated OU. .10 9%Mar 6
34.60 conv pref.....No par 96 Mar 17

Timken DetroitAxle—10 27% Feb 19
Timken Roller Bearlng.No par 39 Feb 17
Transamerica Corp..—....2 4% Feb 18
Transcont'I A WestAir Ine—6 10%May 8
TransueA Williams St'l No par 07$ Mar 25
Trl-Conttnental Corp....—.1 1 Apr 16
86 preferrred ...No par 08 May 9

Truax-Traer Corp No par 4 Feb 19
Tru8con Steel Co 10 9% Jan 30
20th Cen Fox FUm CorpNo par 5%May 3
81.60 preferred No par 17 Feb 14

Twin City Rapid Tran.No par 1 Mar 25
7%preferred..........100 16% Feb20

Twin CoachCo............1 6%May 2
Under EUiott FisherCoNo par 30 Feol4
Union BagA Paper....No par 9% Feb 14
Union Carbide A Carb.No par 60 Feb 14
Union Ei Co ofMo 85 pfNO par *111% Jan 30
Union Oil ofCalifornia.. 25 12% Jan 2
Union Pacific RR Co... 100 75%Mar 28
4% preferred-.—......100 80 Mar 4

Union Prem Food Stores,Inc. 1 11% Apr 29
Union Tank Car...—No par 26% Feb 19
United Aircraft Corp.......6 34% Apr 19
Un Air Lines Transport. 6 9% May 9
United Biscuit Co No par 11% Apr 30
5% preferred. 100 109 May 1

United Carbon Co....No par 407$May 2
United-Carr Fast Corp.No par 16% Apr 23
United Corporation—No par % Apr 25

531preferred—.....No par 18% Apr21

Highest

8 per share
117$ Jan 10
87% Jan2*
38%Mar 28
115%Mar 27
1117$ Jan 10

% Jan
% Jan

15% Jan 10
2%Mar 11

78% Jan 2
107$ Jan 21
14 Jan 4

71% Jan 17
47$ Feb 8

65*4 Jan 14
6%May 7

40 JanSO
14%May 9
5 Jan 4

21% Jan 10

2% Jan 20
27% Jan 28
28%May
112 Jan

114 Jan 27
19%Mar 17
13% Apr 3
15*4 Jan 8
97$May 6
2% Apr 1
15% Jan 23
21 Mar 10
150 Mar 31

28% Jan 3
11% Apr 26
127$May 0
14%May
26% Apr
327$May
2 Jan

4% Jan
60 Mar
20% Jan

38% Jan
z37% Jan
58% Jan2l
07$ Jan 6
57% Jan 9
36i2 Jan 9
116 Jan 24

6% Jan 6
113% Feb 14

1% Jan 6
4%Mar20
21%Mar 21
22%Mar 21
23%May 6
31 May 6
38%May 6
39 Apr 3
40 Jan 4

66 Jan 11
8% Jan 10
6% Jan 28
8% Jan 10
8% Jan 7

58% Jan 6
127 Jan 22

122%May 5
9 Jan 4

21 Jan 10

2%May 6
17 Jan 0
23% Jan 2
4%May 2
24% Jan 27
19% Jan 14
7% Jan 2
67$ Jan 7
4*4 Jan 8

35% Apr 7
3% Jan 16
91$ Jan 8

40% Jan 2
37$May 9
38 Jan 24
0%May 6
4% Feb 27
12%May 6

10% Jan 23
40% Jan 21
3 Apr 22
45 Jan 18
5 Marl5

36 Mar 28

4% Jan 6
6 Jan 0
34 Jan 10
1% Jan 18

18 Jan 9

10%May 6
99% Jan 6
34% Jan 6
51% Jan 2
5% Jan 13
17% Jan 2
8% Jan 7
2 Jan 9
75 Jan 9

5t$ 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
707$ Jan 6
115 Jan 15

14%May 6
857$ jan 10
85% Jan 13
13% Jan 2
29% Jan 10
44% Jan 9
17% Jan 9
14 Jan 9

113% Feb 0
50% Jan 10
20% Jan 15
1% Jan 7

30% Jan 10

Range for Previous
Year 1940

Lowest Highest

8 per share
7%May
04% July
34 May
107% June
101% June

%May
% Oct

11 May
1% Sept

61% May
8% June
8%May
51% Aug
3 May

40% Aug
4%May
34 May
7% June
3% May
12%May

1% May
17%May
12% June
67 May
105 May
10% May
5 May

14 Dec

7% May
1% July

10 May
16 Aug
128 May
23%May

0% May
8 May
13%May
17% Nov
1%May
3% June

607$ Oct
14%May
33 May
19 May
45% May
4%May

46 May
267$May
112 Dec

5 May
98 June
1 May
2% May
97$May
12%May
16% Oct
20%May
297$ June

"23"May
56 May
4% May
4 Dec
5 May
5*4 May

46% Aug
118%May

7% May
12%May
1% Oct
91$ May
20 May
3 May

*17% May
16% Aug
4% May
3% May
4% May

2812May
27$ Dec
4% May
33 May
2% May

207$ May
5% Oct
3% July
5 May

7 Dec
36 Dec

2% June
30 June
3 May
20 June

2% Feb
4 Jan

25*4 May
1 May
8 May
8% May
81 May
18 May
35% May
4% May
10%May
4%May
l%May

64 Aug
3% May
6% May
5 May

14 May
l%May

13?$ May
6% May
21% June
9% May

597$ June
105 May
112
71
70
13

22%

May
May
June
Dec
Jan

31% July
12 May
12%May

1087$ Nov
42%May
12 May
1% Dec

26 Dec

8 per share
14*4 Mar
88 Dee
49 Jan
116% Jan
111% Dec

% Jan
1% Jan

20 Jan

27$ Nov
88 Apr
16% Jan
10% Nov
73% Nov
5% Jan
56 Apr
7% Mar

40% Feb
13% Jan
6% Nov
24 Jan

2'z Apr
31 Nov

23%May
120 Apr
114%May
22 Oct

11% Jan
24*4 Feb
12% Jan
2% Mar
16% Jan
30%May
152% Apr
30%May

"15% "jan
20% Jan
347$ Jan
39 Jan

3% Apr
7 Jan

72 May
23% Apr
47 Feb

38% Apr
68% Dec
11% Jan
66% Apr
40% Apr
112% Dec
7% Apr

113 Dec

2% Jan
7% Jan
18% Jan
22% Jan
26%
29

Jan

Apr
46% Jan

"

38%" Dec
80% Jan
87$ Feb
8% Apr
12% Jan
12% Feb

657$May
125 Dec

"16%'ian
277$ Jan
2% Jan
18% Nov
35% Feb
7% Mar

247$ Apr
32% Jan
9% Jan
7% May
6 Apr
40 Mar

5% Mar
9% Dec

47% Apr
4% pr

3714 Nov
8% Jan
6% Jan
12% Jan

18% Jan
53 Mar
4 Feb

42% Feb
5*4 Mar
35 Nov

7% Apr
6% Dee

38% Apr
2% Jan
23 Jan
12 May
99% Dec
34% Dec
62% Nov
7 Mar

217$ Apr
9% Nov
2% Jan

82% Mar
'

5% Apr
10% Apr
13% Jan

25% Jan
3% Apr
30 Apr
13% Mar
45 Feb

18% Apr
88% Jan
116% Dec
17% Jan
98 Apr
89% Feb
16 July
297$May
53% Apr
23% Apr
18 Apr

1117$ Dec
65%May
20% Dec
27$ Apr
42 Feb

* Bid and asked prices; no sales on this day, t In receivership, a Def. delivery, n New stock, r Cash sale, t Ex-dlv. y Ex-rights. T Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
May 3

$ per share

*3% 3%
*158 1%
*21% 2234

334 334
*33i4 34
6OI4 6034
7 7ig

105 106

*8% 9
*2%
*2«4
*84
♦11

*8%
56

*17214 177
6 6

*41 41i2
2H4 2H2
*3% 3%

6 6

*66'4 75
26l4 26%
*3034 31
20% 20%
*1% 1%
21

90

*60
*70

3

3
88
12

914
56

2H4
90

6134
71%

51«4 5212
119 119
23 23
*44 45

*1% 1%

*43 4734
*12% 13%
*4612 50
150 150%
*145 149

*%« %
*15 15%

23% 23%
*12i4 1234
*24 26

115% 115i2
*40 40%
*56% ...

*__._ 85

*2078 22
*1% 1%
*19% 21

*11534 116%
*15 16%
*39 40%
*32% 33%
*91 9678
*135 ..

*%
*%
8 I

*1834 19%
*95 100%
4% 4%

26% 26%

Monday
May 5

$ per share
3% 3%
*1% is4
22% 22%
334 334

33% 33%
61 61%
6% 7

106 106%
8% 8%
*2%
234
84

3

234
84

1034 11
9 9%
56% 57

172% 172%
*6
41

6%
41

21% 21%
*3%

6%

3%

6%

Tuesday
May 6

$ per share
3% 3%
1% 1%

21% 21%
334

34
334

34

61% 62%
6% 7

106% 10634
9 9

*2%
*234
*84

3

3%
87

11% 12%
9% 10
57 57

172% 172%
*6 6%

*66% 75
*26% 26%
30 31

*19% 20%
1% 1%

2034 21%
90 91

6134 6134
71 71
5134 5234

119 119%
*23% 24

4534
1%
34

46%

*44

1%
*%

*43

*12% 13%
*46% "50

153
149

7

*148
*145

*14% 16

23% 23%
*1234 13%
*24 26
*115 116%
*40% 40%
*48 .....

* 85

*20% 22%
*1% 1%
*19% 20%
11534 11534
*15
*39

16%
40%

*32% 33%
*91% 96%
*135 ....

*%
7

*8
1$ %

8%
19% 19%
*95 100

4% 4%
26% 26%

41

22

3%

634

41

22%
334
7

Wednesday Thursday ' Friday
May 7

$ per share
3% 3%
*1% 134
*20% 23
3% 334

35% 35%
61% 62
6% 7

10634 107
*834 9%

3

3%
87

12%
9%

*66% 75
26% 2634
29% 2934
*19% 20%

1% 1%
21% 2134
90% 91%
62 62
71 71

53% 54%
119% 119%
*23% 24
*44

1%
%

*43

4534
1%
34

46%
*12% 13
*47% 52%
148 148
145 145

% %
*15 16

23% 24%
*1234 1334
*24 26
*115 116%
40% 40%
*48
* 85

2134 2134
*1% 1%
20% 2034

*11584 116%
*15% 16%
*39

33

*91% 95
*135 ...

*% 2
%

8%
*l93g 20
*95 100
4% 4%
26% 26%

3934
33

8%

*2%
*234
*84
12

9%
56% 56%

*172% 174
6 6

*41 44%
22% 2234
*3% 4

*6% 7
*66% 75
26% 26%
*28% 30
20% 20%
*1% 1%
21% 22%
91 91

63% 63%
*70 71%
53% 54%
119% 119%
23% 23%
*44 4534
*1% 1%

84 i3je
46% 46%
1234 1234

*48% 52%
*140 153
*145 149

*%• %
*15 15%

24% 24%
13% 13%
*25 26
*115 116%
41 42%
*48
* 85

*21 22

1% 1%
20% 21

*11534 116%
15 15%
39
33

*92

*135
3 is

%
8%

39

33
95

"»"«
%

8%
19% 19%
*95

4% 4%
*26% 27%

May 8

$ per share
3% 3%
*1% 134

*20% 22%
334 384

*34% 35%
61 6134
6% 7

*107 108

884
*2%
*234
*84

3

3%
87

*10% 12
9% 9%

56% 56%
*172% 175

5% 6
*41
22

334

6%

44%
22%
334

634

May 9

*66% 75
2634 2634
30 30

20% 21
1% 1%

2134 22%
90 90%
63 63

*70 71%
5234 53%
119% 119%
*23% 24%
*44

1%
13,

4534
1%
13"IS 1 (

*46 ' 4734
*12% 13
*48% 52
140 153
145 149

% %
*15 15%

*23% 24
*13% 14
*24% 26
*115 116%
*41% 42%
*48 ...

*60 85

21% 22
1% 1%

*20% 2134
*11534 116%
*14% 15
*38
*32
*92

*135
*%
*%
8%

39%
33

94%

""*16
%

*13% 1334 13% 13% *13% 14 *13% 14

*3% 4% *3% 4% *3% 4% *3% 4%
*% %

, ** % *% % *% %
14 14 14% 14% 15 15 15% 15%
3% 3% 3% 3% 3% 3% 3% 3%

*5734 59% *5734 59% l59% 59% 59% 59%
*% •11 *% »18 *16 •it *% •it
*6 7 *6 7 *6 7 7 7
*25 26% *25 27 *26 27% *26 2734
*20 20% 20 20 *19% 20% *19% 20
*14% 15% *14% 15% *1434 15% 15 15

17% 17% *17 1734 17 17 17 17
*2% 2% 2% 2% 2% 2% *2% 2%
*80 *80 *80 *80
21 21 21% 21% 2134 22% 22% 2234
*70% 71 71 71 *70% 72% *70% 72%
*100 100% *100 100% 100 100 *100 100%
*107 108% 10634 108 106% 106% 105 106%
*100% 103 *100% 104 *100% 102 100% 100%
115% 115% 115% 115% *115% 116% 115% 11534
*15% 16% 15% 15% 15% 16% 16 16
*105 10534 105 105 *104% 105% 105 105
27 27 27% 27% 27 27% 27 27%
*2% 3 *2% 3 3 3% *3% 3%
*5% 7% *5 7% *6 7% *6% 7%

% % % % % % % 34
*1934 20% 20% 20% 20% 21% 2084 21%
18% 18% 18% 18% 18% 19 19% 19%
87% 88% 86% 87% 87% 88% 88 8834

*120% 125 *120% 123 *120% 122% 122% 123%
*29 30 *29 30 *29 29% . 29 29
*28P 30 *28 30 29% 29% *28 29%
*108 108% 108% 108% *10834 109% *10834 109%
*55 76% *55 76% *55 76% *55 76%
*93 9434 *93 9434 *93 9434 *93 9434
22*4 2234 22% 22% 23 2334 23% 24

*61 70 *62 70 *61 70 *63% 69%
*11% 12% 11% 11% *11% 12% *11% 12%
*13% 14 13% 14 1334 14% 14 14%
*4 4% *4% 4% *4% 4% 4% 4%
*4 4% 4 4 4% 4% 4% 4%
*45 51% *45 51% *45 51% *45 51%
*22*4 23% *22% 23% *2212 23% *2234 23%

2% 2% 2% 2% 2% 2% 2% 2%
1% 1% 1% 1% *1% 1% 1% 1%
3% 3% *3% 33s 3% 3% 3% 3%

4% 4% 4% 4% 4% 4% 4% 4%
*67% 69 *67% 68 68 68 68 68

*110 116 * 116 * 116 * 116
*26 2634 *26 " 2634 26% 2634 26% 27

26% 27 2634 27 27 27% 27 27%
19% 19% *18% 19% 19 1934 *19% 1934
*80 100 *86 100 *86 100 *86 100
*86 92% *86 92% *86 92% *86 92%
*58 59 *57% 58% .58% 59 *57% 58%
*61% 65 *61% 63 *6134 64 *61% 64
*87 108 *90 95 90 90 *87 93

6534 6 534 67 67 *66% 69 66% 66%
*18% 19 *18% 193s *1834 19% 19% 19%
I284 13 | 12% 12% 1234 13% 13 13%

*117% 118 *117% 118 118 118 *117% 119
*10% 10% 10% 10% *10% 11 10% 10%
32 32 32% 3234 3234 34% 3234 3334
*83% 86 *83 86 83% 83% 8334 8334
14% 14% 14 14 14 1434 15% 15%
12% 12% 12% 12% 12% 12% 12 12

*1% 1% 1% 1% 1% 1% *1% 1%

16

7

2784

8%
19% 19%

*95 99%
4% 4%

26% 26%
*13% 14
*3% 4%
*%

15% 16%
3% 3%

*58% 61
»u 8
7

*26

*19% 20
*1434 15
*1634 17
*2% \2%
*80

*21% 22%
*70% 72%
*100 100%
106% 106%

*100% 101
*115% 116%
*16 16%

*104% 105%
*26% 27%

3% 3%
6% 634
% %

20% 20%
19% 19%
8834 8884
124 124

28 28%
*28 29%

*10834 109%
*55 76%
9434 9434
23% 23%
*63% 68
11% H%
13% 14
4%
*4%
*45
*22

2%
1%
3%

4%
*67% 69
*.... 116

*2634 27%
26% 27%
19% 19%
*86 '
*86

*57% 58
*6034 64
*87 91

65% 66%
19% 19%
1234 12%

►117% 119
10 10

3234 33%
83 83

*14% 15
*11% 1134
*1% 1%

43g
4%

51%
23%
28s
1%
3%

4%

100

92%

t per share
3% 3%
1% 1%

*20% 22%
3% 4

*34 35
61 61%
684 6%

108 108%
834 834
*2%
*284
*84
12

9%

3
3

86
12

9%
56% 56%
173 173
♦6 6%
*41 44%
22% 22%
*3% 4

*6% 6%
*66% 75
*26% 27
*28% 31%
*20% 21%

1% 1%
22% 2234
89% 90
*62% 63%
'71% 71%
5234 53%
118% 118%
24 24

Sales

for
the

Week

4534
1%
13

4734

*44

1%
"is

*46

1234 13
*48% 52
*140 153
*143 150

% %
15% 15%
24 24

*13% 14
*24% 26%
*115 116%
*41 42%
*48 ...

* 85

22% 22%
*1% 1%
21 21%

11534 11534
15 15

*38% 39%
*32 33
92 92

*135 ...

*% 3
% %

884
19% 19%
*95 100

4% 4%
*26% 26%

13% 13%
*3% 4%

I

*15% 16
3% 3%

59% 59%
*% »1S

7%
2734

*6

*26

*19% 20
*1434 15
*1634 17
*2% *
*80

2%

22

*70

*100
106

22%
72%
100%
106

100% 100%
*115% 116%

16 16
105 105

*26% 27%
*3 3%
7% 7%
»18 1
20% 20%
1934 19%
88 88%

*123 128

*28% 29
*28 29
109 109
*55 76%
*93 97%
23% 23%
*61 66

*11% 12%
13% 14

4%
4%

51%
23%
2%
1%
3%

4%
*4%
*45

*22

*2%
1%

*3%

4% 4%
67% 67%

* 116

*26% 27%
26% 27%
*19 1934
*86 100
*86 92%
*57 58

*60% 64
89 89

65% 66
19 19

12% 13
*117% 118

934 934
32% 33
*80 89

14% 15
11% 11%
*1% 134

Shares

3,300
600
40

2,400
300

2,800
14,000
1,400
600

"""566
100

430

1,100
4,000
220

600
40

1,000
500

1,000

"i'ioo
800
400

1,200
19,300
1,800
700
400

34,400
2,000
400

"

l",706
1,900
100

300

""""40
30

800
30

2,100
100

10

600

400

200

700
120

60

100

600
10

""260
2,000
1,200
400

"¥,660
500

400

""206
1,200

10,300
70

200
190

""160
109
400
300

"¥,500
100
10

190
20
100
700
300

1,900
300

500

7,700
6,400
4,200
4,500

40

600

400
110

20

1,400

""306
3,100
500

500

900

1,800
800

4,200
300

""300
8,200
1,100

200

"""60
800
600

5,400
10

500

6,400
300

1,000
1,300
50J

STOCKS
NEW YORK STOCK

EXCHANGE

Par
United Drug Inc 6
Onlted Dyewood Corp.....10
Preferred 100

United Electric Coal Cos 6
United Eng A Fdy 5
United Fruit Co No par
United Gas improv*t No par
$5 preferred .No par

United Mer A Manu Ino v t c 1
United Paperboard 10
U. 8. A Foreign Seour__lVo par
$6 first preferred No par

U 8 Dlstrib Corp oonv pref.100
U S Freight Co...... No par
U 8 Gypsum Co... 20
7% preferred 100

U 8 Hoffman Mach Corp 6
5H% conv preferred 50

U 8 Industrial Alcohol .No par
U 8 Leather Co. No par

Partlc A oonv cl A No par

Prior preferred 100
U 8 Pipe & Foundry... 20
U 8 Playing Card Co... 10
U 8 Plywood Corp 1
{U 8 Realty A Imp No par
US Rubber Co 10

8% 1st preferred 100
U 8 Smelting Ref A Min 60
Preferred 50

U 8 Steel Corp No par
Preferred .... 100

U 8 Tobacco Co No par
7% preferred 25

United Stockyards Corp 1
United Stores class A 5

$6 conv preferred No par

Universal-Cyclops Steel Corp 1
Universal Leaf Tob.. No par

8% preferred 100
Universal Pictures 1st pref.100
Vadsoo Sales No par
Preferred ... 100

Vanadium Corp. of Am.JVo par
Van Norman Mach Tool..2.50
Van Raalte Co Inc.. 5

7% 1st preferred 100
Vick Chemical Co 5
Vlcks Shreve A Pao Ry 100
5% non-cum pref 100

Victor Chemical Works 6
Va-^arollna Chem No par

6% dlv partlc preferred. 100
Va El A Pow $6 pref No par
Va Iron Coal A Coke 5% pflOO
Virginian Ry Co.. 25
6% preferred... 25

Vulcan Detinning Co .100
Preferred ...100

{Wabash Railway Co ..100
5% preferred A 100

Waldorf System No par

Walgreen Co No par
4 pref with warrants 100

Walworth Co No par

Walk(H)Good A W Ltd No par

Dlv redeem pref No par
Ward Baking Co cl A..A'o par
Class B No par

7% preferred 100
Warner Bros Pictures 5
13,85 preferred No par

{Warren Bros Co No par

S3 preferred No par
Warren Fdy A Pipe No par

Washington Gas Lt Co.No par
Waukesha Motor Co .....5

Wayne Pump Co.. 1
Webster Eisenlohr... No par

7% preferred.. 100
Wesson Oil A Snowdrift Ao par

$4 conv preferred No par
West Penn El class A ..No par

7% preferred..... .100
6% preferred— 100

WestPennPowCo 4H% 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
Westinghouse Air BrakeNo par

Westinghouse El A Mfg 50
1st preferred 50

Weston Elec Instrument-12.50
Westvaco Cblor Prod—Ao par

$4.50 preferred No par

Wheeling A L E Ry Co 100
6H% conv preferred 100

Wheeling Steel Corp_._Ao par
$5 conv prior pref—No par

White Dental Mfg(The 88) .20
White Motor Co—......—.1
White Rock Min Spr C0N0 par

White Sewing Mach Corp...l
$4 conv preferred No par
Prior preferred..........20

Wilcox Oil A Gas Co 5
Willys-Overland Motors 1
6% conv preferred 10

Wilson A Co Ino No par

$6 preferred... No par
Wisconsin El Pow 6% pref.100
Woodward Iron Co........10
Woolworth (F W) Co....-.10
Worthlngt'n PAM(Del)Ao par

7% preferred A......—100
6% preferred B 100
Prior pref 4M% series—100
Prior pf 4 conv serleslOO

Wright Aeronautical..-Ao par

Wrlgley (Wm) Jr (Del).Ao par
Yale A Towne Mfg Co 25
Yellow Truck A Coach cl B..1
Preferred 100

Young Spring AWlre..Ao par

Youngstown 8 A T....A0 par

preferred ser A 100
Youngst'n Steel Door..No par
Zenith Radio Corp No par
Zonlte Products Corp .1

Ranoe Since Jan. 1
On Basis of 100-<Sfozr« Lots

Lowest

$ per share
3%May 9
l%May 6

21 Ai)r24
3% Apr 21
33%May 5
60% Apr 12
634May 9

105 May 3
8% Apr 25
2% Apr 10
2% Feb 19
84 Mar 4

9% Feb 19
8% Mar 4
55%May 1
170 Apr 23
4% Feb 17
33 Feo 10

20 Apr 18
3 Apr 22

5% Apr 24
54% Feb 24
26% Apr 26
29%May
18% Apr 12
1 Apr 29

17% Feb 14
80% Feb 15
55% Mar 13
69% Apr 25
49% Apr 21
117 Feb 24

22% Apr 30
42 Mar 27

l%May
% Apr 28

44% Apr 2
12%May
48%May
148 Apr
133 Jan 17
*u Jan

15 Apr 18

Apr 21
Apr 10
Feb 14

Feb 13
40%Mar 10
67 Mar 26

Highest

23
12

x22

114

20 Mar 13

1% Apr 14
19% Apr 22
116% Feb 17
12 Apr
39 May
31%Mar 29
89 Feb 15
135 Mar 27

% Apr 15
•is Jan
8 Jan _

17% Apr 22
100% Apr 15
4 May 1

2534Mar 24

*12% Feb 13
334 Feb
% Mar 24

13% Apr 19
2% Feb 19
53 Jan 2

%Mar 11
6 Feb 4
25 Feb 19
19% Apr 23
1434 Apr 22
15% Apr 22
238May 6
80 Feb

1634Mar
65% Mar
100 May
105 May
100 Feb 20
112 Mar 31

15% Feb 19
104% Apr 26
23%Mar 3

234 Apr 28
6 Jan 5

»ii Feb 1

18% Feb 13
1784 Apr 22
86%May 5
120%May 2
28 May 8
27% Apr 17
105 Apr 16

92 Apr 28
21% Apr 18
66 Apr 28
10% Jan 7
12% Feb 14
4 Apr 21
4 Feb 14

41 Feb 15

20% Feb 14
l%May 3
1% Apr 16
3% Apr 18

4% Apr 24
65% Fep 15

25% Apr 21
26%May 1
18% Feb 19
93 Mar 15
85 Jan 30

54% Feb 17
68 Feb 13
86 Apr 23
64%Mar 14
17% Apr 24
11% Apr 21

114 Feb 25

«% Feb 19
80% Apr 18
83 Apr 26
13% Apr 16
ll%May 9
1% Apr 23

$ per share
434 Jan 13
3% Jan 11
32 Jan 11
6 Jan 11

42 Jan 8

70% Jan 10
10% Jan 16

117 J; n 22
11 Jan 13

3% Jan 10
3% Jan 9
90 Jan 17
14 Jan 6

10% Jan 27
69% Jan 8
183 Jan 14

6% Apr 21
41 Apr 30
28'4 Jan 10
4% Jan 4

8% Jan 6
69 Apr
3134 Jan 11
34% Feb
25% Jan 6
1% Jan 11

25% Apr 4
94% Jan 11
65% Apr 4
76% Jan 29
70»4 Jan 6
130 Jan 13
33% Jan 13
48 Jan 4

1% Jan 7
1% Jan 4

50 Jan 10

16% Jan 10
5934 Jan 15
157 Jan 21
168 MarlO

% Jan 9
17 Jan 4

34% Jan 6
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
136 Apr 17

% Jan 10
"11 Jan 17
9% Apr

22% Jan
105% Jan
6% Jan

30% Jan

1378May
6% Jan
1 Jan 22

17% Jan 6
3% Apr 17

63 Mar 21
1 Jan

9% Apr
30 Jan

2384 Jan 13
16% Jan
20% Jan
4% Jan
80 Feb
22% Apr
74% Jan 18
106% Jan 25
115 Jan 10

107% Jan 18
117% Jan 3
18 Jan 7

105% Feb 10
28% Jan 2

334 Jan 22
7%Mar 28
1 May 9

22% Jan 10
22% 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
6% Jan 10

50 Apr 8
25%Mar 28
2% Apr 5
2% Jan 11
5% Jan 13

684 Jan 26
74 Apr 4

33% Jan 7
34% Jan 7
24% Jan 9
99% Mar 27
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
15% Apr 3
2% Jan 6

Range for Previous
Year 1940

Lowest

S per share
384 May
2 Sept

26% Dec
2% May

26% 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
*i» Nov

12 June

25 May

Highest

% per share
7% Apr
6 Mar

65% Mar
5% Jan

41 Deo

85% Jan
15 Jan

118 Oct

13% Mar
7% Apr
7% Jan
07 May
12% Deo
11 Nov
89 Jan

182% May
6% Mar
35 Deo
28 Apr
7% Apr

12% Apr
74 May
38% Jan
39 Apr
24 Nov

1% Jan
41% Jan
117 Apr
67% Nov
*73% Deo
76% Nov
130 Nov

39% Apr
50 Deo

2% Apr
2% Apr
63% Deo
18% Nov
70 Jan
159
128

%
19

Jan
Dec

Apr
Feb

22% June
112 July
35% May
56% Jan
60 Aug
19 May
1% May

14 May
109 May

6 May
36%June
28% May
71 May
120 June

% Oct
'11 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
68'4 Aug
91 June

96% May
80 June

108% May
11 May

100% May
21 June

284 May
4% May
% Dec

14% May
16% 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
I84 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

43% May

39% Mar
117% Apr
49% May
62 Oct
60 Aug
31% Mar
4% Jan
31*4 Jan
120 Nov

15% Apr
48 Jan
35 Jan

110 Nov
135 May

1*8 Jan
218 Jan
9% Nov

23% May
104% Deo
6% Nov
36% Jan

16% Feb
9% Jan
1% Jan

25% Jan
4% Feb
60% Deo
2% Sept
12*4 Sept
34% Nov
28*4 Feb
20% Apr
24 Jan

4% Feb
80 Dec

29% Apr
75 Jan

110% Apr
115 Apr
198 Jan
120 Oct

25% May
105 Apr
40% Apr
5 Jan

8% Apr
1 Jan

2834 Jan
28% Jan
118 Jan
140 Nov

37% May
38% Feb
109% Dec
80 Oct

103 Nov

35% Apr
74% Nov
11% Apr
17% Dec
11% Apr
7% May
57% Mar
24% May
3% Jan
3% Apr
6*4 Apr

7% Apr
70 Mar

121% Mar
34% Nov
42% Apr
24% May
102% Oct
95 Oct
58 Nov

65% Oct
129 Apr
93 Apr
25 Jan

19% Jan
126% Sept
14 Apr
48% Jan
99% Deo
28% Jan
17*4 Apr
4% Apr

* Bid and asked prices; no sales on this day. { In receivership, d Def. delivery, n New stock, r Cash sale. * Ex-dlv. y Ex-rights 1 Called for redemption.
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Bond Record—New York Stock Exchange
friday, weekly and yearly

NOTICE—Prices are "and Interest"—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the
week'# 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 m the column headed "Interest Period" indicate in each case the month when the bonds mature.

BONDS

N. Y STOCK EXCHANGE
Week Ended May 9

U. S. Government
Treasury 4#s 1947-1952
Treasury 4s —.>.1944-1954
Treasury 3 #8 1946-1956
Treasury 3#s 1943-1947
Treasury 3#s 1941
Treasury 3#s 1943-1945
Treasury 3#s.. ...1944-1946
Treasury 3#s— 1946-1949
Treasury 3Mis .....1949-1952
Treasury 3s............1946-1948
Treasury 3s.... ......1951-1955
Treasury 2Mis —1955-1960
Treasury 2#s.......—1945-1947
Treasury 2#s 1948-1951
Treasury 2#s 1951-1954
Treasury 2#s 1956-1959
Treasury 2#s 1958-1963
Treasury 2#s ..1960-1965
Treasury 2 1945
Treasury 2#s ... 1948
Treasury 2Ha.... 1949-1953
Treasury 2 #8 .....1950-1952
Treasury 2Ms 1952-1954
Treasury 2mb... 1951-1953
Treasury 2mb 1954-1956
Treasury 2s 1947
Treasury 2b ...Mar 16 1948-1950
Treasury 2s....—Deo 15 1948-1950
Treasury 2s .....1953-1965
Federal Farm Mortgage Corp—
3#s - 1944-1964
3a 1944-1949
3s 1942-1947
2MB 1942-1947

Home Owners' Loan Corp—
3s series A ——1944-1952
2M» series G 1942-1944
1mb series M 1945-1947

Now York City
TransitUnification Issue—

3% Corporate stock 1980

Foreign Govt. & Municipal

Agricultural Mtge Bank (Colombia)
♦Gtd sink fund 6s .1947
♦Gtd sink fund 6s. 1948

Akershus (King of Norway) 4s.1968
♦Antloqula (Dept) coll 7s A.-.1945
♦External s f 7s series B 1945
♦External s f 7s series C 1945
♦External s f 7s series D.....1945
♦External s f 7s 1st series 1957
♦External sec 8 t 7s 2d series.1957
♦External sec s f 7s 3d series. 1957

Antwerp (City) external 5s....1958
Argentine (National Government)—

S f external 4Mb 1948
S f external 4mb 1971
8f extl conv loan 4s Feb—...1972
S f extl conv loan 4s Apr 1972

Australia Com'wealth 5s —1955
External 5s of 1927 1957
External g 4Mb of 1928 .1956

♦Austrian (Govt) s f 7s... 1957

A O

J D
M 8

J D

♦Bavaria (Free State) 6#s 1945
With declaration

Belgium 25-yr extl 6#s 1949
With declaration

External s f 6s .1955
With declaration

External 30-ycar s f 7s ..1955
With declaration

♦Berlin (Germany) s f 6Ms 1960
With declaration.

♦External sinking fund 6s...1958
With declaration

♦Brazil (U S of) external 8s 1941
♦External s f 6Ms of 1926 1957
♦External s f 6Ma of 1927—1957
♦7s (Central Ry) 1952

Brisbane (City) s f 5s. il957
Sinking fund gold 5s—.....1958
20-year s f 6s. .1950

♦Budapest (City of) 6s 1962
Buenos Aires (Prov of)—

♦6s stamped .....1961
External s f 4M-4M8 1977
Refunding s f 4#-4#s 1976
External readJ 4#-4#s 1976
External s f 4#-4#s 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 2Mb—.—.Aug. 15 1945
25-year 3Mb 1961
7-year 2Mb.-- 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 1960

♦6s July coupon on 1960
♦Farm Loan s f 6s...Oct 15 1960

♦6s Oct coupon on 1960
♦Chile (Rep)—Extl s f 7s 1942

♦7s assented 1942
♦External sinking fund 6s... 1960

♦6s assented 1960
♦Extl sinking fund 6s...Feb 1961

♦6s assented Feb 1961

A

O

O

D

D

D
M S

M S

M S

M 8

J D
M S

J D
J D
J D
M 8

J D
M 8

M S

J D
J D

J D
M S
j D
J D

Af 8
JKN
J J
Af 8

Af N
J J
J D

J D

Friday
Last

Sale

Price

106.28

110.13
108.11

109.31

Week's

Range or
Friday's

Bid Ac Asked

Low High
120 120.4
111.23 111.23
♦113.3 113.9
*106.13106.19
*101.25101.31
106.26 106.28
"107.29 107.29
*110.22110.28
*113 113.6
110.5 110.5
112.1
110.10
108.11
109.23
109.23
109.23
110

110

112.21
110.28
108.14
109.26
109.23

109.31
110
110.21

104

105.28

103.18

104M

F A

* o

M 8

J

/
J"
O

M N

M N
f a

A O

J J

M 8

AfN
J J

P A

MS

}~~5

J D

AO

J D

J D
A O

A O

J D
m e
F A

J D
J D

m e

Af 8
F A

A O

Af N

J J

J J

MN

A O

AfN

F A

J J

J J

J J

M N

J J

M 5

J J

\ O

MN

M N

A O
A O

F A

F A

79M

~60~~
60#
58#
58#

14

70

69m
67

*107.30108.4
*108.29109.4
106.28 107.12
*107.13107.19
103.28 104
*105.9 105.15
*105.16105.22
105.28 106.3
102.13 102.13
*105.13105.19
103.18 103.25

*106.31107.2
107 107
*102.3 102.6
*102.3 102.6

106.19 106.19
102.10 102.11
*102.15 102.19

103# 104m 361

Ho.
15
3

1

5

31
5
4

1

3

15

28

10

Range
Since

Jan. 1

*23

23

26

7#
*7#
*7#
*7#
6#
6#
7

*17

78#
66

60

58#
58m
58#
49m

23

26

7#
TVs
8
8
7

6#
7

18

79M
66M
61

60#
58#
58#
50#
13

19#
16#
16#
18M

46#

96#
101#
94#
88#
96

85m
85#

16#

10m

14 17 4

69 70 7

69 69# 6

66 67 7

65 65 1

*68 71

68# 68# 2

15 15 4

45
20

52
51
25

8

22

Low High
119.4 121.26
111.23113.18
113.4 115.7
106.18107.25
101.21102.18
106.26 108.6

107,29 109.9
110.11112.12
112.15114.9
109.24111.21
110.4 113.2
107.14111.13
108 109.24
107.27110.9
107.2 109.31
107.1 110.22
106.31110.15
107.8 111.9
107.22 108.14
107.16109.22
105.2 107.30
105.4
102.8

103.5
103.5

108
104.4
105.25
105.9

16

19#
16#
16#
17#
52#

i

"57"
5#

*55
45m
46#
*47#
48#
35m

*6#
6M

95m
100M
94#
88

95#
85x
85
*7

*15
*15

"l6#
k

*11#
10M
11#
10M
12

10M

19#
16m
16 m
18M
52#
56

58

5#

85
46#
47#
49

48#
36

7m
6m

96#
101 m
95

88#
96

85#
85 #
9

28
29#

"l6#
24

12#
10#
12

10#
12

10#

38

79
46
23
2

"~8
5

35
17

"41

62

104
12
66

33
35
43

5
3

16
5

19

104.28106.28
100.24 102.14
104.12 106.7
101.24103.28

106.26107.28
106.28108
102.7 103.3
102.15103

106.17107.26
102.10103
101.29 103.2

100 104H

23# 24
22# 24#
23 26

7# 9#
7# 9#
7# 9
7# 9#
6# 8#
6# 8#
7 8#
14 17

78 82#
65 70#
58M 64#
58# 64#
53# 61
53# 61
47 53#
6 8#

14

26

43#
43#
43#
43#
49#
48#
15

15#
14

26

17#
15#
15#
16#
52#
52#
57
5

27
26
72

69#
83
81#
84#
73

26#
26

26#
26

19#
17

17

18#
64
61#
65
6

68 68
45 52

45# 52#
46 51#
48 52#
32# 37

5# 7#
6# 8

88#
97

89

79#
92

76#
76#
9

14#
16

14

14

14

10#
8#
10
9

10#
9

98

101#
96#
89#
97#
87

87
9#
24

26#
25

26#
14

12#
11#
12 #
12

12#
12

BONDS

N. Y. STOCK EXCHANGE
Week Ended May 9

Foreign Govt. & Mun. (Cont.)
Chile (Rep)—Concluded—
♦Ry extl. s f 6s Jan 1961

♦6b assented Jan 1961
♦Extl sinking fund 6s.-Sept 1961

♦6s assented Sept 1961
♦External sinking fund 6s...1962

♦6s assented 1962
♦External sinking fund 68—1963

♦6s assented ...1963
♦Chile Mtge Bank 6#s 1957

♦6#s assented... ....1957
♦Sink fund 6#s of 1926 1961
♦6#s assented 1961

♦Guar sink fund 6s 1961
♦6s assented 1961

♦Guar sink fund 6s 1962
♦6s assented 1962

♦Chilean Cons Munlc 7s 1960
♦7s assented. 1960

♦Chinese (Hukuang Ry) 5s 1951
♦Cologne (City) Germany 6 #8.1950
Colombia (Republic of)—

♦6s of 1928 Oct 1961
♦6s of 1927 Jan 1961

♦Colombia Mtge Bank 8 #8.-1947
♦Sinking fund 7s of 1926 1946
♦Sinking fund 7s of 1927 1947

Copenhagen (City) 5s 1952
With declaration

25-year gold 4#s 1953
With declaration

Cordoba (Prov) Argentina 78—1942

♦Costa Rica (Rep of) 7s 1951
Cuba (Republic) 5s of 1904 1944
External 5s of 1914 ser A 1949
External loan 4#s 1949
4#s external debt.. 1977
Sinking fund 5#s_—Jan 15 1953
♦Public wks 5#s—June 30 1945

♦Czechoslovakia (Rep of) 8s—.1951
♦Sinking fund 8s ser B 1952

Denmark 20-year extl. 6s —1942
With declaration.—

External gold 6#s 1955
With declaration

External g 4#s Apr 15 1962
With declaration —

Dominican RepCust Ad 5#S—1942
{♦let ser 6 #s of 1926 1940
{♦2d series sink fund 5#s...1940
Customs Admin 6#s 2d ser..1961
5#s 1st series 1969
5 #8 2d series 1969

♦Dresden (City) external 78—1945

♦El Salvador 8s ctfs of dep 1948
♦Estonia (Republic of) 7s 1967
Finland (Republic) ext 6s 1945
♦Frankfort (City of) s f 6 #8.—1953
With declaration

French Republic 7#s stamped.1941
. With declaration
7#8 unstamped 1941

External 7s stamped —1949
With declaration

7s unstamped 1949
German Govt International—

♦6 #s of 1930 8tamped 1965
♦5#s unstamped 1965

♦5 #s stamp(Canadlan Holder)'65
♦German Rep extl 7s stamped.. 1949
♦7s unstamped 1949

GermaD Prov & Communal Bks
♦(Cons Agrlc Loan) 6#s 1958

♦Greek Government s f ser 7s„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 7#s 1950
Helslngfors (City) extl6#s 1960
Hungarian Cons Municipal Loan—

♦7 #s Becured s f g 1945
♦78 secured a f g 1946

♦Hungarian Land M Inst 7#s.l961
♦Sinking fund 7 #s ser B 1961

Hungary 7#s ext at 4#s to...1979

y-*

Sfc
•». ft.

J

J
M 8

M 8

A O

A O

AfN

IfN

J D

/ D

J D
J D
A O

A O

AfN
AfN

M 8

M 8

J D

.Af S

A O

M N
F A

/ D

AfN

J J

MN

Af S

F A

/ J

F"~A

A O

Irish Free State extl s f 5s 1960
♦Italy (Kingdom of) extl 7s 1951
♦ItalianCred Consortium 7s ser B'47
♦Italian Public Utility extl 7s.. 1952
Japanese Govt 30-yr s f 6 #s—1954
Extl sinking fund 5#s_ 1965

♦Jugoslavia (State Mtge Bk) 7s 1957
♦Leipzig (Germany) 8 f 7s 1947
♦Lower Austria (Province) 7#s 1950

♦Medellin (Colombia) 6 #8—1954
Mendoza (Prov) 4s readj ...1954
Mexican Irrigation—

♦4 #s stamped assented. 1943
♦Mexico (US) extl 5s of 1899 £.1945
♦Assenting 5s of 1899 1945
♦Asserting 4s of 1904 1954
♦Assenting 4s or 1910 1945
{♦Treas 6s of *13 assent 1933

♦Milan (City. Italy) extl 6#3—1952
Mlnas Geraes (Suite)—

♦Sec extl s r 6#s 1958
♦Sec extl s f 6 #s 1959

♦Montevideo (City) 7s .1952
♦6s series A ...1959

Af 8
A O

A O

M 8
O

A O

MN

J J

J J
Vf 8

AfN

/ D

J D

j D

A O

J D
M N

f"a

A O

A O

Friday
Last

Sale
Price

10#

"16#

11

9#

~~9#
11#
9#

35#
35#

59

100

47#
60#

Week's

Range or
Friday's

Bid Ac Asked

55

56#

93

97

8#
6

J J

A O

J J
J J

AfN

AfN
F A

M N

J D

.Af 8

J J
F A

AfN
A O
F A

J D

J D

J D

M N

Q J
Q J
J D

r"j
4 o

Af 8

M 8
J D

MN

7#

51

5#

26#

60#
46#

5#
5#
5#
5#

Low

*11#
10#
*11#
10#
*11#
*10#
12

10#
11

9#
*11

9#
*11

9#
11#
9#
10#
*9#
*6#
15

34#
34#
23#
23

*23

24#
29#
22#
27

77

*14#
*99#
*102#
*99#
57#
100

80#
*8#
*8#

42#
55#
*44

50#
46

49#
53#
53#
53#
57

53#
*56#

High

"16#

"io#

"16#
12

11

11

9#

""9#

~ii#
11#
9#
10#
10

35#
35#
23#
23

23#
24#
29#
23
27

77

15#
103

100#
59
103

83#
13#

47#
60#
51#
50#
46
50

55

56#
53#
57

53#
65

8 8# 3
■

. ■ ■ ■ 20# ....

51# 53# 15

15 15 3

92 93 11

96 97 10

85 85 1

I2
No.

78
51
4

2

"l
7

6

5

126
35

11

*85

*80

8

5#
10
6

8#
7

10#
7#

20

*8#

*7#
7#

51

15

9#
7#

60
15

*49

5#
*4#
6
5

13

74

26#
*20

22

59#
46

t

*7"

27

57

5#
5#
6

5

13

74

30#
29#
22#
63#
48#
8

28

*6#
70

6#
70

*4# 5#

4#
4#
5

5#
19#

9#
9#
62#
60

5#
5#
5#
5#
20

9#
«#
62#
60

Range
Since

Jan. 1

Low High

10# 12#
18 8# 12

10# 12#
2 8# 11#

10# 12#
9 11#

1 11# 13

29 9# 12

1 9# 11#
13 8# 10#

10 11

7 8# 10#
10# 11#

12 8# 11#
1 9# 11#
1 8# 10#
1 8# 11

— 8# 15

3 15 "26#

144'
5

86
22

1

1

4

2

13
. *» ~ -

7

73

121

13

11

7

100

138
11

1

5

3

1

For footnotes see page 2993. 3-
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BONDS

N. Y. 8TOCK EXCHANGE
Week Ended May 9

Foreign Govt, & Mun. (Concl.)
New So Wales (State) extl 5s 1957
External s f 5a Apr 1958

Norway 20-year extl 6s 1943
With declaration

20-year external 6s 1944
With declaration . «...

External sink fund 4%s 1956
With declaration

External s f 4%s ...1965
With declaration

4s s f extl loan ...1963
With declaration

Municipal Bank extl 8 f 5s 1970
With declaration.

♦Nuremburg (City) extl 6a 1952
Oriental Devel guar 6s 1953
Extl debt 5%s 1958

Oslo (City) s f 4 %s 1955
With declaration

♦Panama (Rep) extls f 5e serA 1963
♦Stamped assented 5s ...1963

♦Ctfa of deposit (series A) 1963
♦Ctfs of deposit (aeries B) ...1963

♦Pernambuco (State of) 7s 1947
♦Peru (Rep of) external 7s 1959
♦Nat Loan extl s f 6s lstser.. 1960
♦Nat Loan extl s f 6s 2d ser 1961

{♦Poland (Rep of) gold 6s 1940
♦4%s assented 1958

♦Stabilization loan s f 7s 1947
♦4 Ha assented 1968

♦External sink fund g 8s 1950
♦4 Ha assented 1963

♦Porto Alegre (City of) 8s 1961
♦Extl loan 7Ha 1966

♦Prague (Greater City) 7 Ha 1952
♦Prussia (Free State) extl 6Ha. 1951

With declaration
♦External a f 6s ..1952

Queensland (State) extl s f 7s 1941
25-year external 6s 1947

♦Rhine-Main-Danube 7s A L 1950
♦Rio de Janeiro (City of) 8s 1946
♦Extl sec 6 Ha ....1953

Rio Grande do Sul (State of)—
♦8s extl loan of 1921 1946
♦6s extl s f g 1968
♦7s extl loan of 1926 1966
♦7s municipal loan 1967

♦Rome (City) extl 6%s 1952
♦Saarbruecken (City) 6s 1953
Santa Fe extl a f 4s 1964
♦Sao Paulo (City of, Brazil) 8s 1952
♦6%s extl secured s f 1957

{♦Ran Paulo 8s extl loan of 1921...1936
♦8s external. 1950
♦78 extl water loan.... .....1956
♦6s extl dollar loan .1968

{♦Secured a f 7s 1940
♦Saxon State Mtge Inst 7s 1945
♦Sinking fund g 6%s 1946

Serbs Croats & Slovenes (Kingdom)—
♦88 secured extl 1962
With declaration ...

♦78 series B sec extl 1962
With declaration

♦Silesia (Prov. of) extl 7s 1958
♦4%s assented ...1958

♦Slleslan Landowners Assn 6s 1947

Sydney (City) s f 5 Ha 1955
Taiwan Elec Pow s f 5 Ha 1971
Tokyo city 5s loan of 1912 1952
External s f 5 Ha guar 1961

♦Uruguay (Republic) extl 8s 1946
♦External s f 6s 1960
♦External s f 6s ...1964

3%s-4-4%s ($ bonds of *37)
external readjustment 1979

3 X-4-4 Ha ($ bonds of 1937)-
External conversion.. 1979

3%-4%-4,i« extl conv ...1978
4-4 X-4 H* extl readj 1978
3 Ha extl readjustment 1984

♦Venetian Prov Mtge Bank 7s.....1952
♦Vienna (City of) 6s 1952
♦Warsaw (City) external 7s 1958

♦4 Ha assented ......1958
Yokohama (City) extl 6s 1961

F A

A O
F A

F A

Af'e

AO

F A

j"6

V A

M R

M N

A O

Af N

AfN

Friday
Last

Sale

Price

55

"53x

"38x

31

39%
37%

d60%

Week's

Range or
Friday's

Bid & Asked

Low

*56%
53%
*53%
55
52

53%
32%
38%
*27%
38%
29%
38

*27%

High
59%
63

"55"
53
54

32%
40

31%
38%
31
39

39%
37%

27
41

38%
25%

90

78%
79

92

7%
7%
7

6%
.....

13
4

5

3%
9%
8%

"ie"

"is"

No

10
14

3

5

16

38
12

3

8
94
5

"~8
80

26

Too
1

1

"~3
....

8%

56%

27%
17%

48%

94% 95% 6

64% 65% 18
*_..... 24

8 4

7 7 14

10 10 11

8% 8% 8

8% 8% 8

*8% 9% mmmm

20% 21% 17
♦ 22% rnmmm

"56" 56% 14

11% 11% 5

11% 11% 14

27% 28 11

16% 17% 22

17 17% 4

15% 16% 5

47% 49% 55

Range
Since

Jan. 1

AfN 41% 40% 41% 61

43

44
39% 39% 8
43 44 9

40 41 3

*17% m mmmm — «. - «.

12% rnrnmm

*3 3% m — mm

*3% 4%
42 42% 26

Low

56%
53%
51%
52
51

51%
32%
34%
31

33

29%
32

31%
27%
21%
39

37

24%
30

70

61
61

75

6%
6%
6%
6

.....

13

3%
3%
3%
8%
8

8%
14

26%
14
87
59

27

7%
6%

9%
7%
8%
8
19

22%
54%
9%
8%

26

16%
16

15%
43%
22%
26%

High
64%
67
52%
55
53

55

36%
40%
34%
39%
34%
39%
31%
28
27

46
43

30%
30

90%
81

81%
92

7%
8

7%
7%

""4%
13%
5

4%
4%
8%
8%
9

27
27
27

96%
66

27

8%
7%

10%
8%
9%
9%

32

25%
63

13%
12%
29

20
19

18%
53

26%
26%

6 8%
6 6%
5% 8%
5% 6%
3% 5
3% 5%
20% 26%
61 70
38 45%
19 25

39% 54
55 59

50% 54%

39% 44%

35% 41%
35% 41%
41% 44%
36% 44%
17% 28
9 12%
3% 3%
3% 4%

42 57%

BONDS

N. Y. STOCK EXCHANGE
Week Ended May 9

RAILROAD and INDUSTRIAL
COMPANIES

{ {♦Abltlbl Pow A Pap 1st 5e.l953
Adams Express coll tr g 4s—1948
Coll trust 4s of 1907 1947
10-year deb 4%s stamped.1946

♦Adriatic Elec Co extl 7s 1952
Ala Gt Sou 1st cons A 5s 1943
1st cons 48 series B 1943

Albany Perfor Wrap Pap 68.1948
6s with warr assented 1948

Alb A Susq 1st guar 3 %s 1946
3%s registered 1946

Alleghany Corp coll trust 5s. 1944
Coll & conv 5s 1949
♦58 stamped 1950

Allegh & West 1st gu 4s 1998
Allegb Val gen guar g 4s 1942
Allied Stores Corp 4%s debs.1951
Allis-Chalmers Mfg conv 4s. 1952
♦Alplne-Montan Steel 7s 1955
Am A Foreign Pow deb 5s...2030
Amer IG Cbem conv 5 %s__.1949
Am Interaat Corp conv 5%s, 1949
Amer Telep A Teleg—
20-year sinking fund 5%s.l943
3%s debentures 1961
3%s debentures 1966

Am Type Founders conv deb. 1950
Am WatWks & Elec 6s ser A. 1975
Anaconda Cop Mln deb 4%sl950
♦Anglo-Chl lean N1 trate deb.. 196 7
{Ann Arbor 1st g 4s— 1995
Ark & Mem Br A Term 5s...1964
Armour & Co. (Del) 4s B 1955
1st s f 4s ser C (Del) 1957

/ D
Af S
/ D
F

A

J
J
A

A

A

A

F

J

A

A
W

F A
M /•

Af S
Af P

Af N

/ J

UN

A O

J D
J J

MN
A n

Jan

Q J
Af 8
F A

J J

Bank

EUg. A
Rating
See a

z cc 2

ybb 1
ybb I
y bb 1
z cccl
x aa 4

x aa 4

yb 2
y b 2
t bbb3

x bbb3

ybb 2
yb
y cc

y bb
■ aa

y bbb2
f a 3

y b 2
y b 2
f bbb3

yb I

x aaa3

x aaa3

aaa3

ybb 3
y bbb2
x bbb2

cc 2

y bb 1
x bbb4

x aa 2

aa 2

Friday Week's
Last Range or •1 Range
Sale Friday's Since
Price Bid A Asked 03 Jan. 1

*44% 43H 50 H
101 101 1 99% 102%
*100 101 - - m ~ 101 103%
*105% m mmmm 100% 107%
*21 45 mm m m 20 25

*109% mm mm*. mrnrnrn 109% 110%
*106% 107% mmmm 107 107%
55% 55% 1 54 59

*45 48 mm m m 46 54%
82% 82% 5 81% 83%
*79 82 mmrnrn 79 80

91% 90% 92% 146 90 97%
78% 78% 80 115 78 86
53% 50% 54% 135 50% 62%
„ 72 72 X 69 70

- - ,mm ■ 102«32 102% 8 102«32l04
104 103% 104 4 102 104%
107% 107% 107% 18 106% 108

56% 55 57 164 52 60%
102% 101% 103% 169 100% 104%
100 99% 100% 49 99% 103

102*32 1 02*33 102% 75 102*32 104«u
107% 107% 108% 74 106% 110
108 107% 108 17 106% 109%
103 103 103 1 101% 108
109% 109% 110 23 108% 111

105% 106 20 103% 106
26% 26% 13 26% 35

58 58 58 13 49 58
— « *99% 100 98% 100

106% 106 106% 47 105 106%
106 105% 106% 16 105% 106%

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 9

Railroad & Indue. Cos. (Corn.)
Atchison Top A Santa Fe—
General 4s 1995

Adjustment gold 4s 1995
8tamped 4s 1995
Conv gold 4s of 1909 1955
Conv 4s of 1905 1955
Conv gold 4s of 1910 1960
Conv deb 4%s 1948
Rocky Mtn Dlv 1st 4s 1965
Trans-Con Short L 1st 4s._1958
Cal-Arlz 1st <5: ref 4%s A..1962

Atl Knox A Nor 1st g 5s 1946
Atl & Cbarl A L 1st 4%s A..1944

1st 30-year 5s series B 1944
Atl Coast 1st cons 4s.July 1952
General unified 4%s A 1964
10-year coll tr 5s..May 1 1945
L & N coll gold 4s Oct 1952

Atl & Dan 1st g 4s 1948
Second mortgage 4s. 1948

Atl Gulf & W I SS coll tr 5s 1959
Atlantic Refining deb 3s 1953
Austin & NW 1st gu g 5s 1941

Baltimore A Ohio RR—
1st mtge gold 4s July 1948
4s registered 1948

Stamped modified bonds—
1st mtge g (int at 4% to
Oct 1 1946) due July 1948

Ref & gen ser A (Int at 1%
to Dec 1 1946) due...1995

Ref A ger ser C(lnt at 11-5%
to Dec 1 1946) due 1995

Ref A gen ser D (Int 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 1stM(Int at 3%%
to Jan 1 1947) due 1950

Toledo Cln Dlv ref 4s A—1959

Bangor A Aroostook 1st 5s..1943
Con ref 4s 1951
4s stamped 1951

Battle Cr A Stur 1st gu 3s..1989
Beech Creek ext 1st g 3%s_.1951
Bell Telep of Pa 5s series B..1948
1st A ref 58 series C 1960

Belvidere Del cons 3%s 1943
Beneficial Indus Loan 2%s_.1950
♦Berlin City El Co deb 6%s_ 1951

With declaration
♦Deb sinking fund 6%s 1959
With declaration-

♦Debenture 6s ..1955
With declaration

♦Berlin Elec EI A Undergr 6%s'56
Beth Steel 3%s conv debs...1952
Cons mtge 3%8 ser F 1959
Consol mtge 3s ser G 1960
Consol mtge 3%s ser H 1965

Big Sandy 1st mtge 4s 1944
Blaw Knox 1stmtge 3%s 1950
Boston A Maine 1st 5s A C—1967

1st M 5s series II 1955
1st g 4%s series JJ 1961
1stmtge 4s series RR 1960
♦Inc mtge 4 %s ser A.July 1970

{♦Boston A N Y Air L 1st 4s. 1955
Bklyn Edison cons M 3%s..l966
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 6s........1950
1st lien A ref series B 1957

Buffalo Gen Elec 4%s B 1981
Buff Nlag Elec 3%s series C.1967
Buffalo Rochester A Pgh Ry—
Stamped modified (interest
at 3% to 1946) due 1957

{Burlington Cedar Rapid A Nor-
{♦1st A coll 5s 1934
♦Certificates of deposit

Bush Terminal 1st 4s ..1952
Consolidated 5s ....1955

Bush Term BIdgs 5s gu 1960
Calif-Oregon Power 4s 1966
Canada Sou cons gu 5s A 1962

A O

Nov
MN
J D

M S

j D
j /
j J

M S

J D
AfN
MN
j J
j J
J j
M S

j J

Canadian Nat gold 4%s 1957
Guaranteed gold 5s..July 1969
Guaranteed gold 5s...Oct 1969
Guaranteed gold 5s 1970
Guar gold 4%s..June 15 1955
Guaranteed gold 4%s 1956
Guar gold 4%s Sept 1951

Canadian Northern deb 6%s.l946
Can Pac Ry 4% deb stk perpet..
Coll trust 4%s 1946
5s equip trust ctfs 1944
Coll trust gold 5s...Dec 1 1954
Collateral trust 4 %s 1960

{♦Carolina Cent 1st guar 4s. 1949
Carolina Clinch A Ohio 4s—1965
Carriers A Gen Corp 5s wW..1950
Cart A Adlr 1st gu gold 4s...1981
Celanese Corp of America 3s. 1955
Celotex Corp deb 4 %s w W..1947
♦Cent Branch U P 1st g 4s 1948
{Central of Georgia Ry—

♦ 1st mtge 5s Nov 1945
{♦Consol gold 6s 1945
♦Ref A gen 5%« series B 1959
♦Ref A gen 5s series C 1959
♦Chatt Dlv pur mon g 4s..1951
♦Mobile Dlv 1st g 5s 1946

Cent Hud G A E 1st A ref 3%s '65
Cent Illinois Light 3%s 1966
{♦Cent New Engl 1st gu 4s_.1961
{♦Central of N J gen g 5s 1987

5s registered 1987
♦General 4s 1987

48 registered 1987
Central N Y Power 3%s 1962
Cent Pac 1st ref gu gold 4s.. .1949
Through Short L 1st gu 4s. 1954
Guaranteed g 5s ..I960

Central RR A Bkg of Ga 5s. 1942
Certain-teed Prod 5%s A... 1948
Champion Paper A Fibre—
Sf deb4%s (1935Issue)...1950
Sf deb4%s (1938issue)—.1950

a o

j D

j D

Af 8

Af 8

r a

MN

r a

A O

AfN
A O

j J
AfN

F A

AfN
F A

AfN
AfN

/ D
AfN

F A

J D

AfN

A O

j

/
a o

F a

J D
F a

M S

j /
j /
M 8

j J
j D
j J
J j
M S
MN

F a

F A

j d
J D

F a
MN

A O
A O

J D
/ j
Af 8
A O

J j
J

J J

a O
F A

A O
F A

AfN

Af 8

M 8

M 8

Bank

Elig. a
Rating
See a

x aa 2

xbbb3

x bbb3

x aa 2

x aa

x aa

x aa

x aa

x aa

x a

x aa

xbbb3
* bbb3

x bbb3

ybb 2
y bb
ybb
yb
y b
yb
x a

y bb

y bb 3

y bb 3

z bb 3

z ccc4

Z CCC4

t ccc4

z cc 2
z cc 3

ybb 3

z b 4

ybb 2
x bbb2

ybb 2
ybb 2
ybb 2
x bbb4
x aaa3

x aaa3
x aaa3

y aa
z b

Friday
Last
Sale

Price

108%

""92%
98%
98%

Toi"
101%

79
68

88

73%

94

104

z b 1

z b 1

1 cccl

x bbb3

x a

x a

x a

x aaa2

x bbb3

V b
y b
y b
ybb 3
y ccc3
x cccl

x aaa4

x bbb3

x a 3

x bbb3

y bb
x bbb3

x aa 4

x aa 4

z b 2

z cc

z cc

y bb
y b
y b
x a

x bbb3

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

y bbb2
KB 2
x aa 2
x a 2

x a 2
z ccc3
x a 4

y b 1
y b 3
x a 2

y bb 4
z ccc2

z ccc3
z cc 2
z c

z c

z cc

z cc

x aaa3

x aaa4

z b 2
z ccc3

z ccc3
z ccc3
z ccc3
x a

y bb
y bb
y b
y b
y b

x bbb3

x bbb3

4 i

69%

38

44%

37%

37%
28%

57

50
55

""46%

-----

130%

103%
100%

68

29%
19%
108%

109%

'"9I"
104%

44%

Week's

Range or

Friday's
Bid a Asked

Low

108%
*90

92%
98%
98%
95%
104

101%
*111%
109

*106

*99%
101%
78%
67%
87

73

36%
32%
93%
104

*99%

High

109%

"93%
98%
98%
96%
104%
101%

109%

161
102%
79%
68%
88

73%
37%
33%
94

104%
100%

67% 68%
► 70

68

37%

43%

69%

39

44%

37% 38%

37%
28%

38%
29%

56% 57%

48%
53%
85%
44%
45

44%
*84

110%
130%
*104%
98%

*

50
55
87

45%

44%
87
111
131

"98%
19%

16%

15%
20

15%

105%
103%
100%
104

*107%
100
77

84%
*

"68"
28%
18%
108%
*103
109%
*110%
90%
104%
*111%
*109%

105%
104

100%
104%

166%
77%
85
77

71%
29%
19%

108%

110
112%
91%
104%
112%

44% 45%

46%
76%

97%
100

100%
100%
99

97%
97%
106%
57
83

103

74%
72%

100

*98%
97

5

4%

107%
75%

"57%

"85%

6

5%
69

44%
75%
107

86%

97

100

100%
100
98%
97

96%
105%
56

82

102%
72%
70
*45

106%
99%
51%
98%
95%
25%

44%
12%
4%
4%
13%
10

110%
64%
17
16

15%
*11%
107%
74%
75

56%
*76%
85%

*106

*103%

6%
5%

69
47

76%
107%
86%

98%
101

101%
100%
99

98%
98%
107%
59
83
103

76%
73%
50
107
100
51%
98%
97

25%

45

14%
5%
5

14%
10%

110%
65

17%
16

16%

107%
76%
75

58%
79%
87

107

103%

No.

64

"33
1

11

11

39
2

"12

34
125
140
95
40
8
17
52

17

138

32

191

84

107

122

933

63

167
48

18
29

18
5

"32
19

11

14

15
9

"13
3

3

"_34
208
111
12

40

48
14

2

30
22

3

10

44

33
25

13
7
34

33
15

138
6

38

50
43

"37
6
1

45

23

2

262
86
225
11

31

26

39
5

87

"""9
179
15

427

"25

Range
Since
Jan. 1

Low High

106%
88%
88

97

97%
95%
103%
100%
111
109

"97%
99%
73%
61%
77

68%
33
31

75%
103%
96%

110%
92%
93%
100
101
96%
105

102%
112%
111%

99%
102%
79%
69
88

75
38

34%
97

106%
100%

64% 73%
65% 68

65% 73%

34% 47%

39% 53%

33% 46%

34 47

14% 30%

54% 61%

43
52

85%
43

43

44%
83

110%
130

50

58%
92%
55

55%
44%
85

113%
137%

97 100%
15 27

26% 28%
16% 26%
25% 25%
14 27

15% 15%

105%
103
100

102%
108%
99%
74

81%
75

67

18%

, 9*
107%
104

108%
109%
90

104%
111

108%

107

106%
104%
106
109
102

79%
85

78
74%
29%
20

110
104

111%
113%
95%
107%
113

109%

41% 48

3% 6%
3% 6

66% 74
41% 47
66 76%
105% 108
80 89%

90%
93%
94

93%
92%
90%
90%
102%
52

76

101%
69%
64%
41

104%
99%
51%
97%
88

17%

28%
5%
1%
1%
5%
5%

105%
108%
56
13

11%
11%
12%

106%
65%
63%
42%
51%
83%

100

101%
102%
103

101%
98%
99%
107%
63
87

104%
81%
76%
46
108

102%
63

99%
97
26

45

14%
5%
5

14%
10%
109%
110%
65

20%
17%
18

12%
107%
76%
75

58%
78

91%

105% 106%
103% 104%

For footnotes see page 2993. Attention la directed to the column Incorporated In thiz tabulation pertaining to bank eligibility and rating of bonds. See a.

:t=SkH
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BONDS

N. Y. STOCK EXCHANGE
Week Ended May 9

J

J
J
J

Af N
J

Bank

Elio. &
Rating
8ee a

z c

x a

y bb 4
y ccc2
z ccc3
z ccc3

ccc3
z cc 2

J z cc 2

Jy bb 2

Railroad & Indue. Cot. (Com.)
Chesapeake A Ohio Ry—
General sold 4%s— -.1992 Af S
Ref A lmpt mtge 3%s D—1996 MN
Ref A ImptM 3%a ser E..1996 F A
Potto Creek Br 1st 48——1946 J _

R & A Dlv 1st con g 4s—1989 J J
2d consol gold 4s ---1989 J J

♦Chic A Alton RR ref 3s 1949 A 0
Chic Burl A Q—111 Dlv 3 Ha 1949 J / i aa 2

3Ha registered -— 1949 .... x aa 2
Illinois Division 4a 1949 J J
4s registered 1949 x aa 2

General 4s - —1968 3# S x a 3
1st A ref 4%« aeries B—1977 P A x bbb4
1st A ref 6s series A 1971 P A x bbb4

Chicago A Eastern 111 RR—
♦Gen mtge Inc (conv) 1997 T J

Chicago A Erie 1st gold 5a—1982 J/N
ChicagoGt West 1st 4s serA. 1988 J J

♦Gen lnc mtge 4%s 2038
{♦Chic Ind A Loulsv ref 08—1947
♦Refunding g 6s series B—1947
♦Refunding 4s series C 1947
♦st A gen 5s series A 1960
♦1st A gen 0s ser B—May 1966

Chic Ind A Sou 60-year 4s.-1956
{Chic Milwaukee A St Paul—
♦Gen 4s series A.--May I 1989
♦Gen g ZHa ser B.May 1 1989 _

♦Gen 4 Ha series C.May 1 1989 J
♦Gen 4Ha series E.May 1 1989 j
♦Gen 4%s series F.May 1 1989 J

JChic Mllw St Paul A Pac RR—
♦Mtge g 5s series A —1975 p A
♦Conv ad) 6s_.---.Jan 1 2000 A O

{Chicago A North Western Ry—
♦General g 3 Ha 1987 MN z ccc2

3 Ha registered— 1987 MNz ccc2
♦General 4s .———1987 M N

4s registered 1987 MN
♦Stpd 4s n p Fed lnc tax.1987 MN

♦Gen 4%sstpd Fed lnc tax 1987 MN
4X*registered ---1987 MN

♦Gen 6s stpd Fed lnc tax—1987 M N
♦4 Ha stamped — 1987 M N
{♦Secured 0%s—
♦1st ref g 5s .--May 1 2037 J D
♦1st a ref 4 Ha stpd May 1 2037 j d
♦1st a ret 4Ha C-May 1 2037 j d
♦Conv 4%s series A 1949 MN

{{♦Chicago Railways 1st 5s stpd
Aug 1940 25% part pd—1927 p A

{♦ChicRIA Pac Ry gen 4s—1988 / j
4s registered 1988 J J

♦Certificates of deposit
4s ctfs registered 1988

{♦Refunding gold 4s 1934
♦Certificates of deposit

{♦Secured 4%s series A.—1952
♦Certificates of deposit

♦Conv g 4 Ha ----J960
Ch St L A New Orleans 58—1951
Gold 3%s June 15 1951
Memphis Dlv 1st g 4s 1951

Chlo T H A So'eastero 1st 58.1960
Ineome guar 6s Dec 1 1900

Chicago Union Station—
1st mtge ZHa series E 1963
ZHa guaranteed 1951
1st mtge ZHa series F 1903

Chic a West Indiana con 4s. 1952
1st A ref M 4H s series D—1962

Chllds Co deb 5s 1943
{♦Choctaw Ok A Gulf con 6S.1952 Af N z cc
Cincinnati Gas A Elec 3%s_.1966 FA* saa4
1st mtge ZHa —1907 / D x aaa4

Cln Leb A Nor 1st con gu 4s.1942 MN * aaal
Cln Un Term 1st gu 3 Ha D—1971 if N * aaa4
1st mtge gu ZHa ser E 1969 P Ax aaa4

Clearfield A Mah 1st gu 68—1943 J J y bb

Cleve Cln Chic a St Louis
General g 4s —

General 5s series B
Ref A lmpt 4 Ha series E-
Cln Wab A M Dlv 1st 4s.
St L Dlv 1st coll tr g 4s—

Cleveland Elec Ilium 3s
Cleveland A Pittsburgh RR-
Gen 4 Ha series B
Series B ZHa guar..
Series A 4 Ha guar
Series C ZHa guar..
Series D 3%s guar ...

Gen 4Ha series A.
Gen A ref 4%s series B.-.

Cleve Short Line 1st gu 4%s
Cleve Union Term gu 5 Ha.

1st s f 6s series B guar—
1st s f 4%s series C

Coal River Ry 1st gu 4s—
Colo Fuel A Iron gen a f 5s.

♦5s Income mtge
Colo a South 4%s series A.

Ry-
.1993
1993

.1977

.1991
.1990
1970

1942
1942
1942

1948
1950
1977

1981

.1901
1972

1973
1977
1946

1943
1970
1980

A O

M'fl

a/N

J D
/ D
J D
J D
M 8

J J
M 8
J J
J /
M 8

A O

MN

J

J z ccc3
J z ccc3
J z ccc3

J z ccc3
J z ccc3

z cc 3
* c 2

z ccc2

z ccc2

z ccc2

z ccc2

z ccc2

z ccc2
z ccc2

z ccc2
z cc 2
z cc 2
z cc 2
z c 2

z bb 1
z ccc2
z ccc2

z ccc2
z ccc2
z cc 1
z cc 1
z c 1
z c 1
z c 1

y bbb2
y bbb2
y bb 3
y bb 3
y b 2

x aaa3
* aa 3
x aaa3
x a

x a

y ccc3
2

/ D x bbb3
D * bbb3

/ y b
J y bb
y bbb2
x aaa4

O

O

J J
MN
F A

A

J

A O

A O

Columbia G A E deb Ss.May 1952
Debenture 5s Apr 15 1952
Debenture 5s Jan 15 1901

Columbus A H V 1st ext g 4s. 1948
Columbus A Sou Ohio El 3Ha 1970
Columbus A Tol 1st ext 4s.. 1955
♦Commercial Mackay Corp—
Income deb w w...Apr 1 1969

Commonwealth Edison Co—
1st mtge 3%s series I 1968
Conv debs 3%s -.1958

Conn A Pasump Rlv 1st 4s..1943
Conn Ry A L 1st A ref 4%s. 1951
Stamped guar 4 Ha .1951

Conn Rlv Pow s f 354s A 1961
Consol Edison of New York—
3 debentures ..1946
3 Ha debentures 1948
3 Ha debentures ...1956
3 Ha debentures 1958

♦Consolidated Hydro-Elec Works
of Upper Wuertemberg 7s. 1956

Consol Oil conv deb 3%s_..1951

O

O

J D
P A

A O
AfN

AfN

A O

J i
A O

M 8
F 4

May

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 aaa3
x aaa4

x aaa4

r b i

X 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

Fridai Week's
Last Range or ■a

„
Range

SaU Friday's f £ Since
Price Bid A Asku Jan. 1

Low Big) No Low High

128% 128% 129 21 128% 132%
103% 104% 2(J 102% 106
103% 104 32 in5>»^ infill

122 122 5 120% 122%
*112% 119 -- -- 112 119%
17% 18% 203 8% 18%

93% 93 94 68 91 94%
* 92 90 93%

98 • 98 99 78 90% 100%
* 100 97 97

85 84 85% 41 83 88%
76% 77% 53 71% 80

86% 85% 86 43 78% 88

25% 24% 25% 122 22% 27

113% 113% 10 109% 113%
69% 69% 70 48 64 72

36% 36% 37 82 30% 40%
*25% 27% 21% 28

*25 27% 20 26

*23% 25% - 18% 25

10% 11 69 6% 11%
11 11% 29 6% 11%
70% 71% 12 69 72

38% 39% 79 29% 40

37% 37% 37% 7 28% 39%
38% 38 40 48 30% 40%
38% 38 39% 32 30% 40%

39% 40 25 30% 40%

10% 9% 10% 610 4% 10%
3 2% 3% 1247 1 3%

23% 23% 24 20 15 24%
* 23 14% 22%

24% 24 24% 35 16 25%
v *. * - - -

* 24 14 24

24 24% 6 10 25%
24% 24% 24% 11 16% 25

*15 • - - 15 22

24% 24 24% 76 18 26

*23% 25 mm* — ~ 16% 25

29% 29 29% 100 19% 30%
15% 15% 15% 23 10% 17%
15% 14% 15% 39 11 10%
15% 15 15% 40 10% 10%
2% 2 2% 189 1% 2%

42 45 6 38% 49
21 20% 21% 382 14% 21%

18 18 15 11% 18%
20 20 2 13% 20

12% 16%
13% 12% 13% 409 7% 13%
11% 10% 11% 336 6 11%
13% 13 14 166 7% 14

12 11% 12% 131 6% 12%
2 1% 2 205 % 2%

76% 77 8 73 77

*49% 51 —— - 46% 51%
63% 63 64% 13 55% 65

53% 52% 53% 35 44% 53%

107 106% 107% 17 100% 109%
• - - 106 106% 25 105 107%
100% 100% 101 61 98% 104
93% 93% 94 33 89% 94

94% 94% 95% 32 91% 95%
34% 32 35 39 27% 36

17 16% 17 9 9% 17

108% 108% 13 107% 109%
*110 110% ~ ... m 109 110

*104% —mm — 105% 106
• « * — *109% - - - - -m-m 108 110%

112% 112% 5 111 113%
—— *95 89 95

77% 77% 78 16 72 80

89% 89% 3 85 91

59 % 58% 60 140 54 61

58 55% 58 32 51% 58

78 77% 78 28 75% 78

106% 106% 106% 12 104% 109%

*105% — — —m*

*103% - m *». * 105% 105%
*102% 102% 103%

109 109
* 109% 108% 108%
*106% 107% 107% 107%

""84% 84% "85% "20 80 88%
87 86% 87 35 84% 90

78% 78 78% 42 74% 79%
69% 69 69% 17 68 73

*104%
105% 105% 6 105% 100%

80% 79 80% 5 77 85%
24 22% 24% 387 13 26

103% 103% 103% 55 103% 106
103% 103% 6 103% 106

103% 103% 103% 56 103% 105%
*110 - - 114% 114%
106% 106% 30 104% 108
*111 113 113

40 36% 40% 255 34% 43%

109 109% 32 107% 110
113% 114 18 111 119%

■

*100% -----

■

*117 119 119

*109% 109% 109%
108% 108% 109 13 108% 109%

104% 103% 104% 23 103% 105%
105% 105% 106 25 104% 106%

104% 104% 14 103% 106%
107% 107% 107% 11 106% 108%

* 24 15 22

105 104% 105 58 102% 106%

BONDS

N. Y. STOCK EXCHANGE
Week Ended May 9

Railroad & Indus. Cos. (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 ZHa..—May 1 1965
1st mtge 3Ha... —1907
1st mtge 3 Ha.. 1970
1st mtge ZHa .—..1966
1st mtge 3 >4s 1969

Continental Oil conv 2%S—1948
Crane Co 2Ha s f debs ..1950
Crucible Steel 3 >48 s f debs.-1955
♦Cuba Nor Ry 1st 5Ha 1942
♦Deposit receipts —

♦Cuba RR 1st 5s g 1952
♦Deposit receipts

*7Ha series A extended to 1946
♦Deposit receipts

♦6s series B extended to 1946
Deposit receipts

Curtis Publishing Co 3s deb.1955

Dayton P A L 1st mtge 3s.. 1970
Del A Hudson 1st A ref 4s..l943
Del Power A Light 1st 4%s„1971

1st A ref 4 >4 s 1969
1st mortgage 4%s —1969

{{♦Den ARG 1st cons g 4s. .1936
{♦Consol gold 4Ha 1936

{♦Denv A R G W gen 5s.Aug 1955
♦Assented (subj to plan)

♦Ref A lmpt 5s ser B.Apr 1978
{♦Des M A Ft Dodge 4s ctfs. 1935
{♦Des Plains Val 1st gu 4%s.l947
Detroit Edison 4s ser F 1965
Gen A ref mtge3%sser G.1966
Gen A ref 3s ser H 1970

Detroit A Mac 1st lien g 4a..1995
♦Second gold 4s 1995

Detroit Term A Tunnel 4Ha.1961
Dow Chemical deb 2%s 1950
Dul Miss A Ir Range Ry 3 Ha 1962
{{♦Dul Sou Shore A Atl g 5s. 1937
DuquesneLight 1stM 3%s.. 1965

East RyMinn NorDlv 1st 4s 1948
East T Va A Ga Dlv 1st 6s..1956
Ed El III (N Y) 1st cons g 58.1995
Elec Auto-Lite 2J4s debs..—1950
Elgin Jollet A East Ry 3>4a.l970
El Paso A S W 1st 6s 1965

5s stamped - 1965
{♦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 5s of 1927..1967
♦{Ref A lmpt 58 of 1930-. 1975
♦Erie A Jersey 1st s f 6s.. 1955
♦Genessee River 1st s f 68.1957
N Y A Erie RR ext 1st 4s.. 1947
♦3d mtge 4%s 1938

♦Ernesto Breda 7s 1954
Fairbanks Morse deb 4s—-.1956
Federal Light A Trac 1st 5s..1942

5s International series-.1942
1st Hen s f 5s stamped 1942
1st lien 6s stamped 1942
30-year deb 6s series B 1954

Firestone Tire A Rub 3%s..l948
{♦Fla Cent A Pennln 5s 1943
{Florida East Coast lst4%s_1959
♦1st A ref 5s series A—i.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 6s. 1956

Gas A El of Berg Co cons g 5s 1949
♦Gen Elec (Germany) 7s 1945
{♦Sinking fund deb 6%s..l940
With declaration

♦20-year s f deb 6s 1948
Gen Steel Cast 6%s w w 1949
{♦Georgia A Ala Ry 5s.Oct 11945
{{♦Ga Caro A Nor 1st ext 6s.1934
♦Good Hope Steel A Ir sec 78.1945
Goodrich (B F) 1st 4Ms 1956
Gotham Silk Hos deb 5s w w.1946
Gouv A Oswegatchle 1st 5s.. 1942
Grand R A I ext 1st gu g 4 Ha 1941
Grays Point Term 1st gu 5s..1947
Gt Cons El Pow (Japan) 7s..1944
1st A gen s 16 Ha -—1950

Great Northern 4Ms ser A—1961
General 5 Ha series B 1952
General 5s series C 1973
General 4Ms series D 1976
General 4 Ms series E .1977
General mtge 4s series G—1946
Gen mtge 4s series H 1946
Gen mtge 3Ms series I 1967

♦Green Bay A West deb ctfs A—
♦Debentures ctfs B

Gulf Mob A Nor 1st 5Ms 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 4Ms 1961
Gulf States Utll 3Ms ser D..1969
♦Harpen Mining 6s 1949
Hocking Val 1st cons g 4Ms. 1999
Hoe (R) A Co 1st mtge 1944
{{♦Housatonic Ry cons g 5s_1937
Houston Oil 4Mb debs 1954
Hudson Coal 1st s f 5s ser A. 1962
Hudson Co Gas 1st g 5s 1949
Hudson A Manhat 1st 5s A..1957

♦Adj Income 5s Febl957

, Bank
Elig. A
Rating
Ret 4

J /
J J

/ J
J /

a/N

MN

MN

MN
MN

J D
A O
J D

J D

J /

Y'd

J D

A O

J J
AfN

J

J
J

J

J
F

F

A

J
Af 8

A O

M

J D

J D

J D
AfN

M S
A O

J
J

A o
MN
/

D
M 8
A o

z cccl

z cccl
z cccl
z ccc4

x •• 3

x aa 3

x aa 3

x aa 3
x a 2

x aa 2
x a

x bbb3
z b 1
z b 1

yb 2
z b 1

z ccc2

z cccl

y ccc2

Friday
Last

Sale

Price

24

xa 3

A

J

J
J

J

A

A

A O
AfN

A O
J

J

AfN
Af S

A
D

Af 8

Af 8
Af 8
Af 8

D

O
J

D
Af 8

MA

MA

D

J
D

AfN
J
J
J

A O

J D
Af 8

/ D
J

J D
P A

J

J
J

J
J

J
J

J
J
Feb
Feb
A O
A O

J J

J J

J J
A O
afn

/ J
J J
A O

ma
afn
J D
ma
P A

A o

vaaa3
bb 1

x aa 3

x aa 3

x aa a
z cccl
z cccl

z ddd2
zddd2

z c

z cc

z ccc2
x aa

z aa

x aaa3

y b
z ccc2

x a

xaaa 2

x aa

z ccc2

x aaa4

x aa 2

x bbb3

x aaa4

xa 4

x aa 3

ybb 2
ybb 2
z ccc2
z ccc2

z cc 1
z cccl
z cccl

z cccl

z cccl
z c 2
z c 2

zb 2
z b 2

ybb 3
z bb 1

ybb 1
x a 3
x bbb2

xbbb2

xbbb2

x bbb2

ybb 3
x a 4
z ccc2

ybb 2
z cc 1
z cc 1

z c 2
z

y ccc3

x aaa3

z cccl
z cccl

z cccl

y b 3
c 2

cccl

cccl

bbb3

bb 4

b 2

aaa2

bb 3

b 1

b 1

a

bbb3

bbb3

bbb3

bbb3

bbb3

bbb3

bbb3

bb

c

bb

bb

bb

cc

108% 108% 108%
109% 109%

110 110 110%
106% 106% 106%
------ 108% 108%
10.5 104% 105

99% 99%
------ 95% 95%
17% 16% 17%
16% 16 16%
20 19 20

16% 17%
16 16%
*15 15%
*16% 18%
15 15

98 97% 98

92H

"53%

"47M

103M
101 M

Week's

Range or

Friday's
Bid A Asked

Low

24

25
*23M
79

High
25

25

24M
80

105% 105% 8

"50% 54% 57 442

------ 107 107 1

*104% 106 - - —

*107% 108 -- --

14% 12% 14% 717

14% 12% 14% 91

2% 2 2% 38

2% 2 2% 53

14% 12% 15 433

6% 6% 4

*63 •'

----- ----

— m,.— — 111% 111 % 6

--- 110% 110% 1

104% 103% 104% 27

—— — 4 — *35
*25 28% ----

-----

* 98% ----

103 102% 103 26

106% 106% 4

- -- 21 21 1

106% 106% 107% 29

*107
98H

*136M
99%
104%
64

*57
91

*88
52H

~47~~
47%

RJ!

No.

22

5

"~~9

3

3
13
6

10
84
14

5

32

25
22
4

3

98%
152
100
104M
65

"92M

~53%

"48"
48

24% 24 25%
24% 24 25%
94% 93 94%
111% 110 111%

*99

*99%

106
101 H
*100

102M
103
101 M

103»32' 103»32
*48M
72

9%
9M

9M

87H

100»>32

yb 2
x bbb3

xa 3
z cccl

x aaa4

z bb 2
zb 2

y bbb2
y ccc2
x aaa3

y b 3
Z CCC2

107M
106M
101

92%
92H
103
97H
84%

48U

104M
109%

128

31 %

"il"
10M

2%
*2H
*50

*120

*20

40

106M
102M
102M
102%
103%
101 M
103932
50
72

10M
9M

2H
2 H
56M

23M

87%
14
21 M
21

106M
76M

*100
1 00 **32 1 0013J2
*95

65
*

30

88%
14

22M
21

106M
76M

sjh
106M
106M
100M
92M
92M

102
97M
83M
62M
7%

91 M
89

72%
48H

*85

104%
109

107M
107
101

93M
93H
103H
98M
84H
62M
8

92

89M
73 H
49M

100

104M
109%

128
91

63M
103M
29M

*121 M
44

10

128
93

63H
103M
31 H
122M
44M
10M

14

"l"f
7

10

"l"47

146

"75
52

".389
343

22
5

Range
Since
Jan. 1

Low High
18 26

17M 25M
18 26

75M 80M

19
10

"20
57
4

9

"~2
29

6

37
1

16
2
12

2

9

26
15
7

50

171

95

48
4

14

9

20

88

88

9

16

108 m
107h
108H
105H
107

104
97h
92m
15m
14m
16m
16m
16

15H
16m
15

96

103m
46m
107

103m
106

7m
7h
1m
1

6m
3M

72h
108m
109
102H
43
27
98

101
106
16H
i05m

108m
93

150
98

103m
56
55 H
80H
84

40m
42

36

36
38

10m
16m
82M
103
101

108M
109M
110M
108M
111M
106

102
97M
18M
17M
20M
18

19M
16

18M
15

99H

109
57

108M
105M
108M
14M
14H
2M
2M
15
7H
77

111M
111M
105M
43

30
102

104M
107M
24

109

108M
100M
150

101 M
105M
65
56

93

90H
53H
52
48
48

42

25H
25 M
94M
111M
101

36 H
104m
101%
100

102

102
100

103%
43

65m
7m
6M

30M
107

103
100

103%
104

102%
105

43%
75

11%
10M

1% 2M
1M 3

39 52m

21 30

35% 39
35 35

30 35%
84% 90%
10 14
18 23
91

104% 106%
74% 81%
95 100%
100«ail01%
95 95

63 73

65 !180

15
8
9

52

"90
65

106%
103%
97%
89%
89

100
95

80

62%
5

87
79

62

36

109

108%
104%
95%
95%
105%
99%
87%
64

8%
92%
90

73%
50

90% 90%
103% 104%
108% 111%

127% 129%
85% 93
56 65

101% 103%
26% 31%
121% 127
43% 48%
10 13%

For footnotes see page 2993. Attention Is directed to the column incorporated in this tabulation pertaining to bank and eligibility rating of bonds. See a.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended May 9

Railroad & Indut. Cos. (Com.)
Illinois Bell Telep 2Ms ser A.1981 j J
Illinois Central RR—
1st gold 4s . 1951 /

4s registered 1951 J
1st gold 3Ms 1951 j
Extended 1st gold 3Ms—1951 a
1st gold 3s sterling ..1951 m 8
Collateral trust gold 4a 1952 A O
Refunding 4s. .....1955 MAT
Purchased lines 3Ms 1952 J j
Collateral trust gold 4s 1953 MN
Refunding 5s 1955 Mn
40-year 4Ms Aug 1 1966 F A
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s._1951
Loulsv Dlv A.Term g 3Ms.1953
Omaha Dlv 1st gold 3s 1951
8t Louis Dlv A Term g 3S..1951
Gold 3Ms 1951

3Hs registered 1951
Springfield Dlv 1st g 3)48-1951
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 4Ms 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 3 34s series B.1986 Af 8
Inland Steel 1stmtge 3s ser F1961 A o
Inspiration Cons Copper 4s. 1952 a O
Inter lake Iron conv deb 4s.. 1947 a O
{♦Int-Grt Nor 1st 6s ser A..1952 J j
♦Adjustment 6s serA.July 1952 A O
♦1st 6s series B 1956 J j
♦1st g 5s series C 1956 J j

Internat Hydro El deb 6s—1944 a O
Int Merc Marine s f 6s 1941 A O
Internat Paper 5s ser A A B.1947 j J
Ref s f 6s series A 1955

Int Rys Cent Amer 1st 5s B.1972
1st lien A ref 6 34s 1947

Int Telep A Teleg deb g 4)4s 1952
Debenture 5s ..1955

{♦Iowa Cent Ry 1st A ref 4s_1951
James Frankl A Clear 1st 4s. 1959
Jones A Laugh lln Steel 3)48.1961/
Kanawha A Mich 1st gu g 4s 1990'
{|*K C Ft S AM Ry ref g 4s 1936
♦Certificates of deposit

Kan City Sou 1st gold 3s 1950 a
Ref A lmpt 5s Apr 1950 J

Kansas City Term 1st 4s 1960 j
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 4)4s_1961 j
Stamped ..1961 j
Plain 1961 /
4 )4s unguaranteed 1961 J

Kings County El L A P 6s—1997 A
Kings Co Lighting 1st 5s 1954 J
1st A ref 6 34s 1954 J

Kresge Foundation 3% notes 1950 Af 8
{♦Kreuger A Toll 6s ctfs 1959 if 8

*><&«

|*Laclede Gas Lt ref A ext 5a 1939
Ref A ext mtge 5s 1942
Coll A ref 5)4s series C...1953
Coll A ref 534s 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 Sou g 3)4s..1997
334s registered 1997

Lautaro Nitrate Co Ltd—
♦1st mtge income reg .1975

Lehigh Coal A Nav s f 4 )4s A 1954
Cons sink fund 4)4s ser C.1954

Lehigh A New Eng RR 4s A. 1965
Lehigh A N Y 1st gu g 4s...1945
Lehigh Valley Coal Co—

♦58 stamped.....— 1944
♦1st A ref s f 5s 1954

♦5s stamped ..1954
♦1st A ref 8 f 5s 1964

♦5s stamped......——1964
♦1st A ref s f 5s 1974

♦5s stamped 1974
♦Sec 6% notes extended to 1943

♦6s stamped .1943
Leh Val Harbor Term gu 5s..1954
Lehigh Valley N Y 4)48 ext.. 1950
Lehigh Valley RR—
4s stamped modified.....2003

48 registered ...2003
4J4s stamped modified—2003

4 34s registered 2003
68 stamped modified—..2003

Leh Val Term Ry ext 5s 1951
Lex A East 1st 50-yr 5s gu_.1965
Llbby McNeil A Libby 4s__1955
Liggett A Myers Tobacco 78.1944
5s debenture 1951

Lion Oil Ref conv deb 4)4s_.1952
Little Miami gen 4s ser A 1962
Loew's Inc s f deb 3Ms 1946
Lombard Elec 7s series A 1952
♦Long Dock Co 3Ms ext to..l950
Long Island unified 4s 1949
Guar ref gold 4s 1949

4s stamped 1949
Lorillard (P) Co deb 7a 1944
6s debenture 1951

Louisiana A Ark 1st 5s ser A.1969
Louisville Gas A Elec 334s..1966
Lou A Jeff Bridge Co gu 4S..1945
Louisville A Nashville RR—
1st A ref 5s series B 2003
1st A ref 4Ms series C....2003
1st A ref 4s series D 2003
1st A ref 3Ms series E 2003
Unlf mtge 3Ms ser A ext..1950
Unlf mtge 4s ser B ext 1960
Paducah A Mem Dlv 4s__1946
St Louis Dlv 2d gold 3s 1980

Af S

MN
f A

J j
f A

Af 8

/ D
J

a O

A O

un

Af~B
J J

J
J

J
J
O

j
j

a o

a O

f A
f A
F a

F a

J j
j J

j D
/ D

Bank Friday Week's
Elig. A Last i Range or I -3
Rating Sale Friday's | §2
See a Price 'Bid A Asked cq<8

x aaa4

x bbb4

x bbb4

x bbb4

x bbb4

x bbb4

ybb 2
ybb 2
ybb 2
ybb 2
ybb 2
yb 2
x bbb4

x bbb3

ybb 4
ybb 2
ybb 4
y bb 4

ybb 4
x bbb3

ybb 3

y bb 3

ybb 2
ybb 2
z cccl

y bbb2
x ccc2
x aaa2

x aa 3

ybb 2
y bb 3
x cccl
x cc 1
x cccl
x cccl

y b 3
y ccc4
ybb 3
y b 3
y bbb2
ybb 3
y ccc2
y ccc2
x cccl

ybb 2
x a 2

xbbb4
x b 1

x b 1

x bbb3
bb 3

aaa4

Low High No.
101M, 101M 101M 56

97

94
93

75%

103M
99

98M
14M
1M

15

40
85
103M
103M
78M
90

46 M
48M

x cccl

ybb
x a

xbbb3

x bbb3
xbbb3
x bb

x aaa4
x a

x a

x a

x ..

ybbbl
ybb 2
y b
y b
yb
y b

x bbb3

y bb
x a

x a

Dec y cccl
j J ybb "
j J ybb ^

a Ox bbb3
M By b "

f A

V A

V A

J J

y a

j /

AfN

AfN

AfN

A O
O
J
O
a

a o

UN

f A

J D
a O
Af 8

Af 8

Af S

A O
F a

j J
m a

Af 8

O
O
O

O
J
J

F A
Af 8

x b

x b

x b

z b
x b

x b

x b

x b

z b

y bb
z bb

y cc 1
y cc I
y cc 1
y cc 1
y cc 1
ybbbl
x a 3
x bbb4
x aaa4

x aaa4

ybb 3
x aaa3

x aaa3

z cccl

y bb 3
y bbb2
x bbb3

x bbb3
x aaa3

x aa 3
x bbb3

x aa 3
x aa 3

x bbb3
x bbb3

x bbb3
x bbb3
x a 3
x a 3
x bbb2
x a 3

44%

"75M

101»i

103M

94H
65
65
58

62

74M
19

*106 %
103%
99

98M
14M
IX
14M
14M
39X
84M
103 M
103 M
78 M
90

41 M
43M
*1M
55M
97X
*92 M
44 X
44X
67M
75

107M

70
48

46%
45

46 X
54M
48 M
80 X
65
60M
46
45

47M
49

95

63M
65

50X
47M
29M
76
19X

103X
99X
98%
16

1M
15M
15M
43M
86
104
104X
79 M
90M
47

49

1M'-—
55M 41
98M 69
94 M

127
540
28

162
386
781

655
536

"30
16

30
11

22

63
8

36
39

86

63
18

23

26
9

444
515

46 X
45

67%
75M
108M

*10

*10

101 M
109X
*25
*78

90 M
*82

*161
*106 X
*106 M
103X
4

101X
109X
69M
80X
90M

170

108M
109X
104
4

96

43

48X
47X

28X
27

31M
30 X
35

*93M 96
93M 95

61M 66

62 M 65
56 58

61 62

89 M 90

100M 100 x
92 92 X
*87 89

26 27X
69X 70 X
67M 68M
96 96

42 X 42M

*93 98

*46 X ■«. -*» - -

46 46

43M 43M
43 43

*42 44

43 44

*90X
96 96
46 X 48X
47M 48X

105X
119%
125X
99

104 M

28X
27

31M
29

33M
53

*116
105X
1\9%
125

98M
*100

104 M
♦

95X

97M
97M

*119M

{ 124M
87 | 85M
109M 109M

*108

99X
93X

103%
98X
93%
87

104M
105M
104X
87

29%
27M
32X
30X
35X
54M
118

105M
119X
126
99M

104M
30

95X

"97 M
97X
120
124 M
87X
109M

103 X
99 M
93X
88M
105

106
104X
87X

122

32

8

86
16

21

121

53

23
4

6

6
9

71

22

306
5

170
7

114

16

13
10

8

16

Range
Since

Jan. 1

Low High
100M 102X

92 94M
88 90
89X 94
89H 93X

"38" "48"
39 47M
38M 45
39 46H
47M 54M
35M 48M
78 80X
59% 64
58M 61M
43X 47
43M 47
47X 61H
44 51M

60
58

40M
37M
25

74

15M
106X
102M
98

97M
8

H
8M
8

39M
71

102M
101M
78X
83 M
30M
32X

5,*
95M
93 M
32X
32

63X
69

107M

65

60

50X
47M
33

78

20M
106X
107M
101
103
16M
IX

16
16

51X
89

104
104 M
79M
90M
47

49

IX
58H
98 %
95M
46M
45

68 M
75M
109

18M 18M

101M 103
109M 109M

77M
88

SIX
161

106M
107M
102M
3M

81H
90M
86

168M
108M
108
105M

4

94 97
92M 96M
56M 66
57M 65
49 60

60 62

82 90

95 100X
91X 95
88M 91M

25X 33M
62M 70M
60M 68M
93M 96
36 45

80 95

36M 46M
37M 46
35 43M
35M 44
32 44
33 44

85M 85M
82M 96
43 49
43 62

16M
14M
17X
20

19M
48M
117
104M
119

124
95

29X
28

32M
30X
35M
57

120

106M
123
131

99M

104 105
22 30M
93 96 M
95X 98M
95M 99 M
96 99 M
119 122M
123 128

82M 87M
108M HO
107M 109M

102 105M
97M 101
92 96M
87 91M
103M 105M
105M 109M
104X 106X
85M 88

BONDS
N Y. STOCK EXCHANGE

Week Ended May 9

Railroad & Indus. Cos. (Com.)
LouisvilleA NashvilleRR (Conct)
Mob A Montg 1st g 4Ms..1945
South Ry Joint Monon 4s.l952
Atl Knox A Cine Dlv 4s.. 1965

♦Lower Aust Hydro El 6 Ms. 1944
McCrory Stores deb 3Ms.—1955
{♦McKesson A Robbins 5 Ha 1960
Maine Central RR 4s ser A. 1945
Gen mtge 4Ms series A—.1960

Manatl Sugar 4s s f__.Feb 1 1957
Manila Elec RR A Lt s f 5S..1953
Manila RR (South Lines) 4s. 1959
{{♦Man G B A N W 1st 3 Msl941
Marlon Steam Shovel a f 6s..1947
Stamped

I♦Market St Ry 7s ser A Apr 1940
(Stamp mod) ext 5s .1945

Mead Corp 1st mtge 4Ma...1955
Metrop Ed 1st 4Ms series D.1968
Metrop Wat Sew A D 5Ms..1950
{J^Met W Side El (Chic) 4s.l938
♦Miag Mill Mach 1st s f 7S..1956
Mich Cent Det A Bay City—
Jack Lans A Sag 3Ms 1951
1st gold 3 Ms 1952
Ref A lmpt 4 Ms series C..1979

Michigan Consol Gas 4s 1963
{|*Mid of N J 1st ext 5s 1940
{{♦Mil A No 1st, ext 4Ma—.1939
♦|Con ext 4Mb 1939

{♦Mil Spar A N W lstgu 4S.1947
{{♦Mllw A State Line 1st 3Ms-'41
{♦Minn A St Louis 5s ctfs... 1934

♦1st A ref gold 4s 1949
♦Ref A ext 50-yr 5s ser A..1962

{{♦MStPASSM con g 4a Int gu *38
|*lst cons 5s 1938
{♦1st cons 6s gu as to Int..1938
♦1st A ref 6s series A 1946
♦25-year 6 Ms 1949
♦1st A ref 6 Ms series B...1978

{♦Mo-Ill RR 1st 5s series A.1959
Mo Kan A Tex 1st gold 4s—1990
Mlsaouri-Kansas-Texas RR—
Prior lien 5s ser A 1962
40-year 4s series B 1962
Prior lien 4 Ms series D—1978
♦Cum adjust 5s ser A..Jan 1967

{Missouri Pacific RR Co—
♦1st A ref 5s series A 1965
♦Certificates of deposit

♦General 4s 1975
♦1st A ref 5s series F 1977
♦Certificates of deposit

♦1st A ref 58 series G 1978
♦Certificates of deposit

♦Conv gold 5Ms 1949
♦1st A ref g 5s series H 1980
♦Certificates of deposit

♦1st A ref 58 series I 1981
♦Certificates of deposit

f♦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 4Mb 1960
*

6s debentures 1965
Montana Power 1st A ref 3Ms '66
Montreal Tram 1st A ref 58—1941

Gen A ref s f 5s series A—1955
Gen A ref a f 5s series B...1955
Gen A ref s f 4 Mb series C.1955
Gen A ref s f 5s series D—.1955

Morris A Essex 1st gu 3Ms.-2000
Constr M 6s series A 1955
Constr M 4Mb series B—1955

Mountain StatesT AT3M8.1968
Mutual Fuel Gas 1st gu 5s. 1947

M 8

J /
WN
F a

A O
Af S
J d
J d
MN
Af 8
AfN
/ J
a o
A O

Q A
Q A
M 8

Af 8
a o

f a

j D

M S

AfN
/ J
M S

a o

j D
/ D
Af 8
/ J
MiV
Af 8

q f

J j
J /
J j
J J
Af 8

J j
j J

j D

Bank

Elig. A
Rating
See a

x a 3

x bbb2
x aaa3
x cccl

x a 2

y b 2
ybb 2
yb 2
y ccc2
y aa 1
y a 1
z ccc2

yb 3
yb 2
z ccc3
z b 1

x bbb4
x aa 3

x bbb3
zddd2

z cccl

ybb 4
x a 2

ybb 3
x a 3
z ccc2
z b 2

z ccc?
z ccc3
z ccc3

z cc 2

z c 2
z c 2

z cccl
z cc 2
z cccl

z cc 1

z cc 2

ybb 3
z b 4

y b 2

J j y ccc2
/ J y c 1
j Jyccc2
A O z ccc)

f A

Af~8
Af 8

MN

AfN

a o

f'a

MN

M 8

A
A

J

J
a

a

a

a

J
MN
MN

/ D
MN

f

J

Af 8

a o

Nash Chatt A St L 4s ser A—1978
Nat Dairy Prod 3Ms debs—1960
Nat Distillers Prod 3Mb 1949
National Steel 1st mtge 3s—.1965
Natl Supply 3MB 1954 / D
{♦Naugatuck RR 1st g 4s... 1954
Newark Consol Gas cons 5s. 1948
{♦New England RR guar 5s. 1945
♦Consol guar 4s 1945

New Eng Tel A Tel 5s A 1952
1st g 4Mb series B 1961

N J Junction RR guar 1st 4s. 1986
N J Pow A Light 1st 4Mb—-I960
New Orl Great Nor 5s A 1983

N O A N E 1st ref A imp 4 Mb A'62
New Orl Pub Ser 1st 6s ser A.1952

1st A ref 68 series B 1955
New Orleans Term 1st gu 4s_1953
{|*N O Tex A Mex n-c inc 5s 1935

♦Certificates of deposit
♦1st 6s series B 1954
♦Certificates of deposit

♦1st 5s series C 1956
♦Certificates of deposit

♦1st 4Ms series D 1956
♦Certificates of deposit

♦1st 5Ms series A... 1954
♦Certificates of deposit

Newport A Cincinnati Bdge Co—
Gen gtd 4Mb ...1945

N Y Cent RR 4s series A 1998
10-year 3Ms sec s 1 ..1946
Ref A lmpt 4Mb series A..2013
Ref A lmpt 5s series C 2013
Conv secured 3Ms 1952

N Y Cent A Hud River 3H8.1997
3Ms registered —1997

30-yr deb 4s 1912. 1942
Lake Shore coll gold 3M8—1998

3Mb registered .1998
Mich Cent coll gold 3Ma.. 1998

3Ms registered 1998
New York Chicago A St Louis—
Ref 5Mb series A 1974
Ref 4Mb series C ...1978
4s collateral trust 1946
1st mtge 3 Ms extended to 1947
3-year 6% notes —.1941
6s debentures ...1950

N Y Connecting RR 3Ms A..1965

AfN

J D
J j
J /

/ D
AfN
f a

a o
J j

f z

— *

a *

— *

J j

f a

a o
a o

A O

AfN
J /
J

/

a o
M S

F a

A O

A O
J D

A O

z ccc2

z cccl

z cc 2
z ccc2
z cccl

z ccc2

z cccl
z c 2

z ccc2

z ccc)

z ccc2
z cccl
ib 2

yb 2

i a 4

ybb 3
x a 4

y bbb2
yb 2
y bb
y b
ybb
ybb
yb
yb
x aaa2

x a 2

ybb 4
x aa 3

i a 2
x aa 2
i a 4
x b

x aaa3

z cccl

z cccl

x aaa2

x aaa2

y bbb2
x aa

ybb

y bb
x bbb3
x bbb3

y bbb2
z ccc2

z b
z ccc2
zb

z ccc2

z b

ccc2
b

ccc2
b 1

x aaa2

ybb 3
ybb 3
yb
yb
ybb
x a

x a

ybb _

y bbb2
yb bb2
y bbb2

ybb 2

ybb 3
ybb 3
xbbb2
x bbb3

yb 2
ybb 1
x aa 3

Friday Week's
Last Range or a Range
Sale Friday's ?s Since
Price Bid A Asked 05 Jan. 1

Low High No. Low High

*108 111 112 112
89M 89M 89 M 13 88 90

110 110 1 109M HI
* 27 -Www

- w - *105 105X - w - 105 105M
112M 111M 112X 324 103 111M

79M 80 5 74 M 80
53 51M 53 25 48 53

33 33 8 28 36M
*81 90 — - — — 86 86M
*40X 72 - - - 44 44

31 31X 3 25 31M
95 95 1 88M 95M
94 94 4 86 96 M
78M 78M 1 78M 85
74 74 3 73M 79M

106M 106M 106M 2 105M 107
110M 110M 7 109M 112M
55X 56 8 54 69

*3M 4M -www 3M 6
* 30M — 30 30

* 75 67 70
97X 97M 18 95M 99M
69M 69M 8 64 70M

106 106 107 34 103 107
40 40 4 28M 45M
*63 66 M -WWW 59M 65M
35M 35X 3 26M 36 M
21M 21M 7 15 22M
31 31 10 25 31M
8M 9M 9 6M 10M
2M 2X 4 1M 3

— *1M 1% 1 2

11M 11 11X 195 8M 12 M
11M 12X 92 7M 13M
11M 12 61 8M 12M
*4M 4M -www 1M 5X
IX IX 16 M 2

65X 65X 65X 6 53 69M
m*. 86 89 5 77X 89

39X 37M 40 388 24M 40

30M 28X 30X 737 12M 30M
26X 25X 26 M 117 11 26 M
27X 26X 27X 274 11M 28M
ux 10x 11X 167 3M UM

23X 23X 25 180 19M 25
24 24 1 19M 24M

2M 2M 2M 149 IX 2M
24 23M 25 906 19M 25M

24X 24X 19 24M
24M 25M 190 20 26

24X 24 M 19M 25
1M IX 1 X 37 M IX

24X 24M 26 120 20 26
24M 24M 32 20 24X

24 24 25 423 19M 25 M
23 M 24X 14 19 24M
83X 83% 2 81M 86M

56 55X 56 2 53 57

110M 110M 1 108M 111
112M 112M 2 110M 113

105M 105M 106 71 102M 106M
- - •

* 67X -ww- 68X 85
39 40X 3 39 50

39 39 4 39 39

* 65

43 42 43X 139 37 43X
42X 41X 42X 158 36 42X
38X 37M 38X 135 30M 38 M
108X 108X 108X 8 107M 109M

*115M 116M 115M 117

71 70 71M 40 68 72
104 X 103X 104% 110 102 104M

103X 104 11 103M 104M
www*;*. 103 103M 11 101M 106M

105 105 2 103M 106 M
85X 85X 1 82 m 86M

*120 120 124
*57 M 60 -www 50 60
57M 58M 18 45m 60M
122 122M 30 122 127M
124M 124M 2 123M 131M
*75 M -WWW 70 75

108X 108X 108X 9 107 108M
77X 77M 78M 19 67 78M

71 71 72 18 65 72
106 106 3 106M 106M

106 106 106 M
'

6 105M 106M
w * w w *

74 74M 10 68 76

www W * 38 38 20 30 38

W w w « W 36M 36 M 1 30 36 M
44 44 45% 44 34M 45M

42M 42% 2 34 42M
44M 44M 2 35M 44M
*39 44 -WW 32 39M

42 40X 42 47 32 M 42
www - -

* 42 www 33M 39 M
44 43X 45X 121 33M 45M

*39 44 32 41 %

*108M 107 107

66X 64 X 66% 78 60M 69 M
94X 94X 95M 211 89M 95M
61 M 59H 62 Jf 1094 55M 63%
68 X 65X 68X 284 61 M 69M
65M 63 X 65M 163 59M 67M
84M 83X 85 42 83M 87M

• www- *70 80X - - 80M 83
100M 100% 2 100 101
68 X 68M 19 64 M 70
62 X 62% 3 60M 64M
63 63M 16 59M 68
57M 57M 1 56 M 65

76M 75 76X 139 66M 76M
64X 63X 65 881 54M 65
95X 94 95M 75 86M 95M
95 94 M 95 21 90 95M

99X 98X 99X 266 90 99M
88 88 1 79 88

100M 100M 3 98 M 101

For footnotes see page 2993. Attention is directed to the column incorporated In this tabulation pertaining to bank eligibility and rating of bondz. See t
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BONDS

N. Y. STOCK EXCHANGE
Week Ended May 9

Railroad & Indus. Cos. (Com.)
N Y Dock let gold 4a 1951 F A yb
Conv 5% notee 1947 AO y ccc2

N Y Edleon 3Hs ser D 1965 A 0% «aa4
1st lien A ret 3%a eer E...1086 AOs aaa4

N Y A Brie—See Erie RR
NYGasEILtHAPowg5S-1948 J D\% aaa4
Purchase money gold 4s.—1949|F A|z aaa4

(♦N Y A Greenwood Lake 5sl948 WNjcc
N Y A Harlem gold 3HS—2000 MN x aa
N Y Lack A Weet 4a ser A 1973 MN y bbb2
4Heaerlee B 1973 MNybbbJ

♦N Y L E A W Coal A RR 5Hs'42 MN z b
♦N Y LE AW Dk A Impt 6a 1943 J Jybb
N Y A Long Branch gen 4s._1941 M if bb
(N Y New Hav A Hart RR— .
♦Non oonv deb 4s —1947 M 8 z cccl
♦Non-eonv debenture 8H> 1947 M 8% cccl
♦Non-conv deb 3Hs._—-1954 AO* cccl
♦Non-cony debenture 4e_.1965 J J z cccl
♦Non-cony debenture 4s._1958 MN z cccl
♦Cony debenture 3H*—.1956 J J z cccl
♦Cony debenture 6s 1948 J" Jz cccl

6s registered —.1948 / J a cccl
(♦Collateral trust 6fl 1940 A O t cccl
♦Debenture4s 1957 MNz cc 1
♦1st A ref 4Hs ser of 1927.1967 J Dz cccl
(♦Harlem R A PtCb 1st 4a 1954 M AT t b

(♦N Y Ont A Weet ret g 4a..l992
♦General 4s 1955

(♦N Y Prov A Boston 4s 1942
N Y A Putnam 1st eon gu 4a.1993
N Y Queens El Lt A Pow 3Ha '65
N Y Rys prior lien 6s stamp. 1958
N Y A Rlchm Gas 1st 6fl A..1951
N Y Steam Corp 1st 3Ha...1963
((♦N Y Suaq A W 1st ref 5S.1937
(♦2d gold 4Ha 1937
(♦General gold 5s ...1940
♦Terminal 1st gold 5e 1943

N Y Telep 8Mb ser B.. 1967
N Y Trap Rock 1st 6s 1946
6s stamped 1946

( (*N YWest A Bost 1st 4Hs 1946
Niagara Falls Power 3HS...1966
Nlag Look A O Pow 1st 5s A. 1055
Niagara Share (Mo) deb 5Ha 1950
( (♦Norf South 1st A ref 5s..1961
♦Certificates of deposit
♦Ctfs of dep (Issued by reorgan¬
ization manager) 5s 1961

♦Ctfs of dep (issued by reorgan¬
ization manager) 5s....1941

Norf AW Ry 1st cons g 4s...1996
North Amer Co deb 8Ha....1949
Debenture 3Hs— ....1954
Debenture 4s ...1959

North Cent gen A ref 5s 1974
Gen A ref 4Ha series A....1974

(Northern Ohio Ry—
♦1st gtdgSs 1946
•1st mtge g 5s (stamped can¬

cellation of guarantee).1945
♦Certificates of deposit

North Pacific prior Hen 4s...1997
4s Registered 1997

Gen lien ry A Id g 3s Jan...2047
8s Registered .....2047

RefA lmpt 4Hs seriesA...2047
Ref A lmpt 6s series B 2047
Ref A lmpt 5s series C....2047
Ref A Impt 5s series D 2047

Northern States Power Co—
(Minn) 1st A ref M 3H8..1967
(Wise) 1st mtge 3Hs 1964

Northwestern Teieg 4Ha ezt 1944

M S|
/ D
A O
A O
MN

J J
MN

J\
J
A
A

MN

J!
D

J
M 8|

O
MN y b
F A|z c

a c

Bank

Ello.
Rating
Set i

cc

c

yb
7 b
z aaa4
z bbb4
zbbb3

z aa

z cc

c

a cc 1
z bb 1
z aaa4

y bb
y bb
c

z aaa3

za 4

O A
F A

F A
F A

M 81
M 8

A 0

0Z CCC2
.. z ccc2

J x bbb2
J z bbb3
F y bb 2
A y bbb2
Jybb 2
Jybb 2
Jybb 2
Jybb 2

F A
M S

J J

((♦Og A L Cham 1st gu g 4a. 1948
Oblo Connecting Ry 1st 4a..1943
Ohio Edison 1st mtge 4s 1965
1stmtge 4s .......1967
1stmtge 3Hs 1972

Oklahoma Gas A Elec 3Ha.-1966
4sdebentures ... 1946 J

Ontario Power N F 1st g 5s..1943
Ontario Transmission 1st 5S.1946
Oregon RR A Nay con g 4a..1946
Ore Short Line 1st cons g 5a.1946
Guar stpd cons 5s 1946

Ore-Wash RR A Nay 4s—1961
Otis Steel 1st mtge A 4Ha..1962

Pacific Coast Co 1st g 5s 1946
Paclflo Gas A El 4s series Q.1964
1st A ref mtge 8Ha ser H..1961
1stA ref mtge 3Hs ser I...1966

(♦Pao RR ofMo 1st ezt g 4a.l938
(♦2d ezt gold 6s 1938

Paclflo Tel A Tel 3Hs ser B..1966
Refmtge 3Ha series C 1966

Paducah A 111 1st ef g 4Ha. .1955
Panhandle East P L 3s B 1960
Paramount Broadway Corp—
1stM s f g 3s loan ctfs 1955

Paramount Pictures 3Ha deb *47
Parmelee Trans deb 6s 1944
Pat A Passaic G A E cons 5s.1949
♦Paullsta Ry 1st s f 7s 1942
Pennsylvania Company—
Guar 8Ha trust ctfs C....1942
Guar 8Hs trust ctfs D 1944
Guar 4s aer E trust ctfs...1652
28-year 4s— ......1963

Pennsyl Glass Sand 3Hs. .1960
Pa Ohio A Det 1stA ref 4Ha A '77
4Ha series B 1981

Penna Pow A Lt 8Hs 1969
4 Ha debentures 1974

Pennsylvania RR cons g 4s..1943
Consol gold 4s 1948

4s eterl stpd dollar May 1 '48
Gen mtge 3Hs series C...1970
Consol sinking fund 4Ha..1960
General 4Ha series A 1965
General 5s series B_. 1968
Debenture g 4 Ha 1970
General 4Hs series D .1981
Gen mtge 4 H s Berlee E 1984
Cony deb 3Ha.. ....1952

M 3j
MN
M 8|
J J

D

D\
F A

MN
D

J

J

J
J
F

J
A

J
J JI
M N\

F A
M 8

A O
M 8
M 8

MN
F A

MN

MN
MN

A O

t c 2

z ccc2
z aaa4

z * 4
x m

x m

x aa

z aa

* CCC3

z aa 4

z aa 4

z bbb3

z c 2
z aaa3
z a 4

z a 4
z a 4
z a 4
z bbb4

z aa 3
z aa 3

z aaa2

z aaa2
z aaa2

z aaa2

y bb 2

b 3
aaa2

aaa2

aaa2

bb 2

b 3

aaa4

aaa4

aa 2

a 3

y b 2
z bbb3

ccc3
z aaa3

yb 2

aa 3

aa 3

aa 3

a 3

bbb3
a 3

a 3
a 4

bbb4

aaa2

aaa2

aa 2

a 3

aaa2

a 3

a 3

bbb4

a 3
a 3

bbb4

Friday
Last

Sale
Price

60

107H

114?*

65H
59H

15H

109H
96H
100

3H

Week't

Range or
Friday's

Bid A Asked

Low

60
65H
107H
108H

120?*
114H

44

♦103H
54H
59

♦99H
*90H
96

High
60%
66H
107%
108H

120%
115

45

~55H
59H
100
100
97

26 26%
26% 26%

25% 25% 25%
26 26%
25H 26%
*24 26

28% 28H 29H
♦ 29H

44% ~44H 46

5% 5H 6H
28 27H 28H
84 84 85%

6% 6H 6%
1% 2%

99% 99%
51% 52

109% 109H
*105H 108H
*106 —' — - -

----- 106% 106H
----- 34% 36

*14

14

83

109

96H
99H
3%

109%
109H

..... 103H
22

22

22H

97

126H
104H

104H

78H

46H

56j*
69H
60H
61

109H
110H

7H

107H

109H

105

110

113H

i07H
82

65H

109H

"84"
108

52%
95H

106

103?*

121?*
106%

"~95?*
102H
102 %
90H

21?*
21H

15?*
83
109H
96H
100

3H
110H
109H
103H
22H
22H

21H 22H

97
126
104H
104
104H
*115H
*112

75

97

126H
104H
104H
105

114"

75

78

*75
45H
*42H
56H
69

59H
60

109H
110H
*95

■l7
*106H
107
'109H
109H
108H
105

101H
102
109
113H
114?*
107

81H

65

112H
110H
109H
86

84

108

108H
*104

79%
76%
46 H
44H
57H
70

61H
61H

109H
HOH

7H
108%
107%
110

109H
109
105

102?*
103

110

113H
114?*
107H
82

65H
112H
110H
109H
86H
84

108H
109H

No

13
9

13

15

16

13
3

46

274

"40
9

174
37

78
116

9

17
10

14
4

"~9
3
2

1

16

49
25
1

13

31
43

40

Range
Since
Jan. 1

Low High
55 63H
60 67

106H 108?*
107H HOH

120H 125H
113H 118H

26H 50
100H103H
49H 65H
53H 59H
95 100
92 98

88 97

52H
94%
43%

*120
*60

104H
*104H
107

105H
*105H
103H

*105

108H
108H
*106H
112H
*112H

95H
121H
106%
112%
95%
102%
102%
90%

52%
95H
44

125
75

107

106

104""

109H
108H

112%
112 H
96%

122

107

113?*
97

103%
103 H
90%

91

103

"71
420
48

70

9

25

11

23

13

11
5

15
2

28
3

1
8

13

6

18
4

17

6
4

20

9

44

21

2

1

31

14

"23
15

27

20
75

35
137

59
139

74

19

17H
17H
18H
18H
18

20H
22

33%
3H

20
78

4H
1H

99

48H
108H
105
104H
105H
26

9H
9H
61H
108H
93
95H
2H

109
108H
102H
12H
12H

26W
26H
26H
27

27

26H
29H
27
46
7

28%
86

7H
3

100
54H
109%
108H
106

108H
40
15

16H
87

111H
97

101H
6H

111
109H
104
22H
22H

12 22H

77 97

125H 127%
104 107H
103% 106
104H 107
123 123
113 115

71 83

46H 52H
45 45
76 80H
72H 76H
42 47H
39 44H
50H 68H
62H 70
55 62
54H 61H

108H HO
109H 110H

3H
107%
106H
107%
108H
107H
105

100H
102
108H
113H
113H
105H
79

9
107H
108
110H
110H
109H
106H
104H
103H
112H
117H
117H
107H
89H

60 65H
110"m113
110H 1H«
107H HOH
83H 89H
80 85H

106% 109
107H HOH
104H 105H
101H 102

62 55H
94 96%
41H 45H
123H 126
69 70

104H 104%
104H 105H
106 108H
103H 107
105 105H
103H 105
105H 106
108 t?110
106H HOH
107H 107H
111H 115H
111H 114H
93 98

120H 125H
104H 108H
111 116
90 97H
99H 105
100 104%
87% 91%

BONDS

N. Y. STOCK EXCHANGE
Week Ended May 9

Railroad & Indus. Cos. (Com.)
Peoples Gas LAC oons 6s. .1943
Refunding gold 5s 1947

Peoria A Eastern 4s ezt I960
•Income 4s Apr 1990

Peoria A Pekln Un st5Hs..l974
Pere Marquette 1st ser A 58.1956

1st 4s series B ......1956
1st g 4Ha series C lv80

Phelps Dodge cony 3Hs deb. 1952
Phlla Bait A Wash 1st g 4s..1943
General 5s series B ...1974
General g 4Ha series O 1977
General 4Hs series D 1981

Phlla Co sec 5s series A 1967
Phlla Electric 1st A ref 3 Hs.1967
(♦Phlla A Read C A I ref 5s.1973
♦Cony deb 6s 1949

((♦PhlUpplne Ry 1st s f 4S..1937
♦Certificates of deposit

Phillips Petrol lHs debs.,1951
Pitta Coke A Iron cony 4Hs A '52

Pittsburgh Cine Chi A St Louis-
Series B 4Hs guar.. 1942
Series C 4 Hs guar 1942
Series D 4s guar .1945
Series E 3Hs guar gold...1949
Series F 4s guargold......1953
SeriesG 4s guar ....1057
Series H oons guar 4s.....1960
Series I cons 4Ha 1963
Series J oons guar 4Hs 1964
Gen mtge 5s series A.. 1970
Gen mtge 5s series B.. 1975
Gen 4 Ha series C 1977

Pitts Steel 1st mtge4Hs 1950
Pitts Va A Char 1st 4s guar.1943
Pitts A W Va 1st 4Hs ser A .1958

1st mtge 4 Ha series B 1959
1st mtge 4Hs series C 1960;

Pitta Y A Ash 1st 4s ser A—1948
1st gen 5s series B........1962
1st gen 5s series C 1974
1st 4 Hs series D ...1977

PortGen Elec 1st 4Hs 1960
1st 5s extended to 1950

PotomacEl Pow 1st M 3HS.1966
Pressed Steel Car deb 5s 1951

(♦Providence Sec guar deb 4s 1957
(♦Providence Term 1st 4s...1966
PubUo Service El A Gas 3Ha 1068

1st A refmtge 5s.........2037
1st A refmtge 8s .2037

Pub Serv of Nor 111 3Hs 1968
Purity Bakeries s f deb 5»—1948
ReadingCo Jersey Cent coll 4a '51
Gen A ref 4Ha aeries A...1997
Gen A ref 4Ha aeries B...1997

Remington Rand deb 4H*w w '56
4H* without warrants 1956

Republic Steel Corp 4Hs serB '61
Pur mon 1st M cony 5HS-1954
Gen mtge 4Ha series C 1956

Revere Copper A Brass 3%b 1960
♦Rheinelbe Union • 17a 1946
♦3Ha assented 1946

♦Rhine-Ruhr Water Serv 6s.1953
♦Rhlno-Westphalla El Pr 7s. 1950
♦Direct mtge 6s ...1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 6a of 1930 1955

Richfield Oil Corp—
4s s t oonv debentures....1952

♦Rlma Steel 1st s f 7a —1955
(|*Rlo Gr June 1st gu 6S...1939
((♦Rio Gr West 1st g 4s...1939
♦1st con A coll trust 4s A..1949

Roch Gas A El 4Hs ser D...1977
Gen mtge z%s series H...1967
Gen mtge 3Ha aeries I....1967
Gen mtge 3Ha series J 1969

(|*R I Ark A Louis lst4Hs.l934
♦Ruhr Chemical s f 6s 1948
(♦Rut-Canadian 4s stmp 1949
(♦Rutland RR 4HS stmp...1941

Baguenay Pow Ltd 1stM 4Hs '66
St Jos A Grand Island 1st 4s. 1947
St Lawr A Adlr 1st g 5a 1996
2d gold 6s 1996

St Louis Iron Mtn A Southern—
♦IRlv A G Dlv 1st g 4a—1933
♦Certificates of deposit

(♦St L Poor A NW 1st gu 5a 1948
St L Pub Serv 1st mtge 5s 1959
St L RockyMt A P 5s stpd—1955
(♦St L-San Fr pr lien 4sA...1950

♦Certificates of deposit
♦Prior lien 5s series B 1950
♦Certificates of deposit

♦Con M 4Hs series A 1978
♦Ctfs of deposit stamped

(♦St Louis-Southwestern Ry— i

♦1st 4s bond ctfs 1989
♦2d 4s lnc bond ctfs..Nov 1989
(♦1st term A unifying 6S..1952
♦Gen A ref g 5s series A 1990

St Paul A Dul 1st con g 4s..1968
(♦St Paul E Gr Trk 1st 4H8.1947
((♦St P AK C Sh L gu 4HB-1941
St Paul Un Dep 5s guar 1972

a o;
M 8
a o

Apr
F A

J

J J
M S

/ D
MN
f A

J J
J D

J D
M 8

j J
M S
J J

y j
m 8

a o

mn

MN
f A

d
MN

f A

F a

MN

J D
a O

J

J D
mn
d

a o
A O

J D
f A

J D

/ D
M 8

J J
/

J J

Bank

Elig. A
Rating
See k

x aa

z a

|y b
z cc

z a

y bb
y bb
y bb
z a

z aaa3

z aa

z aa

z aa

z bbb4

z aaa4
z cccl

z cc

z cc

z

z aa4

x bbb3

aaa2
aaa2

aaa2

aaa2
aaa2

aaa2
aaa2

aaa2

aaa2

aa 2
aa 2
aa 2

bbb2

aaa2

yb
yb
yb

MN
M

x aa

z aa

z aa 3
z aa 3

y bbbl
z bbb2
z aaa4

ybb 3

a cc
S z b 3
J z aaa4
J z aaa4
D z aaa4
O z aa 4
J z bbb3
O y bbb2
J z bbb3
J z bbb3

S A A Ar Pass 1st gu g 4s 1943
Santa Fe Pree A Pben 1st 5s.1942
Scioto V A N E 1st gt| 4s 1989
(Seaboard Air Line Ry—
(♦lstg 4s unstamped 1950
(♦4s g stamped 1950
♦Adjustment 5s Oct 1949
(♦Refunding 4s -.1959
♦Certificates of deposit

♦1st cons 08 series A 1945
♦Certificates of deposit...

(§♦Atl A Blrm lstgu 4a 1933

M S

M S

F A

MN
MN
MN

J

J

J
MN

MN
A

a O

M 8

A

d

J
O

M S
m s

m 8

m 8

M S
a O
J J

J J

MN

J J |
M S

J J
J

J '

MS

MN

J J
J J

J J

J D
J J
f A

J J

z bbb3

z bbb3
zbbb3
zbbb2

zbbb3

z bbb4
z ..

z ..

Z

Z

z ....

Z ....

*

bbb3
b 1

CCC2
ccc2
cc 2

aa 2
aa 2

aa 2
aa 2

cc 2
cccl
c 2

cc 2

Friday
Last

Sale

Price

49

79H

"70
106%

105%

"19%
6

101H

111%

99%

"55%
55%

80%

95

106

46

11%

Week's

Range or

Friday's
Bid A Asked

Low
109

115H
49

*8H
♦

"79"
69

69H
106H
107%
116%
114H
109H
105H
110

19H
5%
*4H
*4

100
102%

*103"«
*105%
109
*109
113
111%
111%
*119
*119

110%
110%
103H
99H

*107
53%
53%
53%

High
109

115H
50

8%
107%
79%
70
72

107

107%
119

114%
109%
106%
110%
19%
6

5
5

101%
102%

107H

109

113

111H

111
110H
104H
100H

55%
55%
55

*105%
*117H
*110
*105
80H 82%
107 107

No
1

15|
15

49

28

84
127

202
4

5

13
21

"35
42

16

Range
Since

Jan. 1

Low

109

H5H
49

4H
107H
72%
63
64

106H
107H
118H
113%
108
105%
108%
16%
8%
4%
3%
99%
101%

High
111

118H
54%
9%

110

83H
74
74

107H
109
120

115H
109H
107%
110H
20H
6H
6H
5H

101%
104H

103"»104H
106 108%
109 110H

112

110H
110

118H
119
109%
109%
102
99

106H
61H
52
62

113
112

111M
120H
119

113H
113H
105H
100 H
106H
61%
61H
61H

117 119H

77% 85H
106% 107

108H 108% 12 107 109H
95 96 , 13, 93H 97H

2% 4H

109% nV%
142 152
218H 222
108H 109H
104 106
65H 70H
78 84%
78% 83H

4H 4H 4H
*80 90

110 110

*142% 144?*
219% 219H

mon m«*-«► *109 109H
104H 104H

69% 69?* 70

83 83 83?*
—... 83 83H

104H 104 104%
104 104%

103H 103H 104

—— — — —- 105H 105%
104% 103?* 104%
—... *97H 98

15

25

29%
22
15

22

106 106
*8H 33
*42H
43H 46
9% U%
— 131

a 2
aaa2

bb

b

bb

bb

J J
M S

mn

M 8

M~fl

z ccc2

yb 2
yb 2
z cccl
z cccl

z cccl
z cccl
z cccl
z cccl

ybb 2
zb 1

z ccc2

z cccl
zbbb2
z cccl
z cccl
z aaal

ybb 3
x aaa2

x aaa3

z ccc2
z cccl

z c 2
z cccl

z cccl
z cc 2
z cc 1

z cccl

1
108H 108H

14% 14% 15%
*7

6% 6%
*7 7%

88H

68H

I?*
13H
13

14H

II*
14H

75%

"29
17%

10

113H

92%

13

1%
5

"7%
7%

86% 89
111 111
*62 94
*62 90

67?*
*66%

34%
72%
41
13

12%
14

13H
14H
14H

75
48%
28

17H
*78

*3%
9%

113

92

105H
*122

12

12

1%
4%
4H
7

6%
15

69

69

34H
73%
41H
13%
13%
14H
13%
15%
15

76

49%
29

18H
92
5

10%
113%

94%
105%

13

13%
1%
5

4H
8%
7%
15%

18
67
16

48

21
81
7

20

176
209

66

10

25
6

401
111

73
9

758

78

20
52

22

158

106
6

297
10

12

131
10
94

21

431
188
31

102% 104%
103H 104H
102% 104 H
103H 105%
103 106H
96H 101
19 28H
27% 33
19 26H

"19"" "27
14H 26H
20 26%

105 107
6H 9

40 45

35 47H
7 11H

107 110

10H 15H
31 31

3H 9
4H 9H

86H 95H
111 112
60 70
60 20

64H 70H
64H 69H

25 36H
67H 74
39 42H
9% 13%
9 13H
9H 14H
9H 14H
9H 15%
9% 15

69 76

35H 49H
17H 29H
9H 18H
78 81

2H 3H
5H 10H

112H 114H

70H 94 H
105H 106H
121H 124H

9 13H
8H 13H
% 1%

3% 6
2% 4%
4% 8%
3% 7%
10% 17%

For footnotes see page 2993. Attention Is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See.

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



Volume 152 New York Bond Record—Concluded—Page 6 2993

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 9

Railroad & Indus. Cos. (Cont.)
:♦Seaboard All Fla 6s A ctfs.1935

♦6s Series B certificates 1935

Shell Union OH 2Mb debs...1954
2Mb a f debs 1961

Sblnyetsu El Pow 1st 0 Mb 1952
♦Siemens & Halske deb 6Mb.1951
♦Slleela Elec Corp 6Ms 1940
Slleelan-Am Corp coll tr 7a—1941
Simmons Co deb 4s 1952
Skelly Oil 3s debs 1950
Socony-Vacaum Oil 3s debs. 1964
South A Nor Ala RR gu 58—1903
South Bell Tel A Tel 3Ms—1902

3« debentures 1979
Southern Colo Power 6s A.. 1947
Southern Kraft Corp 4Mb 1940
Southern Natural Oas—

1st mtge pipe line 4Ma 1951
Southern Pacific Co—

4s (Cent Pac coll) 1949
4s registered 1949

1st 4 Ms (Oregon Lines) A.1977
Gold 4 Ms 1968
Gold 4mb 1909
Gold 4Ms - 1981
10-year secured 3Ma 1940
San Fran Term 1st 4s 1950

So Pac RR 1st ref guar 4s 1955
1st 4s stamped . 1955

Southern Ry 1st cons g 5s.. 1994
Devel A gen 4s series A 1950
Devel A gen 0s 1966
Devel A gen 6 Ms 1956
Mem Dlv 1st g 5s 1996
St Louis Dlv 1st g 4s 1951

So'western Bell Tel 3Mfl B—1964
1st A re! 3s series C 1968

{♦Spokane Internat 1st g 5S.1955
Standard Oil N J deb 3s 1901

2Mb debenture 1953
StudebakerCorp conv deb 0s 1945
Superior Oil 3Ms debs 1950
Swift A Co 1st M 3Ms 1950
Tenn Coal Iron A RR gen 5s. 1951
Term Assn St L 1st cons 5s.. 1944
Gen refund si g 4s 1953

Texarkana A Ft S gu 5Ma A.1950
Texas Corp 3s deb 1959

3s debentures 1965
Texas A N O con gold 5e 1943
Texas A Pacific 1st gold 5s..2000

Gen A ref 5s series B 1977
Gen A ref 6s series C .1979
Gen A ref 6s series D 1980

Tex Pac Mo Pac Ter 5Mb A. 1904

Third Ave Ry 1st ref 4s 1900
♦Ad) Income 5s Jan 1900

{♦Third Ave RR 1st g 5a.—1937
Tokyo Elec Light Co Ltd

1st 6s dollar series 1953
Tol A Ohio Cent ref A Imp 3M8 '60
Tol St Loula A West 1st 4s—1950
Tol W V A Ohio 4s series C—1942
Toronto Ham A Buff 1st g 4s. 1946
Trenton G A EI 1st g 5s 1949
Trl-Cont Corp 6s conv deb A. 1953
♦Tyrol Hydro-El Pow 7 Mb—1955
♦Guar sec 8 f 75 1952

UJlgawa Elec Power s f 71...1945
UnloD Electric (Mo) 3Ms 1962
{{♦Union Elev Ry (Chic) 58.1945
Union Oil of Calif 6s series A. 1942

3s debentures 1959
Union Pac RR—
1st A land grant 4s 1947

4s registered 1947
34-year 3Ms deb 1970
35-year 3 Ms debenture.—1971
Ref mtge 3Ms ser A 1980

United Biscuit 3Ms debs...1955
United Cigar-Whelan Sts 58.1952
United Drug Co (Del) 5s 1953
U N J RR A Canal gen 4s... 1944
United States Steel Corp—
Serial debentures—

625s Nov
75s May
875s Nov

1.00a May
1.126s .—.Nov
1.25s ' May
1 376s Nov
1.60s May
1.025s —..Nov

sa.

F A

F A

J J
J J

J D
M S
F A

F A

A O

J D

A O

7 D

M~8
M 8

ATN
M N

J J
A O

J

J
J
O

o
o

J
J

D

J

J
D

J

J
O

M N

J J

M N

J J

m 8

/ J
A O
J J

J D
J D

A O

m a

J I
M 8

J J
3fN

F A

M 8

J J
A O
F A

F A

J /

Bank

Eliff. A
Rating
See a

x c

z c

x aa 2

x aa 2

yb 1
x

z

y cccl
x bbb2

x bbb3

x aaa4

x a 3

x aaa3

x aaa3

x bbb3

x bbb3

* bbb4

bb

bb

bb

b

b

b

bb

y

y

y

y

y

y

y

x bbb2

y bb 2
y bbbl
x bbb3

y bb 2
y bb 2
ybb 2
y bbb2
y bbb2
x aaa4

x aaa4

x cccl

x aaa4

x aaa4

z bb 2

x bbb3
x aa 4

x aaa3

x aaa4
x aa 4

x bbb3

x aaa4

x aaa4

ybb 4
a 3

bbb3
bbb3

bbb3

a 2

yb 2
y cccl
ybb 3

yb 1
x bbb3

ybb 3
x aaa2

x a 4

x aaa3

ybb 1
z b 1

x cccl

y b 1
x aa 3

z cccl
x aaa4

x aa 3

1.76s -May
1.80s Nov
1.85s May
1.90s Nov
1.95s ...May
2.00s Nov
2.05s May
3.10s Nov
2.158 May
2.20s Nov
2.25s May
2.30s Nov
2.35s May
2.40s Nov
2.45a May
2 60s Nov
2 668 ..........May
2.00s Nov
2.058 May

♦On Steel Wks Corp5 MsA.
♦8Mb assented A

♦Bee s f 0Ms series C
♦3Ma assented C

♦Sink fund deb 0Mb ser A
♦3Ms assented A._

United Stockyds 4Mb w w_
Utah Lt A Trac 1st A ref 5s
Utah Power A light 1st 5s.

x

x

A On
m jv i
J D x

A O x

A Oy

1941

1942

1942
1943
1943

1944

1944
1945
1945

1946

1940
1947
1947

1948

1948
1949

1949
1950
1950
1951

1961
1952

1952
1953
1953
1954
1954

1955

1951

1951
1951
1951

1947
1947
1951

1944

1944

M 8

M 8

MN

MN

MN

MN

MN
MN
MN
MN
MN
MN
MN
MN
MN

MN
MN
MN

MN
MN
MN
MN
MN

MN
MN

MN

MN
MN
MN

MN

J D
D

D

D

J

J
O
O
A

Vandalla cons g 4s aeries A.. 1955
Cons b f 4s soles B 1957

F A
MN

aaa3
aaa3

aa 3

aa 3

aaa3

a 3

b 4

bb 4

aaa4

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

aa

Friday
Last
Sale
Price

3%
3%

97%

103%
102%
105%

105%

52%

"56%
55%
55%
55%
70%
87%

70

93%
65

83%
88

85%

30%
104
104
104

Week's

Range or
Friday's

Bid A Asked

Low

3

3%

97

97%
*40 %
45%
*14
*36

103

102%
104%
*___..
*108"
105%
104%
102

105%

50%

"54%
53%
53%
53%
68%
86%

High
4

3%

97%
97%
48%
45%
25

55

103%
102%
105%
121%

105%
105

102

105%

53%

~57
55%
55%
55%
72

87%

68% 70%

111%
93%
105%
104%

107"
75%
73%
73%

55

17%

40

'78%

93
64

83

88

85%
78

111

107

30%
104

103%
103

100%
102

124%
*110%
110%
93

105

104%
93%
107

73%
72%
72%
100

54
16

100%

40

95%
76

*104%
*92

*120

105%

70

103

111%

97%
104

85%

101

"100%

"166%

b 1

cccl

bbb3
bbb2

bbb3

x aa

x aa

95%
103%
103%

70

104%
t

105'

102%
\

111%
*110
98

97%
103%
*106%
*66%
85

108%

*99%
100
*100

*100%
*100

*100

*100%
*100%
100%
100%
100%
*100%
101

100%
*100%
100%
*101

100%
100%
100%
100%
*100%
*100%
*100%
101 %
*100%
100%
*100%

93%
65%
84%
89

85%
80
111

107%
31%
104%
104%
104

100%
102

124%
112

111%
94

105%
105
94

107

75%
74

73%
100

56

17%
100%

42

96%
78%

"96%

105%
23

30

70

105%
8%

105»32
103

111%
111

98%
98%
104%
108

70%
85%
108%

100%
100

c2
£3

No.

179

56

55
5

31
12

13

4

394

1086

528
1661

809

696

60

390

Range
Since

Jan. 1

Low High
2% 4
2% 3%

94%
97

47%
45

15%
39%
102%
101%
103%
119

108%
103
104

101%

99%
97%
54

45%
27

71

103%
104

107
120

108%
108%
106
102%

105% 107%

37%
34%
44%
40%
39%
39%
48%
71

53%
47

57

55%
56%
55%
72

88

67% 70%

156

536
87

109
1

11

2

2

24

37

48
24

26

9

50

"13
35
49

41

6

10
44

89

30
1

40

291
1

48
27

14

20%
1>

"95%
102%
102%

101%

100%
101

101%
101%
101

100%
101%
100%
102

100%
100%
100%
100%
101%
101%
101%
101%
101%
100%
101

25
33

36%
25

20%
40

95%
103%
103%

*110% 111
*110% 111

1

21

"16
24

63

~18
29

23

10

90
57

75
79

78

73%
109%
104%
26%
103%
103

100%
99%
102

123%
110%
108%
88

102%
102%
78

106%
62%
62%
62%
96%

94%
65%
84%
89
86

80
111

109
34

106%
105%
109

101%
100%
128%
113%
111%
94

106%
106%
94

108%
75%
75

74%
101

5* 65
16 24

100 101%

39 48%
94% 97%
70% 78%

"95% "98"

105% 107%
20% 20%
15 15

62 90

104% 107%

i05»3j 107"
101% 105%

110% 114%
110 112%
96 100%
96% 101%
102% 107
104 % 107
65% 70%
82% 90%
108% 108%

100 100

l66% 166%

29

5

"l

14

8

•«5

100%
100%
100
100

100%
100

100%
100%
100
100

100%
100

100

100%
100%
100%
100

100

100%
102%
100%
102

20%
33

20

31%
20

21%
91%
102

102%

110
109

100%
101

100%
102%
102

101%
102

102%
103%
102%
103

103%
103%
104%
104
104

102%
103%
104%
103%
104%
104%
33

33%
20%
31%
33%
33
97

104%
105%

HO

110%

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 9

Railroad & Indus. Cos. (Concl.)
Va Elec A Pow 3%s ser B...1968
Va Iron Coal A Coke 1st g 5s_1949
Va A Southwest lBt gu 58—2008
1st cons 6s 1968

Virginian Ry 3%s seriesA...I960
{Wabash RR Co.—
{♦1st gold 5s 1939
{♦2d gold 5s 1939
♦1st lien g term 4s 1954
♦Det A Chic Ext 1st 5s 1941
{♦Dee Moines Dlv lst4a—1939
♦Omaha Dlv 1st g 3%s__.1941
{♦Toledo A Chic Dlv g 4s.l941

{♦Wabash Ry ref A gen 5%s A '75
♦Ref A gen 5e series B 1970
♦Ref A gen 4%s seriesC...1978
♦Ref A gen 5e series D 1980

Walker (Hiram) G A W—
Convertible deb 4%s 1945

Walworth Co 1st M 4s 1955
6s debentures 1955

Warner Bros Plot 6s debs 1948
{♦Warren Bros Co deb 0s 1941
Warren RR 1st ref gu g 3%s.2000
Washington Cent 1st gold 4s.1948
Wash Term 1st gu 3%a 1946
1st 40-year guar 4s 1945

Westchester Ltg 5s stpd gtd.1950
Gen mtge 3%s -.1907

West Penn Power 1st 5s E..1963
1st mtge 3%s series I 1900

West Va Pulp A Paper 3s...1954

WesternMaryland 1st 4s 1952
1st A ref 5%s series A 1977

West N Y A Pa gen gold 4s.. 1943
{♦Western Pac 1st 5s ser A.. 1946

♦5s assented 1940
Western Union Teleg g 4%s_1950
25-year gold 5s 1951
30-year 5s ...1900

♦Westphalia Un El Power 68.1953
West Shore 1st 4s guar 2301
Registered 2361

WheelingALE RR 4s 1949
Wilson A Co 1st M 4s A 1955
Conv deb 3%s ...1947

Winston-Salem 8 B 1st 4s... 1900
{♦Wis Cent 50-yr 1st gen 4s_.1949

♦Certificates of deposit
{♦Su A Du dlv A ter 1st 4s.1936
♦Certificates of deposit

Wisconsin Elec Power 3%s.. 1908
Wise Public Service 3%s 1971
{♦Wor A Conn East 1st 4%s. 1943
Youngstown Sheet A Tube—
Conv deb 4s 1948
1st mtge s f 3%s ser D 1900

M S

M S
J J

A O
M 8

ATN
F A

Bank

Elig. A
Raxing
See a

J
J

J

0

M S

M 8
F A

A O
A O

J D

A O
A O
m s

M S
F A

Q Af
F A

F A

J D

J D
M 8

J J
J D

A 0

J J
A O
M 8

M 8
AfN

J D
M 8

J J
J J
J J
m 8

J J

A O
J J
J J

M N

A O
J J

J J

m 8

MN

x aa 2

y ccc3
y bbb2
ybb 2
x aaa2

x b 2

z ccc2

z b 1

z b

z cc

z cc

z b

x cc

z cc

z cc

z cc

Friday
Last

Sale

Price

110
59

"72"

59%
19%

9%
55

13%
12%
12%
12%

x bbb2

ybb 2
y b
y bb
z cc

y b
y b
x aaa3
x aaa3

x aaa4
x aa 3

x aaa3

x aaa3
x a 4

x bbb3
x bbb3
x aa 2

z ccc2

z cccl

y bb 2
y bb 2
ybb 2
z b 1

ybb 2
ybb 2
x aa 3
x bbb3

ybb 3
x aaa2
z ccc2
z cccl

z cccl

% cc 1

x aa 3

x a 4

c 2

81%

57

"70"

z a

x a

110%
102%

93%
104%

"29%
28%
78%
81%
81%

""54"
50%

Week's

Range or

Friday's
Bid A Asked

36%

"l"2%

102

99%

Low

109%
59

89

69%
107%

59
19
43

*63
*16
9

55

12%
12

11%
12

103%
81%
96%
95%
55%
*34%
70

106%
*

124%
*108%
113

110%
102%

93

103%
105%
27

26%
78%
81%
81

*

"53%
49%

*113

105%
*103%
*114%
36
35

11%
12

109%
*107%
*4

102

98

High

110%
59
90

72%
108%

61%
19%
45

69

18%
9%

56

13%
12%
12%
12%

104

82%
96%
96
57

38
70

106%
110%
124%
110%
113

111%
103%

94

104%
105%
30%
29%
80%
84%
82%
23

54%
50%
113%
106

103%
116
37

35%
12%
12

109%

i*

102%
99%

No.

9

2
15

30

27

207
139
14

29
12

108
53
115

151

24
34

2

2

11

'"4
1

"16

20
10

62
27
9

190

254
31

45
51

"95
14

"~28

134
11

6
5

17

Range
Since

Jan. 1

Low High
108% 110%
54% 64%
84% 90
65 72%
106% 108%

44

13

30

52%
12
7%
45%
7%
7%
7%
7%

61%
20%
49%
67%
18%
11

56%
14

12%
12%
12%

103 105%
77% 84
91 97
92% 98%
51% 61
32 34%
65 70
100% 108%

124% 128%
107% 109%
112% 114
109% 111%
101% 104%

26
48

90%
100
105%
15

15
71%
73%
74
14

50%
46%
112%
105%
103
114
27

26%
7

7%
108%
106%

95%
104%
107

30%
29%
80%
85

82%
27

60%
62
116

107%
104
114%
37%
30%
13

12

110%
106%

101% 103%
96% 103%

a Deferred delivery sale, d Ex-Interest, n Under-the-rule sale r Cash sale.

{ Negotiability impaired by maturity, t The price represented is the dollar quota
tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of
$4.8484

{ Companies reported as being in bankruptcy, receivership, or reorganized unde
Section 77 of the Bankruptcy Act. or securities assumed by sucn companies.

e Odd-lot sale not Included in the year's range. ,

Treasury 3%s 1944-1946, May 7 at 107.28.

» Friday's bid and asked price. No sales transacted during current week.

♦ Bonds selling flat - i

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 agencies rate a bond
differently, then the highest single rating is shown.

A great majority of the Issues bearing symbol ccc or lower are in default. All issue
bearing ddd or lower are in default.

Transactions at the New York Stock Exchange,

Daily, Weekly and Yearly

Week Ended

May 9, 1941

Saturday..
Monday...
Tuesday..,
Wednesday
Thursday ..
Friday

Total...

Stocks

Number of
Shares

197,750
415,680
908,200
558,700
440,500
397,380

2,918,270

Railroad A
Miscell.
Bonds

$3,910,000
8,715,000
13,958,000
8,945,000
9,623,000
7,640,000

$52,791,000

State

Municipal
For'n Bonds

$223,000
346,000
574,000
810,000
792,000
732,000

$3,477,000

United
States
Bonds

$37,000
17,000
38,000
26,000
41,000
14,000

$173,000

Total

Bond

Sales

$4,170,000
9,078,000
14,570,000
9,781,000
10,450,000
8,386,000

$56,441,000

Sales at

New York Stock
Exchange

Stocks—No. of shares
Bonds

Government
State and foreign
Railroad and industrial

Total

Week Ended May 9

1941

2,918,270

$173,000
3,477,000
52,791,000

$50,441,000

1940

5,050,980

$1,077,000
4,604,000
27,950,000

Jan. I to May 9

1941

47,220,939

$8,101,000
59,234,000
781,867,000

$33,631,0001 $849,202,000

1940

80,003,518

$15,240,000
88,463,000
512,964,000

$616,667,000

Attention Is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note a above.
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NOTICE—Cash and deferred delivery sales are disregarded to the week's range unless they are the only transactions of the week, and when selling outside
of the regular weekly range are shown to a footnote to the week to which they occur. No account Is taken of such sales to 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 (May 2, 1941) and ending the present Friday (May 9, 1941). It is
compiled entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether
stock or bond, in which any dealings have occurred during the current year.

STOCKS Par

Acme Wire Co common-10
Aero 8upplyMfg—
Class A
Class B 1

AlnswortbMfg common..6
Air Associates Inc (N J)—1
Air Investors new com...2
new conv pref *
Warrants

Alabama Ot Southern..60
Alabama Power Co 17 pf-*
*6 preferred *

A lies A Fisher Inc com...*
Alllaneelnvestment *
Allied Intl Investing—
$3 conv pref —*

Allied Products (Mich)..10
Class A conv com.....25

Altorfer Bros com

Aluminum Co common—*
6% preferred.. 100

Aluminum Goods Mfg—*
Aluminum Industries com-*
Aluminium Ltd common.*
0% preferred 100

American Beverage com..)
American Book Co....100
Amer Box Board Co com.l
American Capital—
Class A common lOe
Common class B__—10c
$3 preferred—... *
$5.50 prior pref .*

Amer Centrifugal Corp—1
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.-.IO
4*4% preferred 100

AmerGeneral Corp com 10c
92 conv preferred ..1
92.60 conv preferred... 1

Amer Hard Rubber Co..60
Amer Laundry Mach 20
Amer Lt A Trac com 25
6% preferred ...26

AmerMfg Co common.100
Preferred 100

Amer Maracalbo Co
Amer Meter Co
Amer Potash A Chemical. *
American Republics 10
Amer 8eal-Kap common. .2
Am Superpower Corp com •
1st 96 preferred
96 series preferred *

American Thread 6% pf—6
Anchor Post Fence —2
Angostura-Wupperman ..1
Apex Eleo Mfg Co com •
Arkansas Nat Gas com *
Common ol A non-vot..*
6% preferred ..10

Arkansas P A L 97 pref...*
Aro Equipment Corp 1
Art Metal Works com....5
Ashland OH A Ref Co 1
Assoc Breweries of Can..*
Associated Eleo Industries
Amer dep rets reg £1

fAssociated Gas A Eleo—
Common 1
Class A 1
96 preferred *

Assoc 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
Atlantic Coast Line Co..50
Atlantic Rayon Corp 1
Atlas Corp warrants
Atlas Drop Forge com...6
Atlas Plywood Corp.....*
Auburn Central Mfg.....*
Automatlo Products.....6
Automatlo VotingMach..*
Avery (B F) A Sons com.5
6% preferred w w 25
6% preferred x-w 26
Warrants

Axton-Flsher Tobacco—
Class A common 10

Ayrshire Patoka Collieries 1
Babcook A WilcoxCo....*
Baldwin Looomotive—
Purcb warrants for com.

7% preferred 30
Baldwin Rubber Co com.l
Bardstown Distill Ino 1
Barium Stainless Steel 1
Barlow A Seellg Mfg—
91.20 conv A com .5

Basle Refractories Inc... 1
Baumann—See "Ludwtg"
Beau Brummell Ties Ino. . 1
Beaunlt Mills Ino oom..lO
91.50 conv pref 20

Friday
Last

Hale
Pries

10H

%

108

129
114%

27

19

"""*16

36

17%
%

10

24
105%
2%
28%

13*4

55%
7%
2%
*32

1%
1%

5H

Week's Range
of Prices

Low High

5% 5%
4% 4%
10% 10%
1% 1*4

%

"m ios
99 99

2% 2%

1% 1%
16 16
21H 22

126% 129
114% 115%
14% 14%
7 7

70% 72

27 27
4% 4%

""%

19 22%

% 16

84% 36
15% 17%
% %

10 10
23% 25%
105% 109%
2% 2%
26% 28%

~16% ~17~~
19% 19%
13% 13%
26 26%

Sales

for
Week

Shares

300

100

800
200

"200

"26
20

100

150

350
200

Range Since Jan. 1,1941

Low

1614 Mar

21 % Feb
5% May
4% May
10 Apr
1 Apr

20 Feb
Us Apr

75% Jan
103% Jan
94% Jan
2% May
% Mar

750
4C0
500

100

350

40

100

% %
31% 31%
55 55%
7 7%
2% 2%
% *32

44 44*4
4 4%

"2 "2%

1% 1%
1% 1%
6% 7
87 87

"5% "~5%
4% 4%

2%

1%

1% 1%

108 108

2% 2%
23 23%

""%""%
6% 7
14% 14%
2% 2%
1% 1%
3% 3%
3% 3%

..... 34 34 10

..... "25*4 "26*4 "1,960

4%
35%

3*4
33*4

4*4
35*4

2,200
500

2%
16IS

2*4
*4

1

h-tO1 1,600
1,200

14% 14%

500

225

"466

800

1,700
18

300

5,300
175

1,200
150

"266
150

1,400
300

2,700
100

100

4,100
400

4,900
200
500

2~666

300

1,800
400

10

"160
800

1%
14

18%
4

cl26
113%
12

6%
70
93

Us
26
4

May
Feb

Apr
May
Mar
Feb

Mar
Fe

Feb
Jan

Apr
May
Apr

% Mar
Hi Jan

10 Jan
63 Apr

*4 Jan

19
25

31

15%
%
9H
23%
105%
2%

26
28

15*4
16%
11%
25

17%
79%

%
29%
50

6%
2%
%

44

3%
2%
1%
"is
9
1

1%
6%

87

7%
5%
4%
11%

1,100
200

20
400

430

3~506
300
100

200
400

200

100

80

May
Apr
May
Jan
Feb

Apr
Mar

Apr
May
May
May
Apr
Apr
Feb

Feb
Feb

Apr
Apr
Mar

Jan

Apr
Apr
Feb

Apr
Feb

May
Apr
Mar
Mar

Apr
Apr
Apr
Apr
Apr
Apr
Mar

Jan

Apr
Apr

Mar

High

20 Jan

22H
6%
6%
12%
1%

25%
Us

88

111*4
103

2*4
%

Jan
Jan

Jan
Jan
Jan

Mar

Jan

Apr
Mar

Mar

May
Feb

*u Jan
*11 Jan

1 Feo

1% Jan

65 Jan

108 Apr
2*4 Apr
17 Jan

3*4 Jan
% Apr

5*4 Jan
14*4 Mar
2*4 Jan
1 Mar

2*4 Mar
3*4 Feb
13*4 May
15 Jan

% Apr

33 Mar

3*4 Feb
26 Feb

3*4 Apr
32 Fcd

6*4 Apr
•u Jan

% Apr

9*4 Jan
6*4 Jan

4% Mar
4*4 Mar
12*4 Jan

2 Apr
16*4 Apr
22*4 Jan
4*4 Jan

155 Jan
116 Jan

18*4 Jan
7*4 Jan

75*4 Apr
99*4 Apr

*4 Jan
35 Jan

6*4 Jan

*4 Jan
*ti Jan

11*4 Mar
68*4 Jan
•n Jan

28*4 Feb
26*4 Feb

*4 Jan
38*4 Jan
38 Jan
19*4 Jan
'it Jan

12 *4 Jan
30*4 Jan

113*4 Feb
3*4 Jan
29*4 Jan
33 Jan
20 Jan
21 Mar

15*4 Apr
28*4 Jan
23 *4 Jan
80 Feb

*4 Feb
32*4 Jan
66 Jan
7*4 May
3*4 Jan
*4 Jan

60 Feb
8 Jan

3*4 Jan
2*4 Feb
1 Jan

12 Jan

1*4 Jan
1*4 Jan
8*4 Jan

96 Mar

8*4 Jan
6 Mar
5*4 Jan
11*4 May

3 Mar

*4 Jan
*4 Jan

1*4 Jan

71
108

3*4
24
4

"it

7*4
16

4*4
1*4
3*4
4*4
17*4
16

*4

Jan

Apr
Apr
Jan

Apr
Mar

Jan

May
Jan
Mar

Jan
Mar

Jan

Jan
Jan

Jan

36*4 Apr
4*4 Apr
31*4 Jan

7*4 Jan
37*4 Mar
6*4 Jan
2*4 May
1*4 Jan

10*4 Apr
7*4 Jan

4*4 Mar
5 Feb
14*4 Apr

STOCKS

(<ContinuedI)
Par

Beech Aircraft Corp I
Bell Aircraft Corp oom...l
Bellanca Aircraft com 1
Bell Tel of Canada 100
Benson A Hedges com..
Conv preferred ♦

Berkey A Gay Furniture. 1
Bickfords Inc common...*
92.50 preferred •

Birdsboro Steel Foundry
A Machine Co com •

Blauner's common •
Bliss (E W) common 1
Blue Ridge Corp com 1
93 opt conv pref

Blumenthai (S) A Co....*
Boback (H O Co com...*
7% 1st preferred 100

Borne Scrymser Co 25
Bourjols Inc
BowmaD-Biltmore com.,
7% 1st preferred 100
95 2d preferred ._*

Brazilian Tr Lt A Pow...*
Breeze Corp common 1
Brewster Aeronautical... 1
Bridgeport Gas Light Co.*
Bridgeport Machine
Preferred 100

Brill Corp class A
Class B ........

7% preferred 100
BriJlo Mfg Co common...*
Class A

British Amer Oil Co.....*
British Amer Tobacco—
Am dep rets ord bearer £1
Am dep rets ord reg £1

British Celaneee Ltd—
Am dep rets ord reg._10s

Brltisb Col Power cl A *

fBrown Co6% pref 100
Brown Fence A Wire com.l
Class A preferred •

Brown Forman Distillers.]
96 preferred ..*

Brown Rubber Co com 1
Bruce (E L) Co common..6
Brock Silk Mills Ltd •

Buckeye Pipe Line 50
Buff Niagara A East Pow
91.60 preferred ...25
95 1st preferred *

Bunker Hill A Sullivan 2.50
Burma Corp Am dep rets
Burry Biscuit Corp..12*4c
Cable Elec Prod com...50c
Vot trust ctfis 60c

Cables A Wireless Ltd—
Am dep6*4% pref sbs £1

Calamba Sugar Estate..20
Calllte Tungsten Corp 1
Camden Fire Insur Assn..6
Canada Cement Co Ltd..*
Canadian Car A Fdy Ltd—
7% partlc preferred...26

Can Colonial Airways . .1
Canadian Dredg A Dock.*
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 »
Class B •

Carnation Co common...*
Carolina P A L 97 pref...*
96 preferred _..*

Carrier Corp common 1
Carter (J W) Co common. I
Casco Products *
Castle (A M) common. .10
Catalin Corp of Amer__..i
Celaneee Corp of America
7% 1st partlc pref... 100

Celluloid Corp common. 15
97 div. preferred *
1st partlc pref ...»

Cent Hud G A E com •
Cent Maine Pow 7% pf 100
Cent N Y Pow 6% pref. 100
Cent Ohio Steel Prod 1
Cent Pow A Lt 7% pfd 100
Cent A South West UtU 60c
Cent States Eleo com 1

6% preferred... 100
7% preferred.......100
Conv preferred 100
Conv pref opt ser *29.100

Cessna Aircraft Co 1
ChamberilnMetal Weather

Strip Co 6
Charts Corp oommon 10
Cherry-Burrell common..6
Chesebrough Mfg 25
Chicago Flexible Shaft Co 5
Chicago Rivet A Mach 4
Chief Consol Mining 1
Chllds Co preferred 100
Cities 8ervtce common.. 10
96 preferred •
60c preferred B__ •
96 preferred BB *

Friday
Last

Sale

Price

5*4

"96

15*4

4*4

2*4

1*4

18

"16"

Week's Range

of Prices
Low High

5 5%
17*4 18
3*4 3*4
96 98

11*4 11*4

7 7
4 4

14*4 15*4
*4 %

36% 37%
5% 6*4

"18% 18*4
35 35

6*4 7

Sales

for
Week

Shares

3*4 3*4

"4*4 "4%
7*4 8*4
8*4 8*4

1*4 1*4

""2*4 "2*4
*4 *4

37*4 39*4

11*4 11*4

2*4

1*4

37*4

"7*4"

3*4

119*4

"39*4
106

%

%
3*4

3*4

11*4

~6 r~

8*4
4*4

15*4 15*4

"7% "7*4
1*4 1*4

"l% "1*4
12*4 12*4

"37" "37*4

18
94

10

18*4
94*4
10*4

1*4 1%

2*4 2*4

1,300
600
700

130

500

50

100
150

1,300
1,000
300

200

"166
100

500

Range Since Jan. 1, 1941

Low

100

'

2^700
4,400
1,400

300

300
100

200

200

50

"160
300

"560
1G0

"260

1,100
400

1,300

"166

1,200

600

Us Us 200
8*4 8*4 25
1*4 1*4 10,800

37 37*4
113 113
108 108

7*4 7*4

5*4 5*4
18*4 18*4
3*4 3*4

116 119*4

"38*4 39*4
105 106

84*4 87*4

*4 *4
13S

*4 *4
*4 1

""% "'%
3*4 3*4

3*4 3*4

11*4 11*4
97 97

61 61
8*4 8*4

7*4 8*4
4*4 4*4
61*4 63*4

200
40
10

500

100
50

4,200

150

""75
20

40

500

100
475

625

125

600

200

100
50

50
100

375

5,200
500

*4 Apr
15 Feb
14 Feb
1*4 Mar
7*4 May
1*4 Mar

r24*4 Mar
1*4 Feb

11*4 Jan

"36 *4 "Feb

18 Apr
94 May
10 May

% Mar
*4 Jan
ris Apr
*u Feb

*4 Feb
8*4 Apr
1*4 Feb

"3*4 Jan

14*4 Apr
2*4 May
13 Jan

1*4 Apr
1*4 Jan

114*4 Feb
% Mar

8*4 Feb
"11 Jan

"7 Jan
35 Feb
110*4 Feb
108 May

7*4 Apr
6% Feb
5*4 May

17 Apr

2 *4 Jan

High

4*4 Apr 7*4 Jan

17 Apr 24*4 Jan

3*4 May 5*4 Jan

96 May 111 Apr

23*4 Mar 27*4 Jan

32 Jan 34 Jan

•ii Jan *4 Jan

11*4 May 13*4 Jan

37 Apr 40*4 Mar

7 Feb 8*4 Jan

3*4 Mar 4 Apr

13*4 Feh 20*4 Jan

*4 Feb *4 Apr

35*4 Feb 38*4 Jan

5*4 May 7*4 Jan

1 Mar 1*4 Mar

18*4 May 27 Jan

33 Mar 38*4 Jan

5*4 Feb 7 May

% Apr *4 Jan

3 Jan 6 Jan

*4 Mar *4 Jan

3*4 Mar 6*4 Jan

6*4 Feb 8*4 May
7*4 Apr 11*4 Jan

28 Apr 30 Apr
1 Apr 1*4 Jan

30 Feb 38*4 Apr

1*4 Feb 3 Jan

*4 Jan *4 Mar

36 Apr 50*4 Jan

11*4 Jan 12 Feb

30*4 Jan 31 Jan

11 Mar 12*4 Apr

8*4 Jan 8*4 Jan

7*4 Jan 8*4 Jan

94
15*4
17*4
2*4
10

1*4
34*4
1*4

13

Jan

Feb

Mar

Jan

Jan

Jan

Apr
Mar

Apr

116

35*4
96

10

106

82*4
8*4

110
*4
».i

%
%
*4
%

3*4

3*4
4*4
11*4
97

60
8*4
*11

7

3*4
48
5

48

May
Feb
Feb

Jan

Apr
Apr
Apr

Apr
Apr
Jan

Jan
Feb

May
Apr
Mar

Apr

Feb
Mar

May
May
Apr

Apr
Jan

Feo

Feb
Feb

Mar

Feb

40*4 Jan

19*4 Mar
99*4 Feb
12*4 Mar
1 Jan
Us Feb
*4 Feb
*4 Feb

*4 Feb
12 Jan
1*4 Jan

"3*4 Jan

18*4 Jan
5 Jan
15 Mar

1*4 Jan
1*4 Jan

117*4 Apr
t'u Jan
9 Mar

1*4 May

7 *4 "Apr
39 Jan
113 Apr

110*4 Feb
10*4 Jan
6*4 Jan
8
20

Jan

Apr

3*4 Apr

134

5*4
46

116*4
13*4

106*4
95

10

116*4
*4
»»

*4
2*4
%
*4

4*4

4*4
5*4
14*4
110*4
73*4
10

*4
10

5*4
69*4
614
70

Jan

Mar

Mar

Mar

Jan

Apr
Jan
Feb

Jan

Jan

Feb

Jan

Jan

Mar

Jan

Apr

Mar

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

For footnotes see page 2999
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Volume 152 New York Curb Exchange—Continued—Page 2 2995

stocks
(Continued)

Par

Cities 8erv P A L S7 pref.*
Sd preferred •

City Auto Stamping *
City A Suburban Homes 10
Clark Controller Co 1
Claude Neon Lights Inc..]
Clayton A LambertMfg..4
Cleveland Elec Ilium ♦
Cleveland Tractor oom *
Cllnchfleld Coal Corp 100
Club Alum Utensil Co...*
Cockshutt Plow Co com..*
Cohn A Rosenberger Inc.*
Colon Development ord...
0% oonv preferred £1

Colorado Fuel A Iron warr.
Colt' Patent Fire Arms.25
Columbia Gas A Eleo—
6% preferred 100

Columbia Oil A Gas 1
Commonwealth A Southern
Warrants

Commonw Distribution.. 1
Community Pub Service 25
Community Water Serv..l
Compo Shoe Mach—
V t e ext to 1940 1

Conn Gas A Coke Seour—
Common •
S3 preferred.... •

ConnTelep A Elee Corp..l
Consol Biscuit Co 1
Consol G E L P Bait eom.*
4%% series B pref 100
4% pref series C 100

Consol Gas Utilities 1
ConsolMln A SmeltLtd..5
Consol Retail Stores.....1
8% preferred .100

Consol Royalty Oil 10
Consolidated Steel Corp *
ContinentalGas A Elec Co
7% prior pref 100

Continental Oil ofMex 1
Cont Roll A Steel 1
Cook Paint A Varnish *
Cooper-Bessemer oom ♦
33 prior preference *

Copper Range Co *
Cornucopia Gold Mines 5c
CorrooD A Reynolds 1
Jo preferred ▲ ♦

Cosden Petroleum com.. 1
5% oonv preferred 50

Courtaulds Ltd—
Adrs ord reg stock £1

Creole Petroleum 5
Crocker Wheeler Eleo ♦
Croft Brewing Co 1
Crowley, Mliner A Co...*
Crown Cent Petrol (Md).5
Crown Cork Internal A..*
Crown Drug Co com 26c
7% oonv preferred 25

Crystal Oil Ref oom •
3d preferred ...10

Cuban Atlantic Sugar 5
Cuban Tobaooo oom •
Curtis Llght'g Ino oom 2.5(1
Curtis MfgCo (Mo) 5
Darby Petroleum oom...5
Davenport Hosiery Mills.*
Dayton Rubber Mfg 1
Class A oonv 35

Deoca Records common.. 1

Delay Stores .....1
Dennlson Mfg cl A com..6
3d prior pref 60
8% debenture 100

Derby Oil A Ref Corp oom*
A oonv preferred ♦

Detroit Gasket A Mfg 1
d% preferred w w 20

Detroit Gray Iron Fdy 1
Dot Mich Stove Co oom..l

fDetroit Paper Prod 1
Detroit Steel Prod 10
De Vllbles Co oommon..l0
7% preferred 10

Diamond Shoe common..*
Distilled Llauors 2%
Dlvco-Twln Truck com..l
Dobeokmun Co common. 1
Dominion Bridge Co Ltd.*
Dominion Steel A Coal B 26
Draper Corp *
Driver Harris Co.. .10

7% preferred 100
Dubiller Condenser Corp.l
Duke Power Co 100
Durham Hosiery cl B oom ♦
Duro-Test Corp common. 1
Duval Texas Sulphur....*
Eagle Plcher Lead 10
East Gas A Fuel Assoc—
Common .........

4%% prior pref 100
d% preferred.. 100

Eastern Malleable Iron..26
Eastern States Corp ..*
37 preferred series A...*
3d preferred series B...*

Easy Washing Mach B___*
Economy Grocery Stores.*
Elec Bond A Share com..5
35 preferred
3d preferred •

Elec P A L 2d pref A •
Option warrants

Eiectrographlc Corp 1
Elgin Nat Watch Co 16

Friday
Last

Sale
Price

95

5%

4%

"74 %

56 %

5%

7%

1%

16%
3%

4%

6%

1%

Week's Ranae
of Prices

Low High

94% 95%
94 95
5% 5H

% Ji«

"38k "38k
4% 4%

8 8

1% IX
4% 4%
2% 2%
73 74 %

56 % 57'A
1 IX

*14 *44

"l9k "19^
3i* 3i«

1 1
2 2

56% 57%
115 115%
108% 108%
1% 1%

1% 1%
5% 5%

92 93%

6% 6%

"7% "~7%

Sales

for
Week

Shares

900
110

100

800

"266
400

100

3,600
100

800

150

120

900

300

""150
200

200

100

500

110

50

1,100

300

300

20

500

"*406

4% 4%
% %

1% 1%
82 82

1% 1%
7% 7%

15% 17%
3% 4%
% %

2% 2%
4% 4%
1 1

7 7%
6% 6%

7% 7%
6% 7%

8% 9
25 25
6 6

1% 1%
43 45%

1%

"9""

6%

27

1%

32
11

13%
13%
2%

"2%
57%
61%
9%

2% 2%
»i4

17 17

6% 7

23 27

73% 74

7% 7%

1%
50
31

11

2%
51%
32%
11%

13

12%
2%
12%
2

55

58%
9%
%

13%
13%
2%
12%
2%
62

66%
9%
%

28% 29

800
300
600

20

2,200
100

11,400
800

500

200
200

500

100

100

50

400

350

10

1,600

Rang tSince Jan. 1, 1941

Low

89

189%
. 5%
5%
15%

%
5%
36%
3%
2%
1%

Mar
Feb
Mar

Jan
Feb

May
Jan

Apr
Apr
Jan
Mar

8 Jan
H Jan

4% May
2% Apr
70% Apr

53
1

Feb

Feb

*44 Jan
1% Jan

19 Apr
'n May

10% May

%
33%
1

1%
56
115
105
1%

23%
3

100

1%
5%

Mar

Mar

Apr
Jan

Apr
May
Feb

Jan
Feb

Mar

Jan
Feb

Feb

High

100%
97
6%
6%
17%

%
7%

41

5%
3

2%

Jan

Jan
Jan

Feb
Mar

Jan

Apr
Jan
Jan
Feb

Jan

200

175

"800

"100

200
200

100

1,700

400

350

200

2,300

1,100
600

1,000
150

75

200
500

100

15,000
3,200
7,000
150

200

ioo

89 Jan
% Feb

6% Feb
10 Apr
7% May
30 Apr
4% Feb
% Mar

1 Jan
70 Jan

% Jan
4% Feb

2% Feb
12% Mar
3% May
% Jan
% May
1% May
4% Jan
»ii Apr

20% Feb
»u Apr

5 Feb

6% Jan
1 Mar
1% Jan
7% May
3% Feb
18% Feb
8% May

25 Mar
6% Feb
2% Jan
1% Feb

35 Jan

99% Feb
1 Jan

29% Mar
9 Mar

17% Jan
1% Feb
1% Jan
he May

17 May

9 Mar

1% Mar
4% May
4% Jan
82% Jan

60% Mar
1% Jan

hi Jan
2 Feb
24% Jan

% Jan

13% Jan

% Mar
33% Mar
2 Jan

2% Feb
73 Jan
119% Jan
110% Jan

1% Feb
25% Jan
3% Jan

105 Apr
1% Jan
8% Jan

98 Mar
% Mar

8% Jan
11% Jan
11 Jan
37 Jan
6% Mar
% Jan

1% Mar
83% Mar
1% May
8 Apr

11 Apr
10 May
1% Mar
5% Feb
3% Apr

5% Mar
66 Apr
21% Feb
111 Jan

2% Apr
72% Apr

% Mar
6% Mar
7% May

1% Apr
49 Apr
30% Apr
11 Apr

*14 Apr
12% Apr
12% Apr
2% Apr
12 Jan
2 Apr
61% Mar
57% Apr
9 Mar
% Apr

11% Feb
28 Jan

2%
17%
6

%
1%
2%
4%
1%
22%

%
7%
6%
1

1%
7%
7%
20

12

28%
6%
3%
2%
60%
107
1%

32

10

18

1%
2%

21H

Feb

May
Jan
Jan
Feb

May
Mar

Apr
Apr
Jan

May
Apr
Mar

Jan

May
May
Mar

Jan

Jan

Apr
Mar
Mar

Mar
Apr
Apr
Apr
Jan

Jan

Jan
Apr
Jan
Jan

11 Apr
12% JaD
1% Mar
7 May
6% Jan

6

76
27
111

3

Jan
Jan

May
Jan

Jan

76% Jan

1% Jan
7% Jan
10% Jan

3%
68%
42

13%
•»•

15%
15%
3%
12%
4%
65%
70
13

1%
12%
32%

Jan
Jan

Jan
Jan

Jan
Mar
Mar

Jan

May
Jan

Apr
Apr
Jan
Feb

Jan
Mar

stocks

(Continued)
Par

Emerson ElecMfg 4

Empire Dlst El 6% pf 100
Empire Gas A Fuel Co—

6% preferred ...100
d%% preferred..... 100
7% preferred 100
*% preferred 100

Empire Power part stock.*

Emsoo Derrick A Equip..5
Equity Corp common..10c

S3 conv preferred. .....1
Require Ino ...1
Eureka Pipe Line com..50
Eversharp Ino oom 1
Falrchild Aviation 1
Falrchlld Eng A Airplane. 1
Falstaff Brewing l
Fanny Farmer Candy 1
Fansteel Metallurgical *
Fodders Mfg Co 6
Fed Compress A W'h'se 26
Flat Amer dep rets
Fire Association (Phlla).lO
Florida P A L $7 pref •
Ford Motor Co Ltd—
Am dep rets ord reg £1

Ford Motor of Canada—
Class A non-vot •
Class B voting •

Fox (Peter) Brewing Co._6
Franklin Co Distilling 1
Froedtert Grain AMalt-
Common 1
Conv partlo pref 15

Fruehaaf Trailer Co 1
Fuller (Geo ▲) Co com... 1

S3 oonv stock •
4% oonv preferred... 100

Gamewell Co Sd oonv pf..*
Gatlneau Power Co—

6% preferred 100
Gellman Mfg Co oom 1
General Alloys Co ..*
Gen Electric Co Ltd—
Amer dep rets ord reg.£l

Gen Flreprooflng oom *
Gen Gas A El $8 pref B._*
General Investment oom.l

Sd preferred •
Gen Outdoor Adv 6% pf100
Gen Pub Serv Sd pref •
Gen Rayon Co A stock...*
General ShareholdingsCorp
Common

Sd oonv preferred •
Genera] Tire A Rubber—

d% preferred A 100
Gen Water G A E oom 1

S3 preferred *
Georgia Power Sd pref—.*

56 preferred ...*
Gilbert (A C) common •
Preferred •

Gilchrist Co -•
Gladding McBean A Co.
Glen Alden Coal •
Godchaux Sugars class A.*
Class B •
57 preferred .♦

Goldfleld Consol Mines.. 1
Goodman Mfg Co.... 50
Gorham Inc class A ..*

S3 preferred •
Gorham Mfg common. .10
Grand Rapids Varnish... 1
Gray Mfg Co 10
Great Atl A Pae Tea—
Non-vot oom stook •

7% 1st preferred 100
Greater N Y Brewery....1
Gt Northern Paper 25
Greenfield Tap A Die *
Grocery Sts Prod com..25c
Guardian Investors 1
Gulf Oil Corp 25
Gulf States Utll 55.50 pf.*

Sd preferred •
Gypsum Llme&Alabastlne*
Hall Lamp Co ...6
Hammermlli Paper... 10
Hartford Elec Light 25
Hartford Rayon vto 1
Harvard Brewing Co....!
HatCorp of America—
B non-vot common....!

Haseltlne Corp *
Hearn Dept Stores oom..5
d% conv preferred 50

Heela Mining Co 25c
Helena Rubensteln *
Class A ...»

Heller Co common 2
Preferred w w 25
Preferred ex-warr 25

HenryHolt A Co partA..*
Hewitt Rubber common..5
Heyden Chemical 10
Hoe (R) A Co class A...10
Bollinger Consol QM 5
Holophane Co oommon..*
Horder's, Ino •
Hormel (Geo A) A Co com*
Horn (A C) Co common.. 1
Horn A Hardart Baking..*
Horn A Hardart........*
6% preferred ...100

Hubbell (Harvey) Inc 5
Humble OU A Ref •
Hummel-Ross Fibre Corp 5
Hussmann-Llgonler Co.. •
Huyler's com.. 1
V t c for 1st pref 1

Friday
Last
Sale
Price

90

"oik

3i«

13%
2%

"2%

"~2%

20

10%

46%

"54"

X

"18

51%

6

96

23

99%

Week's Range
of Prices

Low High

3% 4%
85% 85%

90 90

"90% "91%
92% 92%

3ie %
13% 13%
1% 2%
21% 21%
2% 2%
7% 7%
2% 3%

20 21%
6% 6%

■ 7% 7%

61% 61% 10

126% 129% 450

1% 1% 900

10% 10% 500

10% 10% 100

% »» "L266

8% 8% 250

18 18 200

17 17% 600

46% 46% 25

52% 54 l"66
95% 95% 110

4% 4%
12% 12%
81 83

% %
52% 62%

Sales

for
Week

Shares

1,500
50

50

'""225
25

1,200
250

4,700
100

500

100

2,000

100
200

100

100
400
60

300
220

23 23

51
*1«

61%

40% 40%
106 106%

9 9%

5 6

94 96

*14 *1

22% 23

.99 99%
131 131

% »ie
39% 39%

33%

19

4%

8%

6%

32 J32

32 34%
109% 109%

54% 54%

19 19

4% 4%
10 10

10% 10%

10% 10%

""8% "8%
8% 8%

25% 25%

56 60

5% 5%
6% 6%

20

200
100

25

200

1,600

900
20

300

125

325
25

3,100
100

Range Since Jan. 1, 1941

Low

2

80
Feb

Apr

67% Feb
70 Feb
68 Feb
72 Jan

21% Apr
6% Mar
»u Apr

13 Apr
1% May

21% Mar
2% May
7% Feb
2% Apr
6% Apr
20 May
6 Apr
7% Feb

58% Apr
111% Feb

1% Jan

9% Jan
10 Feb
19 Apr

% Jan

8% May
18 May
17

34

28
50

90

May
Feb

Feb
Mar

Jan

62% Mar
- % Apr

% Feb

4% Jan
12% May
40 Jan

% Jan
52% May
77% Apr
23 May

% Jan

% Apr
50 Apr

zlOl % Mar
10% Apr
40% Apr
98 Jan
90
5

45

Jan

Apr
Jan

x3 % Jan

8% Feb
19% Feb
4% Feb
94 May
*ji Jan

1% Mar
14% Jan
28% Apr
4% Mar
3% Apr

520

7,600
10

20

300

100

2,000
100

50

100

"166
500

600

3,000
300

100

97

128%
%

38
8

1%
*11

29

109

111%
2%
6%

20

54%
%

1%

5
18

1%
20

4%
10

10
8

25
26

4%
10
65

8%
8%
11%
13

31%
2%

Apr
Feb

Jan
Feb

Apr
Mar

Mar

Mar

Mar

Jan
Mar

Apr
Feb

May
Feb

Apr

Mar

Apr
Mar

Feo

Apr
Apr
Apr
May
Feb
Jan

Apr
Apr
Feb

Feb

Jan

Jan

Apr
Apr
Mar

25% May
113% Feb
16% Feb
52% Apr
5% Apr
6% May
% Feb

5% Mar

For footnotes see page 2999
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STOCKS

{.Continued)
Par

Hydro-Electric Securities ♦
Hygrade Food Prod .6
Hygrade Hylvanla Corp..*
Illinois Iowa Power Co...*
6% con? preferred 60
Dlr arrear ctffl

Illinois Zlne Co *

Imperial Chemical Indue—
Am dep rota regie £1

Imperial Oil (Can) coup.
Registered

Imperial Tobacco of Can.fi
Imperial Tobacco of Great
Britain A Ireland £1

Indiana Pipe Line 7*4
Indiana Sendee 6% pf-100
7% preferred 100

Indian Ter Ilium Oil—
Non-voting claae A——1
Class B 1

Industrial Finance—
V t c common..---——1
7% preferred 100

Insurance Co of No Am. 10
International CigarMacb
Internal Hydro Elec—
Pref $3.50 series 60

Internal Industries Inc.—1
Internat Metal Indus A..*
Internat Paper A Pow warr
International Petroleum-

Coupon shares *
Registered shares —•

International Products—*
Internat Safety Razor B *
International Utility—
Class A *
Class B 1
$1.76 preferred..— *
$3.60 prior pref —•

International Vitamin 1
Interstate Home Equip.. 1
Interstate Hosiery Mills..*
Interstate Power $7 pref.*
Investors Royalty- 1
Iron Fireman Mfg v 10-—*
Irving Air Chute —.1
Italian Superpower A—..*
Jacobs (F L) Co 1
Jeannette Glass Co *
Jersey Central Pow A Lt—
6 *4% preferred.——100
6% preferred 100
7% preferred 100

Johnson Publishing Co.. 10
Jones A Laughlln Steel. 100
Julian A Kokenge com..*
Kansas G A E 7% pref. 100
Kennedy's Ino 6
Ken-Rad Tube A Lamp A •
Kimberly-Clark 6% pf-100
Kingsbury Breweries 1
Kings Co Ltg 7% pf B.100
6% preferred D 100

Kingston Products ...1
Kirby Petroleum 1
Klrkl'd Lake G M Co Ltd.l
Kelln (D Emll) Co com..*
KlelnertG B)Rubber Co. 10
Knott Corp common —1
Kobaoker 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
Lamson Corp of Del 6
Lane Bryant 7% pref..100
Lane Wells Co common..1
Langendorf Utd Bakeries-
Class A.—— *
Class B ♦

Lefoourt Realty com. 1
Conv preferred •

Lehigh Coal A Nav 1
Leonard Oil Develop—26
Le Tourneau (R G) Ino-.l
Line Material Co - fi
Llpton (Thos J) Ino—
0% preferred —.26

Lit Brothers common—.*
Locke Steel Chain.. 6
Lone Star Gas Corp *
Long Island Lighting—
Common *

7% pref class A 100
0% pref class B 100

Loudon Packing »
Louisiana Land A Explor.l
Louisiana P A L $0 pref..*
Ludwlg Bauman A Co oom*
Conv 7% 1st pref 100
Conv 7% 1st pfvto.100

Lynch Corp common ..6
Manatl Sugar opt warr
Mangel Stores ——1
$6 conv preferred •

Manlschewlta(The B) Co *
Mapes Consol Mfg Co...*
Marconi Intl Marine
Communication Co Ltd.

Margay Oil Corp •
Marion Steam Shovel *
Mass Utll Assoc v t 0-...1
Massey Harris common..*
Master Electrlo Co l
May McEwen Kaiser Co—
$4 preferred

McCord Rad A Mfg B___»
MoWilliams Dredging..
Mead Johnson A Co
Memphis Nat Gas oom..6
Mercantile Stores com..

Friday
Last
Sale

Price

1*4

"lK

11

6%

71K

4*4

IK

10H

11%
29%

K

~9~K

99*4
104*4

Week's Range
of Prices

Low High

IK IK

"lK "lK
25*4 25K
4% 4*4
11 11

OK 7

8K 8K

~~2% "ZK

~\9~ ~19

10 10

70*4 71%

4% 4K
IK IK

"in "in

10*4 11
10H 10*4
4 4

K X

6 6
lu 1it

UK UK
28 29*4
3% 3%

IK

13

3%

2 K
h»

20

K

~22~K

5K

3n

'in

1 IK
H K

16 K 17
9K 9K
ht 1i«

2 2 A
K K

93 93
99K 100
104K 105

27 28*4

7K 7K

70 70
52 62
ik in
IK 1H

12 12

Sales

for
Week
Shares

300

""460
900

400

1,100

4,400

200

"500

"16

25

950

500

*,1,400
11,900

11,000
400

600
200

200
300

100
100

1,200

300

300

250
300

200

1,000
100

25
30

20

Range Since Jan. 1,1941

Low

1,300

500

50
40

400

100

96*4 96%

11K 12

13 13*4
3K 4
IK IK

100

70

400

900

1,000
100

7K 7K
2K 3
K *»

26 26

on on

in in
13% 14
8% on

K *it
24% 25K
21% 22%

4K 0%
108 108

19 19
K K

3K 3%

"i'% "in
28K 29

in in
7% 7%

126 126
4% 4%

100

5,100
1,200
100

200

100

200

3,500

6,000
225

475

3,000
20

50
200

100

"166
500

200
400

60
100

"u Jan
1% Feb

31 Feb

IK May
25% May
4 Apr
9K Apr

2K Mar
5% Jan
6 May
7K Feb

8 Jan

2% Apr
13K Jan
14% Jan

K Jan
% Jan

»u Feb

OK Mar
64K Feb
17% Mar

4% May
l*/s May
4% Feb
1*4 Apr

8K Jan
9 Mar

3% Feb
K May

4K Mar
>i* Jan

10K Mar
28 May
3K Apr
8K Apr
11 Apr
1 Apr
K Feb

15K Feb
OK Apr
hi May

2 May
K Jan

93 May
98 Apr
104 Apr

24 Apr
23% Feb
116% Jan

7 Feb
3 Feb

«ii Jan
69K Apr
61% Feb
1 Feb

1% Jan
K Apr

12 May
9 Apr
3% Feb
10 Mar
94 Apr

60

11%
4K
37

12%
3%
n

98K
OK

15

Apr
Apr
Apr
Jan
Feb

May
Feb

Jan

Mar

Jan

High

1% Feb
1K Jan

38 Jan
3 K Jan

35 Jan

7% Jan
12K Jan

2K Mar
7 Apr
7% Apr
9 Apr

9 Jan

3% Jan
21H Jan
24 Jan

% Mar
K Mar

*4 Jan
12K Jan
73*4 Jan
20K Jan

7K Jan
2K Jan
5% Apr
2% Jan

11 May
10% May
4K Feb
K Mar

0 Jan
ai« Jan

14% Apr
34% Jan
3% Jan
10 Jan
12 Mar
3K Jan
K Jan

18K Mar
14 Jan

K Feb
3K Jan
IK Feb

97% Apr
104K Jan
110 Jan

37K Jan
23% Feb
118 Apr

9 Jan

4% Apr

H Feb
OK Jan
2% Jan
'is Jan

23% Feb
0% Apr

18n Mar
1 Mar

13% Feb
8K Apr

K Feb
24K Apr
21 Apr
IK Jan
4*4 Feb

10OK Apr

25 Feb

21% Mar
19 Apr
'is Jan
1*4 Mar

38 Mar

24K Apr

2K Apr
OK Jan
2% Feb
% Apr
1% May

28 Apr

55% Apr
IK Feb
5H Jan

125K Apr
4 Apr

15% Mar

% Feb
70 Mar
64 Jan

1% Jan
2% Feb
% Jan

14 Feb

10n Jan
3% Jan
10 Mar

104K Jan

60 Apr
13% Jan
5% Apr

42 Jan

14K Jan
5K Jan
IK May

104 Apr
10K Jan

15 Jan

% Feb
7% Apr
3 Apr
'is Jan

29% Jan
8K Jan

19 Feb

1% Jan
14% Jan
10% Jan

H Jan
31K Jan
28 K Jan
2 Apr
5% May

109K Feb

27K Feb
25*4 Jan
24 Jan

% Mar
1K Jan

49 Apr

26% Jan

2K Apr
10 Jan
5 Apr
7u Feb

2K Jan
33 Jan

69K Jan
2% Jan
OK Mar

148 Jan

4% Jan
20 Apr

STOCKS

(Continued)
Par

Merchants A Mfg cl A 1
Participating preferred.*

Merrltt Chapman * Scott
Warrants ...

014% A preferred...100
Mesabl Iron Co 1

Metal Textile Corp 25c
Partlc preferred——16

Metropolitan Edison—
$0 preferred— •

Michigan Bumper Corp.
Michigan Steel Tube—2.60
Michigan Sugar Co *
Preferred 10

MlcromatlcHone Corp..
Middle States Petroleum-
Class A v t 0 1
Class B v t 0 1

Middle West Corp «om.

Midland Oil Corp—
$2 conv preferred *

Midland Steel Products—
$2 non cum dlv shares.*

Midvale Co ♦
Mid-West Abrasive 60c
Midwest Oil Co.. 10
Midwest Piping A Sup..
Mining Corp of Canada..*
Minnesota MIn A Mfg *
Minnesota P <k L 7% pf 100
Mississippi River Power-
0% preferred 100

Missouri Pub Serv com.

Mock Jud Voehringer—
Common .2.60

Molybdenum Corp 1
Monarch Machine Tool—*
Monogram Pictures oom.l
Monroe Loan 800 A 1
Montana Dakota Utll.—10
Montgomery Ward A •
Montreal Lt Ht A Pow *

Moody Investors part pf_*
Moore (Tom) Dial Strap. 1
Mtge Bank ofCol Am shs
Mountain City Cop com.6c
Mountain Producers 10

|Mountain States Power—
common.. *

Mountain Sts Tel A Tel 100
Murray Ohio Mfg Co *
Muskegon Piston Ring.2 *4
Muskogee Co common *
0% preferred 100

Nachman-Springfllled •
Nat Bellas Hese com 1
National Breweries com *
National Candy Co *
National City Lines com. 1
$3 conv preferred 60

National Container (Del).l
National Fuel Gas •

Nat Mfg A Stores com ♦
National P A L $6 pref *
National Refining oom *
Nat Rubber Mach *
National Steel Car Ltd *
National Sugar Refining.*
National Tea 6K% pref. 10
National Transit 12.60
Nat Tunnel A Mines *
Nat Union Radio 30c
Navarro Oil Co *

Nebraska Pow 7% pref. 100
Nehl Corp 1st preferred •
Nelson (Herman) Corp 6
Neptune Meter class A___*
Nestle Le Mur Co cl A •
Nevada-California Eleo—
Common 10
3% cum 4% non-eumlOO

New Engl Pow Assoc •
0% preferred 100
$2 preferred •

New England Tel A Tel 100
New Haven Clock Co •
New Idea Inc common.._•
New Jersey Zinc 26
New Mex A Aria Land—.1
New Process Co *
N Y Auction Co com....*
N Y City Omnibus—
Warrants

NY A Honduras Rosarlo 10
N Y Merchandise ..10
N Y Pr A Lt 7% pref..100

$6 preferred •
N Y Shipbuilding Corp—
Founders Shares 1

New York State El A Gas—
5K% preferred 100

New York Transit Co 6
N Y Water Serv 6% pf.lOO
Niagara Hudson Power—
Common 10
6% 1st preferred 100
5% 2d preferred 100
Class A optwarrants-
Class B opt warrants

Niagara Share—
Class B common... 5
Class A preferred 100

N lles-Bement-Pond *
NineteenHundred CorpB1
Niplssing Mines 6
Noma Electrlo I
Nor Amer Lt A Power—
Common... .....1
$0 preferred •

North Amer Rayon cl A *
Class B common *

0% prior preferred—60
No Am Utility Securities. •
Nor Central Texas Oil...5

Friday
Last
Sale

Price

5%

97

K

K
4%

0%

7%

8K

2 K
5K

Week's Range
of Prices

Low High

5K

96 97
7i« 7

K

5% 5K

2% 3K
K K

4% 4%

6% 7

16% 16%
113% 113 K

1% IK
7% 7%

50 50%

8K 8K
6 0%

29% 29%

162 163

"l8~ "is"

2% 2%
5K on

11

"7

11

"7"

39 K
11 n

97K
2K
4%

2%

38

64

7
107K

2 K

80

50%

% n

"OK "OK
13 13

39*4 40%
11% 11K
10% 11
2% 2%
96K 97%
2% 2 K
4% 4K

"~7K "~7K

~io% ~ii%
2K 2%
% %

11 11

110 110*4

Sales

for
Week
Shares

1,700

275
400

400

200
100

1,100
800

2,600

200

50
175

100

600

30C

300

1,100
100

80

"~50
100

1,900
2,000

Range Since Jan. 1,1941

Low

3K Mar
28 Feb

3% Feb
K Mar

78 Fen
Tu Apr
1% Jan
33*4 Apr

108*4 Jan
> H Feb
4*4 Apr
K Feb

3*< Jan
6 Feb

. 2*4 Apr
n Apr

4*4 Mar

0*4 Apr

16 Apr
108*4 Apr
1*4 Apr
7 Feb

zl3*4 Feb
' 71» Jan
45*4 Feb
89 Apr

115 Apr
3*4 Jan

7*4 Jan
5*4 Apr
29*4 May

>4 Mar
2 Apr
11*4 Mar

156 Feb

14*4 Apr
18 May

*4 Jan

2*4 May
6*4 Jan

200

"300

% %

39% 40*4

"38" "39"

400

"""166
100
300

500

3,800
200

1,375
200
300

""166
"

2"500
2,600
300

100
20

100

"200

150

*175

113*4 113*4

"15*4 "15%
63*4 64*4

15*4 15*4
7 7*4

107*4 107*4
100 100

24*4 25*4

104*4 104*4
7*4 7*4

28*4 28*4

2*4 2*4
61 68*4
58 60

3*4 3*4

*4 %
3*4 3*4

*4 »i«
79*4 81

50*4 50*4
*4 *4

4 5

30

""166
1,050

1.50
400
50

40

400

20

100

50

7,100
375
30

100

600
100

2,100
425

330
200

1,000

14%
134
10*4
10*4
5*4
67

10

n
10*4
6*4
13

39*4
10*4
10*4
2*4

87
2*4
4*4
20*4
7*4
6*4
10*4
2*4
*4

9*4
110

Mar

May
Feb

Apr
Mar
Jan

Apr
Mar
Jan

May
May
May
Jan

Apr
Feb
Feb

May
Jan

Mar

Apr
Feb
Jan

May
Jan
Feb

May

3*4 Apr
5*4 Feb
*4 Jan

4

36*4
3*4

38
14

113*4
3*4
13*4
62
1

29*4
3*4

0

15
7

107

100

Jan
Jan

Apr
May
Mar

May
Apr
Feb

Apr
Jan

Apr
Jan

Mar

Apr
Feb

Apr
May

High

4*4 Apr
29*4 Apr
5*4 Jan
*4 Mar

100 May
*4 Jan

2 Apr
40 Jan

112 Apr
% Jan

6*4 Jan
1*4 Mar
6*4 Mar
6*4 Jan

3*4 Jan
•11 Jan

6*4 Jan

8 Mar

18 Jan

117*4 Jan
1*4 Jan
8 Jan

14*4 Feb
*4 Apr

55*4 Jan
93 Mar

116*4 Jan
4*4 Apr

9*4
8*4
36*4

• *4
2*4
11*4

174

18*4
20

»ii

Mar

Jan
Jan

Jan

Jan

Mar

Jan
Jan

Jan

Jan

3*4 Jan
6*4 Apr

15*4 Jan
140 Mar

12*4 Mar
17*4 Jan
7 Apr
71 May
10*4 Apr

*4 Jan
17 *4 Jan
6*4 Apr
14*4 Jan
44*4 Mar
12*4 Jan
12*4 Jan
2*4 Apr
99*4 Mar
2*4 May
4*4 Jan
26 *4 Jan
9*4 Mar
8*4 Mar
12*4 Jan
3*4 Jan
*4 Apr

11*4 Apr
116*4 Mar

22*4 Apr

104*4 Apr
6*4 Jan
28*4 May

2*4 Apr
61 May
58 May

Feb

*4 Apr

3*4 Jan
89 Jan

50*4 Apr
9 Jan

*4 Feb
3*4 Apr

*4 Apr
70 Feb

17*4 May
18*4 Apr
50*4 Feb

*4 Jan
3*4 Jan

8 Jan

3*4 Apr
% May

5*4 Mar
41*4 Jan
6*4 Jan
56*4 Feb
18*4 Feb
129*4 Jan
5*4 Mar
15*4 Apr
68*4 Jan
1*4 Mar

29*4 Apr
3*4 Jan

6 Mar

19*4 Jan
7*4 Jad

116*4 Jan
105*4 Jan

29*4 Mar

107*4 Jan
8 Mar

42 Jan

3*4 Jan
79*4 Jan
65*4 Jan
'ii Jan
•u Feb

4 Feb
92 Apr
60*4 Jan
10*4 Jan

% Jan
4 Jan

% Jan
84 Jan

23*4 Jan
23*4 Jan
52*4 Jan

*4 Jan
5 May

For footnotes see page 2999
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STOCKS

CContinued)
Par

Friday
Last
Sale

Price

Nor IndPub Ser6% pf.lOO
7% preferred 100

Northern Pipe Line..—10
Northern Sts Pow ol A..25
Northwest Engineering *
Novadel-Agene Gorp •
Ogden Corp oom 4
Ohio Brass Co cl B oom •

Ohio Edison $6 pref ♦
Ohio Oil 0% preferred-.100
Ohio P 8 7% 1st pref—100
0% 1st preferred 100

Oilstoeks Ltd common 5
OklahomaNat Qas oom.15
$3 preferred 60
S5*4 conv prior pref *

Omar Inc _1
Overseas Securities new.. 1
Pacific Can Co common..*
Pacific Q A E 0% 1st pf.25
6*4% 1st preferred.-.25

Pacific Lighting $5 pref..*
Pacific P A L7% pref—100
Pacific Public Service »
SI.30 1st preferred *

Page-Hereey Tubes *
Pantepee Oil of Venezuela—
American shares

Paramount Motors Corp.l
Parker Pen Co 10
Parkersburg Rig A Reel-.l
Patchogue-PlymouthMills*
Peninsular Telephone oom*
SI.40 preferred A 25

Penn-Mex Fuel ..50c
Penn Traffic Co —2 *4
Pennroad Corp com 1
Penn Cent Airlines com.l
Pennsylvania Edison Co—
$6 series pref _•
52.80 series pref *

Pennsylvania Qas A Else—
Class A common......*

Penn Pr A Lt S7 pref •
50 preferred *

Penn Bait Mfg Co 50
Pennsylvania Sugar oom 20
Penn Water A Power Co.*
Pepperell Mfg Co ..100
Perfect Circle Co *
Pharls Tire A Rubber 1
Philadelphia Co common.*
Phlla Elee Co 55 pref •
Phila Elec Pow 8% pref.25
Phillips Packing Co *
Phoenix Securities—
Common 1
Conv 53 pref series A. 10

Pierce Governor common. •
Pioneer Gold Mines Ltd 1

Pitney-Bowes Postage
Meter •

Pitts BessALE RR 60
Pittsburgh A Lake Erie.60
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass..25
Pleasant Valley Wine Co.l
Plough Incoom 7.60
Pneumatic Scale com 10
Polaris Mining Co 26c
Potero Sugar common 6
Powdrell A Alexander 5
Power Corp. of Canada..*
0% 1st preferred 100

Pratt A Lambert Co.. *
Premier Gold Mining 1
Prentice-Hall Inc com...*
Pressed Metals of Am 1
Producers Corp of Nov 1
Prosperity Co class B *
Providence Gas ...*
Prudential Investors... »
Public Service of Colorado

0% 1st preferred 100
7% 1st preferred 100

Public Service of Indiana—
57 prior preferred _*
56 preferred •

Puget Sound P A L—
56 prior preferred •
50 preferred *

Puget Bound Pulp A Tim *
Pyle-Natlonal Co com 6
Pyrene Manufacturing..10
Quaker Oats common *
0% preferred 100

Quebec Power Co *
Radio-Kelth-Orphuem—
Option warrants.......

Railway A Light Sec—
New voting com 10

Railway A Utll Invest A.I
Raymond Concrete Pile—
Common

53 conv preferred *
Raytheon Mfg com....50c
Red Bank Oil Co *
Reed Roller Bit Co »
Reeves (Daniel) common.*
Relter Foster Oil Corp.60c
Reliance Elec A Engln'r'g 5
Republic Aviation.......1
Rheem Mfg Co .... 1
Rice Stlx Dry Goods..—*
Richmond Radiator 1
Rio Grande Valley Gas Co-
Voting trust ctfs 1

RochesterGA£36% pfC100
0% preferred D 100

Rochester Tel 6*4% prflOO
Roeser A Pendleton Inc..*
Rome Cable Corp oom 6
Roosevelt Held Inc.... 6
Root Petroleum Co 1

51.20 conv pref ...20
Rossla International.....*

103 *4

2*4
19

32X
30

102*4

2%

"l2~"

2*4
9*4

66

111*4
109 *4

5X
32

"lH

6

"68 *4

"78

7*4

Week's Range
of Prices

Low High

103
113

714
6*4
19*4
21*4
2%
19

107
112 *4
11054

104a
114

7*4
654
19*4
22

2%
19*4
107*4
113

117

6*4 6*4

"48k "48*4

32 32H
29% 30
102*4 103
81*4 81*4

15*4 15*4

3*4 3*4
3*4 3*4
11*4 12
5*4 6

"§2k "32*4"

2*4 2*4
9*4 n 9*4

65*4 66

110*4 112
109*4 112
163 164*4

"5014 "5ik
79 80*4

Sales

for
Week
Shares

80
30

100
500
50

600
600
150
150

150

20

400

"166

1,300
300
70

30

100

25,400
100

150

200

50

3,500

50

100

2*4 2*4

nSk 115k

"""2k "2k"

4*4 5*4
32*4 34
12*4 12*4
1*4 1*4

6 6*4

""68*4 69 k"

78
3
9

79
3

9

1*4 1*4
3*4 3*4

18*4 19*4
11i# hjj

*4 *4

*7*4 "_7k

99*4
46*4
17

77*4
149*4

"it

1*4

3*4

"sk

8*4

114*4 114*4

121 122*4
54*4 55*4

99 99*4
46*4 48*4
16*4 17

"""7*4 ~~8
77*4 77*4
149*4 150
7*4 7*4

5*4 5*4

13*4 14*4

"Ik ""1*4
*4 1

3*4 3*4
hi *4

"3*4 "3*4
12 12

5*4 5*4
1*4 1*4

9*4 9*4
2*4 2*4
1*4 2
7*4 8*4

20

20
210

1,100

25

750

100

Range Since Jan. 1, 1941

Low High

102 Apr 110 Jan

110 Apr 119 Jan

7*4 Apr 954 Jan

6*4 May 9*4 Mar

19H May 23*4 Jan

20*4 May 30 Jan

2*4 Apr 3*4 Jan

19 May 23*4 Apr
107 Apr 110*4 Jan

10954 Jan 113 May
113*4 Mar 118*4 Jan

108 May 11054 Jan

6 Jan 6*4 May
18 Apr 2154 Jan

48*4 May 54 Jan

107*4 Apr 116*4 Jan

5*4 Jan . 6*4 Mar

1*4 Feb 2*4 Jan

32 May 34*4 Jan

29*4 Feb 31*4 Jan

102*4 May 108*4 Feb

81 Apr 87*4 Mar

4 Mar 4 Mar

15*4 May 18*4 Jan

67*4 Jan 6754 Jan

2*4 Feb 3*4 Mar

3 Jan 3*4 Apr
11 Apr 13 Jan

5*4 Mar 6*4 Mar

30 Mar 33 Mar

32*4 Feb 35*4 Jan
31 Apr 32*4 Apr

*4 Mar *4 Mar
> 254 Apr 254 Apr

2*4 Jan 254 Mar

9*4 May 14*4 Jan

04*4 Mar 08 Apr
38 Feb 40 Mar

*4 Apr *4 Jan

110*4 May 115 Jan

109 Jan 113 Apr
162 May 182 Jan

13*4 Jan 14 Jan

49*4 Apr 57*4 Mar

79 May 92 Jan

23 Apr 28 Jan

2*4 May 4*4 Jan

5*4 Feb 6*4 Mar

113*4 Mar 118*4 Jan

31*4 Jan 31*4 Jan

2*4 Feb 3*4 Jan

4*4 Feb 7*4 Jan

31 Feb 39 Mar

12 Feb 18*4 Jan

1*4 Feb 1*4 Jan

6 Feb 6*4 Jan

45 Jan 45*4 Jan

63 Feb 70 Jan

12*4 Mar 16*4 Apr
76*4 Mar 96*4 Jan

3 Apr 4 Jan

8*4 Jan 10*4 Jan

11 Mar 12*4 Jan

*4 Feb 'hi Apr
*4 Feb 1*4 Mar

3*4 Mar 4*4 Jan

2*4 Feb 3*4 Mar

18*4 May 23*4 Jan

*4 Jan *4 Jan

7*4 Apr 8*4 Jan

*4 Jan *16 Feb

4 Feb 5*4 Apr
7*4 May 854 Mar

2*4 Mar 9*4 Jan

105*4 Jan 107 Apr
11354 Mar 114*4 Mar

95*4 Jan 122*4 Apr
45 Jan 68*4 Feb

95 Feb 112 Jan

44 Feb 67*4 Jan

14*4 Feb 18*4 Apr
8*4 Feb 8*4 Feb

654 Jan 8 May
77*4 May 105 Jan

147 Mar 169*4 Jan

754 May 9*4 Jan

*4 Feb *16 May

5 Feb 7*4 Jan

>11 Jan hi Jan

13 Jan 17 Jan

44 Jan 60 Apr
uii Jan 2 Feb

hi Feb 1*4 Jan

17*4 Feb 21 Jan

3*4 May 4*4 Feb

hi Jan *4 Jan

15*4 Mar 16*4 Jan

3*4 Feb 6*4 Jan

11*4 Mar 14*4 Jan

4*4 JaD 5*4 May
1*4 Mar 1*4 Jan

hi Jan hi Jan

104 Feb 104 Feb

103*4 Apr 107 Feb

12 Feb 13*4 Jan

8*4 Apr 10*4 Jan

154 Mar 2*4 Jan

1 Jan 2*4 May
4*4 Jan 8*4 May

, K JaD *4 Jan

STOCKS

(Continued)
Par

Friday
Last

Sale

Price

Royallte Oil Co Ltd
Royal Typewriter •
Russeks Fifth Ave 2*4
Ryan Aeronautloal Co...l
Ryan Consol Petrol '
Ryerson A Haynes oom—1
St Lawrence Corp Ltd.—"
Class A 52 oonv pref..50

St Regis Paper oom 5
7% preferred 100

Salt Dome Oil Co 1
Samson United Corp com.l
Sanford Mills— ....*
Savoy Oil Co 6
Schiff Co common.......*
Schulte (D A) oom 1
Conv preferred 25

Bcovlll Mfg 25
Scranton Elec 50 pref *
Scranton Lace common..*
Scranton Spring Brook
Water Service 56 pref—*

Scullln Steel Co com.....*
Warrants

Securities Corp general...1
Seeman Bros Inc ♦

Segal Lock A Hardware..1
Selberllng Rubber oom...*
Selby Shoe Co *
Selected Industries Ino—
Common 1
Convertible stock 5

55.50 prior stock 25
Allotment certificates...

Selfrldge Provine* 1 Sts Ltd-
Am dep rets ord reg._.1

Sentry Safety Control 1
Serrlck Corp class B 1
Seton Leather common...*
Shattuck DennMining...5
Shawlnigan Wat A Pow..*
Sherwin-Williams oom..25

5% cum pref ser AAA 100
Bherwln-Willlama of Can
Sllex Co common
Simmons-Boardman Pub—

53 oonv pref
Simmons H'wareA Paint.*

Simplicity Pattern oom..l
Simpson's Ltd B stock *
Singer Mfg Co ..100
Singer Mfg Co Ltd—
Amer dep rets ord reg.fl

SiouxCity G A E 7% Pf 100
Skinner Organ ...6
Smith (H) Paper Mills...*
Solar Aircraft Co 1
Solar Mfg Co 1
Sonotone Corp .......1
Boss Mfg com 1
South Coast Corp com—.1
South Penn Oil 25
Southwest Pa Pipe Llne.lQ
Southern Calif Edison—

5% original preferred-25
0% preferred B 25
5*4% pref series C...25

Southern Colo Pow cl A.25

7% preferred 100
South New Engl Tel 100
Southern Phosphate Co. 10
Southern Pipe Line.....10
Southern Union Gas ♦
Preferred A 25

Southland Royalty Co—.6
Spalding (A G) A Bros—.1

1st preferred *
Spencer Shoe Corp •
Stahl-Meyer Ino .*
Standard Brewing Co *
Standard Cap A Seal com.l
Conv preferred 1Q

Standard Dredging Corp—
Common 1
51.60 conv preferred..20

Standard Oil (Ky) 10
Standard Oil (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 ol B 1
Btarrett (The) Corp ▼ t o.l
Steel Co of Canada *
Stein (A) A Co common..*
Sterchl Bros Stores *
0% 1st preferred 50
6% 2d preferred 20

Sterling Aluminum Prod.l
Sterling Brewers Inc 1
Sterling Inc ... 1
Stetson (J B) Co com *
Stlnnee (Hugo) Corp 6
Stroock (S) Co *
SullivanMachlnery •
Sun Ray Drug Co 1
SunrayOll 1
5*4% conv pref 50

Superior Oil Co (Calif)..26
Superior Port Cement-

Class B common *
Swan FinchOil Corp....15
Taggart Corp com 1
Tampa Electric Co com..*
Technicolor Ino common. •
Texas P A L 7% pref—100
Texon Oil A Land Co....2
Thew Shovel Co com 5
Tllo Roofing Ino 1
Tlshman Realty A Constr *
Tobacco A Allied Stocks..*
Tobacco Prod Exports...*
Todd Shipyards Corp... *

3*4

1*4
87*4
2*4

85

»i«

2*4

48

103*4

1*4
2*4

29*4

7

"5*4

Week's Range
of Prices

Low High

53 53

""3*4 "Ik
2*4 3*4

"Ik "Ik

1*4 2
84*4 87*4
2*4 2*4
*4 *4

*4 *4
13*4 13*4

*ia *4
9 9*4
25*4 25*4

"26" "26"

83*4 85
9*4 9*4
54 *4
»ll »I8

37*4 37*4
*4 *16

2*4 2*4

*4 16

2 2
48 48

47*4 47*4

4*4 5
3*4 3*4
9 9*4
65 67*4
112*4 114

103*4 105

2 2

2*4 2*4

"Ik "ik
2*4 2*4
1*4 1*4
36*4 37
23*4 23*4

39*4 40*4
29 29*4
28*4 28*4

Sales

for
Week

Shares

100

"loo
600

"266

2,800
325

2,300
300

100

100
900

300
300

"166

180
100
800

100
100
500

300

800
300

150

50

300

100

500

800
70

170

100

1*4

14

18*4

10*4

1*4

7 7

2*4 2*4
25 25
5 5*4

"4*4 "5*4
1*4 1*4
*4 *4

"Ik "Tk
13*4 14

13*4 13*4
18*4 18*4

109*4 110
*16 *4

'"26k "20*4
8*4 9
hi hi

19*4 20

10*4 10*4

6*4 6*4
14 *4

1*4 1*4

11 11*4
11*4 12*4

1*4 1*4

"27k "27k"

2*4 2*4
22*4 22*4
8 8*4

2*4 3
15 15*4
6*4 6*4

90*4 91

500

L506
200
100

1,100
50

60

400
400

Range Since Jan. 1, 1941

Low

52 Mar

3 Feb

3 Apr
2*4 Feb
54 Mar

1*4 May

1*4 Feb
70 Peb

2*4 Feb
*4 Mar

*4 Jan
12 Feb

•u Feb
9 Mar
24 Apr
114 Mar

19*4 Apr

83 Mar

9 Apr
*4 Apr
•u Mar

36 Jan

*4 Apr
2*4 Apr
8 Mar

*4 Jan
1*4 Apr

41 FeD
42 Jan

*4 Feb
*4 Jan

1*4 Jan
4*4 Apr
3 Feb
9 May
65 Apr
109 Jan
6*4 Feb

1 Mar

22*4 Apr
2*4 Jan
1*4 Apr

'l02k""Apr

2

104
Jan
Jan

6*4 Feb
2*4 Apr
*4 Apr

1*4 Jan
2*4 Apr
1 Feb

36*4 Apr
23 Apr

39*4 May
29 May

28*4 May
*4 Jan

300
100
25

300

"26
300
200

"loo
300

50

1,200

145

700

'"""56
700

1,000
300

50

100
100

400

"566
150

1,900

4,900

'""loo

156
4*4
0*4
2*4
20

6

*4
4*4
1

54
hi

3*4
12*4

High

57 Jan

3*4 Feb
4*4 Jan
2*4 May
1 Jan

1*4 Feb

2*4 Jan
89 Mar

3*4 Jan
*4 May

*4 Mar
14*4 Jan
»n Jan

13*4 Jan
29*4 Jan
115*4 Feb
22 Jan

115 Jan

14*4 Jan
1*4 Jan
*4 Mar

37*4 May
"11 Jan

3*4 Jan
9 Jan

*4 Jan
2*4 Jan
60 Mar

60 Mar

*4 Feb
*4 Feb

2*4 Apr
7 Jan

4*4 Jan
11 Jan

80*4 Jan
115*4 Jan
6*4 Feb
13 Jan

23*4 Jan
3 Apr
1*4 Jan

"l36k" "Feb

2*4 Mar
104 Jan

7*4 Feb
4 Jan

1*16 Apr
1*4 Mar
3*4 Jan
1*4 Mar

39*4 Jan
30*4 Jan

40*4 Feb
31 *4 Jan
29*4 Jan

*4 FeD

Mar

Jan
Mar

Mar

Feb
Jan

Apr
May
Feb

May
Jan

Mar

Feb

400

300

1,700

400
260

700

50

1*4 Apr
12*4 Jan
17*4 Apr

107*4 Jan
in Feb
hi Apr

19 Jan

7*4 Feb
hi Jan

18 Apr
1*4 Jan
*4 Apr

44 Apr
10*4 May
2*4 Jan

38*4 Feb
7 Jan

6*4 Apr
*4 Feb

1*4 Feb
2*4 Apr
hi Feb

11 May
11 Apr
10 Jan

1*4 Jan
37*4 Apr
22*4 Mar

9*4 Apr
6*4 Apr
2*4 Apr
22*4 Mar
8 Apr

109 Apr
2*4 Mar
15 May
0*4 May
*4 Jan

43 Mar

3*4 Mar
82 Jan

165
6
8

3

25

6*4
1*4
7*4
1*4
1*4
*16

5*4
15*4

Jan

Apr
Jan

Jan

May
Jan

Jan

Jan

Jan

Mar

Apr
Jan

Jan

2 Jan

14*4 Jan

20*4 Jan

110

hi
hi

28*4
9

*4
27*4
2

*h«
44

12

4*4
40*4
9*4
854

'

»16

1*4
4

*il
15

14*4
10*4
1*4

39*4
28

12

7*4
3*4

25

954
114*4
3*4
19*4
8*4
*4

53

4*4
98

Apr
Jan
Jan

Mar

Jan

Apr
Jan

Apr
Jan

Apr
Jan
Feb

Mar

Mar

Jan

May
Jan

Jan

Mar

Jan

Jan
Jan

May
Jan

Jan

Jan
Jan

Jan

Jan
Jan
Mar

Apr
Jan
Jan
Jan
Jan
Jan

Jan

For footnotes see page 2999.
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STOCKS
(Concluded)

Par

Toledo Edison 0% pref 10c
7% preferred 100

Tonopah-BelmontDot.100
Teoopiii Mining of Nw.i
Trans Lux Corp ..1
Transwestern Oil Co—-10
Trl-Continental warrants
Truns Pork Stores Inc...*
Tnblse Chatlllon Corp.
ClassA*.......-—....1

Tung-Sol LampWorks...l
80c oonv preferred.....*

Udjllte Corp 1
lUlen A Co ser A pref....*
Series B pref..........*

Unexcelled Mfg Co .10
Union Oas ofCanada....*
Union Investment com...*
Un Stk YdsofOmaha..100
United Aircraft Prod 1
United Chemicals oom..
98 cum A part pref *

Un Cigar-Whelan 8ts_.10o
United Corp warrants..
United Elastic Corp.....*
United Oas Corp oom 1
1st 97 pref. non-voting.*
Option warrants

United Gas A Elec Co—
7% preferred.......100

United Lt A Pow comA..*
Common class B *
90 1st preferred ..-*

United Milk Products..
93 partlo pref.........*

UnitedN JRRA Canal 100
United Profit Sharing..26c
10% preferred.. ..10

United Shoe Mach eom.25
Preferred 26

United Specialties eom...l
U S Foil Co class B 1
U 8Graphite oom. 6
U S and Int'l Securities..*
961st pref withwarr •

U 8 Lines pref •
U S Plywood Corp—
91% oonv preferred...20

U S Radiator oom.......l
U 8 Rubber Reclaiming..*
U 8 Stores oommon 60c
1st 97 oonv pref.......*

United Stores oommon.60c
United Wall Paper ...2
Universal Cooler olass▲..*
Class B.

Universal Corp v t 0....1
Universal Insurance 8
Universal Pictureseom...l
Universal Products Co...*
Utah-Idaho Sugar 6
Utah Pow A Lt 97 pref *
Utah Radio Produots 1
Utility Equities oom 10c
96.60 priority stock .1

Utility A Ind Corp oom..6
Conv preferred... 7

Valspar Corp oom... 1
94 oonv preferred 6

Veneauelan Petroleum...!
Va Pub Serv 7% pref..100
Vogt Manufacturing. •
VulteeAircraftCo.. 1
Waco Aircraft Co.......*
Wagner Baking v t e *
7% preferred 100

Waltt A Bond class A...*
Class B •

Walker Mining Co ...1
Wayne Knitting Mills 6
Wellington Oil Co 1
Wentworth Mfg 1.25
West Texas Util 90 pref..*
W Va Coal A Coke new..6
Western Air Lines, Inc 1
Western Grooer oom 20
Western Maryland By—
7% 1st preferred 100

WesternTabletA Statlon'y
Common •

WestmorelandCoal.....20
Westmoreland Ino 10
Weyenberg ShoeMfg....l
WichitaRiverOilCorp..lu
Williams (R C) A Co....*
Williams Oll-O-Mat HI..*
Wilson Produots Inc 1
Wilson-Jones Co *
Wisconsin P A L 7% pf 100
WolverinePortiCement.10
Wolverine Tube oom 2
Woodley Petroleum l
Woolworth (7 W) Ltd—
Amer dep rcts__.____.fie

Wright Hargreaves Ltd..*

FOREIGN GOVERNMENT
AND MUNICIPALITIES-

BONDS

Agricultural Mtge Bk (Col)
♦20-year 7s Apr 1940
♦20-year 7s Jan 1947

♦Baden 7s .1951
Bogota (see Mtge Bank of)
♦Cauca Valley 7s 1948
Cent Bk of German State A
♦Prov Banks 6s B..1961
♦0 seriesA..... 1962

Danish 5%s.._._._._l955
Ext 6s .........1963

Friday
Last
SaU
Price

2X
hi

5%
33%
.....

3%

Week'* Range
ofPrice*

Low High

»*ll »1S
2H 2%

hi

5% 5%
33% 33%
1H 1%
7 7

3% 3%

X

X
114%

24%

50%

50

3%

6%
26

13H
2%

a%

101%

"~5%

3H 3H
8% 8%

9% 9%
m mm m m m m

mmm
. <pi mm mm

% X

H 7A
114 116%

% X

X X
•is Ye

24% 26%
22% 22X

4% 4%
50 51

44% 45
9% 9H
4% 4%

50 51
3% 3%

IX IX
2H 3%

IX

6

26
6 X
26X

2X

2X
3X

3%

13% 13X
2X 2X
70X 71X

""k ""hi
45% 46

"lX "lX
X H

~~2% "~2%
97X 102
8X 8X
5X 5%
3 3

2 2X
IX IX

99% 99X
2X 3
3X 3X

72 72

*19% "19X

"4% "4%

"£' "sx

"Ik "lx

"~3~x "3%

Bale*
for
eek

Share*
$e

100

2,900
100

200
50
200
300

200

100
300

800

800

*23
23

*13%

6%

U3%
tl3%
*35
*26%

23

6%

74%
40

2,800
2,100
200

1,400
400

1,000
60

100
925
300
300
900

300
200

600
800

1,000

1,300
100

"166
5,900

50

"600
250

"TOO
200

6~500
160
20C
700

200

200

1,500
100
20
900
300

10

"50

Range Since Jan. 1,1941

Low

105% Apr
112 Feb

*i« Jan
*hs Apr
2% Jan
X Mar

8% Jan
5 Apr
32% Apr
1% Feb
6% Feb
3 Feb

X Jan

3X Jan
8 Feb

3% Apr

*8%" Feb
9 Apr

100

"560

""166

MOO

Sale*

fur
Week
5

1,000

1,000

H Feb
Apr

7% Jan
•is Mar

100% Feb
X Jan

80 Mar

X Mar
•is Apr

19% Feb
22% May
70 Apr

%*Mar
4% May
49% Apr
43% Mar
7% Feb
4% Apr
7% Apr
% Feb

50 Feb
3 Jan

28% Apr
1% Mar
2% Feb
X Jan

3% Feb
% Feb

1 Apr
3% Apr
% Jan

5% Feb
23 Jan
14% Jan
13% May
1% Jan

67% Apr
% Mar
% Apr

44 Mar
hi Jan
1% Feb
% Mar

14 Apr
% Jan

85% Feb
8% May
4% Apr
3 Apr
7% Feb

High

108% Jan
114 Jan

•is Jan
1 Jan

2% Mar
X Jan

8% Jan
8 Jan
40% Jan
2% Jan
7% Jan
4% Jan
X Jan

4% Feb
9 Jan

3% Apr

"l0%" Apr
11% Jan

%"~Jan
•is Jan
7% Jan
"is Jan

116% May
% Mar

85 Jan

•is Jan
•is Jan

29% Mar
25 Mar
70 Apr

he "Jan
5% Mar

61 Jan

45% Jan
10 Jan

5% Jan
7% Apr
% Jan

61% Jan
4% Mar

29% Jan
2% Jan
4% Mar
X Jan

3% Feb
♦is Jan
1% Jan
5% Jan
1 Jan
7 Mar

27% Feb
21 Feb
17% Jan
2% May
83% Jan

% Mar
% Jan

49 Jan

•is Jan
1% Apr
1% Jan

22 Jan

3% Apr
102 May
11 Jan
8% Jan
4% Jan
9 Mar

mmmmmm nmmmm

4% Feb 5% Apr
X Apr X Jan
•is Apr X Jan

13% Apr 14 Apr
1% Apr 2% Jan
1% Mar 1% Jan

99% May 102 Feb
2% Feb 3% Jan

3% May 6% Jan

3% Jan 4% Feb

58% Feb 72 May

16 Apr 20 Jan
13 Jan 19% Mar

u% Jan 14% Feb
6 Jan 6% Mar

5% Feb 6% Jan

4% Mar 5% Apr
1 Jan 3 Mar

10% Mar 11% Mar
7 Feb 8% Jan

114 Mar 117 Jan

4% Mar 5% Jan

4% Apr 6% Jan

4% Jan 4% Mar

4 Apr 6% Jan

3% Apr 4% Jan

21% Jan
22% Jan
17% Mar

6% Apr

13
22
52
25

Apr
Feb
Jan
Mar

23 Feb
24 Mar

26% Jan

8% Jan

27 Jan
22 Feb
81 Jan

26% Apr

bonds
(Continued)

Danzig Port A Waterways
♦Ext 6%f stmp .1962

♦German Con Munle 7s '47
♦Secured6a........1947

*

Hanover (City) 7s...1939
♦Hanover (Prov) 6%s.l949
Lima (City) Peru¬
ana stamped. 1968

♦Maranhao 7s.......1958
♦Medellin 7s stamped.1951
Mtge Bk of Bogota 7S.1947
♦issue ofMay 1927.....
♦Issue of Oct 1927

♦Mtge Bk of Chile 0S.1931
MtgeBk of Denmark 6s '72
♦Parana (State) 7s 1958
♦Rio de Janeiro 6%s_1959
♦Russian Govt 0%s 1919
♦6%s 1921

♦Santiago 7s 1949

Friday
Last

Sale
Price

6%

Week'* Range
of Price*

Low High

*3% 18
*13% 18%
*13% 20
15 15

*13% 20

*5% 6%
13% 13%
*7% 9%

*22% 34
*22% 30
*10% 25
*30 39%
16% 16%
6% 6%
*» is X
XX *Hs

*10% 15

Sale*

for
Week

%

14,000

1,000

1,000
4,000

Range Since Jan. 1,1941

Low

7 Jan
15 Apr
13% Apr
15 May

5% Feb
13% Feb
7 Mar

22% Mar
23% Apr
9% Feb
30% Feb
16 Mar

6% Mar
•is May
% Jan

8% Jan

High

7 Jai*

27 Jan
27 Jan
27 Jan

6% Jan

14% Feb

9% Jan

22% May
23% Apr
11 Apr
40 Mar
18 Apr
7% Jan

% Feb

% Jan

10% Apr

BONDS

Alabama Power Co—
1st 6s 1940
1st A ref fie 1961
1st A ref 6s ...1956
1st A ref fie.. 1968
1st A ref 4%s 1967

AmericanGasA EleeCo.—
2%ssf debs.. ....1950
3%ssf debs. 1960
3%s s f debs... .... 1970

Am Pow A Lt deb 6s .2010
Appalao Power Deb 6s .2024
Arkansas Pr A Lt fie 1950
Associated Elec 4%s 1953
|Associated Gas A El Co—
♦Conv deb 4%s. 1948
♦Conv deb 4%s 1949
♦Conv deb 6s 1960
♦Debenture fis 1908
♦Conv deb «%s_ 1977

AasocT AT deb 5%» A 1965
Atlanta Gas Lt 4%s. 1965
Atlantic City Elec 8%s 1964
Avery A Sons (B F)—

fie with warrants 1947
fis withoutwarrants 1947

Baldwin Looom Works—
Convertible 6s .....I960

Bell Telep of Canada—
1st fis series B 1967
fie series C 1960

Bethlehem Steel 6s 1998
Birmingham Elec4%s ....1968
Broad River Pow 0s 1954
Canada Northern Pr fis ...1953
Canadian Pae By 6s 1942
Cent 111 Pub Serv 3%s 1968
Cent States Else fis ...1948
fl%s 1964

Cent States PAL fi%s 1963
f^Chle Rys fis etfi ..1927
Cincinnati St Ry 6%s A ..1962

He seriesB 1955
Cities Servloe fis 1966
Registered. .....
Conv deb 6s..... 1960
Debenture 5e_. 1968
Debenture fie... ..1969

Cities Serv P A Lfi%s 1952
6%S.._ 1949

Community Pr A Lt fis...1967
Conn LtAPr 7s A .1951
Consol Gas El Lt A Power—
(Bait) 3%sser N 1971
1st refmtge 3sserP I960
1st ref M 2%s ser Q 1976

Consol Gas (BaitCity)—
Gen mtge 4%s .1954

Cont'l Gas A El 6s 1958
Cuban Tobaooo 6s 1944
Cudaby Packing 3%s 1955
Delaware El Pow fi%g ....1959
EasternGasA Fuel4s... .. 1956
Elee PowerA Light fis ....2030
Elmira Wat Lt A RR fis..1956
Empire Diet El fis.. 1952
♦Eroolc Marelli Else Mfg—
6%s series A 1963

Erie Lighting fis 1967
FederalWat Serv 6%s ....1964
Finland Residential Mtge
Banks 6e-6s stpd 1961

Florida Power 4s ser O ....1966
FloridaPowerA Lt6s..... 1964
Gary ElectrloAGas—

fie sx-warr stamped ..1944
Gatlmau Power 3%s A— -1909
General Pub Serv 5a 1953
Gen Pub Util 6%s A 1956
♦General Rayon 6s A.....1948
Gen WatWksA El fie 1943
GeorgiaPow A Lt fie ...1978
♦Geefruel 6s 1953
Glen Alden Coal 4s 1965
(♦Gobel (Adolf) 4%s 1941

Bank

Elig. A
Rating
See a

x a 1
x a 1
x a 1

y bbbl
.Y bbbl

x aa 2
x aa 2
x aa 2

y bb 4
Xbbb3
x bbb3

y b 3

zdddl
z dddl
zdddl
zdddl
zdddl

y b 3
x a 2
x aa 3

y bb 2
y bb 2

z b 2

x aa 3
x aa 3
x aa 2
x bbb3

y bb 8
x bbb3
x a 2
x a

y cc
y cc

y b
x bb

y bb
y bb 3
y b 3

y b 3
y b 3
y b 3
yb 4
yb 4
y bb 3
x aaa4

x aaa4
x aaa4
x aaa4

x aaa4
ybb 4
y b 2
x a 2
x bbb4

ybb 2
y b 4
x a 4
x bbb2

z cccl
x a 3

y b 4

7 CCCl
x bbb3
xbbb3

ybb 3
x a 2

y b 1
y bb 2
z ccc2

y bbb2
y b 4
z b 1

ybb 3
y ccc4

Friday
Last

Sale
Price

103%
101%

107%
107%

44%

14%
14%
14%

63%

Week's Range
of Price*

Low High

106% 106%
104% 104%
103% 104
103% 103%
101% 101%

103% 104
105% 106%
106% 107%
107% 109%
129 129

106% 107
44 45%

14% 14%
14% 14%
14% 15
14% 14%
14% 14%
63% 64
107 107

107% 107%

.... *101 104%
*100 103%

112

108%
109

102"

"75%

12%
12%
98%
43

91

88%
88%
89%
98%
98%
102%

110% 113

107%
108%
150%
102

*103%
75%
80

107%
12%
12%
98

41%
90%
94%
90

88%
87%
87%
87%
97

97%
102%
*131

108%
109%
161%
102%
104%
77

82%
107%
14%
14%
98%
44%
91

95
91

88%
89%

89%
98%
99%
102%

Sale*

for
Week

%

109% 109% 109%
*106% 108

102% 102% 102%

98%
56

162""
88%
94

105%

103%

105%

100%
77%

*99%

84%

123%
97%
56
101%
102
88%
92%

*120%
105

123%
98%
56
102
102
89
94
122

105%

*45%
109% 109%
103% 103%

*42% 48
106 106
105% 106%

100%
75

*99%
99%
*45
100%
80%
*13%
84%
80

101%
80%
99%
100

65
101%
80%
35
85
80

6,000
25,000
7,000
7,000
19,000

25,000
53,000
21,000
221.000

1,000
10,000
67,000

5,000
68,000
50,000
19,000
2,000
20,000
11,000
2,000

79,000

80,000
52,000
5,000
15,000

45~,000
13,000
3,000
53,000
50,000
62,000
40,000
2.000

21,000
12,000
1,000

312,000
73,000
26,000
111,000
51,000
10,000

2,000

20",000

1,000
235,000
5,000

22,000
7,000

161,000
166,000

12*666

1,000
14.000

4,000
80,000

4,000
73,000

"l9"6o6
"

s',666
20,000

37*660
5,000

Range
Since
Jan. 1

106% 107%
103% 106%
102% 105%
103 105%
101% 103%

103%
*05%
106%
100%
128

106%
43%

12%
12%
12%
12%
12%
63%
106

107%

106%
108%
110%
109%
130

107%
51

15%
15%
15%
15%
15%
69

107%
109%

101 104%
100% 102

109% 127%

105%
106%
149

101%
102%
73%
69%
105

12%
12%
93

37%
86%
90%
83%
88%
80%
80
79
88

88%
98%
127%

111%
112%
156

103%
104
81%
86

107%
30%
31

98%
49

91%
95
91

88%
89%
89%
89%
99%
99%
103%
130

107% 111%
105% 111
101 103%

122%
89%
53%
101
102
86

78%
119%
104

128%
98%
60

102%
107
89%
94

126
106

44 45

108% 109%
101% 103%

41% 42%
104% 106
104% 106%

100% 101%
75 84%
100 102
98% 102%

"99% 101%
72 82%
23 23

80% 85%
49 85

For footnotes see page 2999 Attention is directed to the new column in tbis tabulation pertaining to bnnk eligibility end retlng of bonds. See k.
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2999

BONDS]
{Concluded)

Grand Trunk West 4a 1950
Gr Nor Pow be stpd 1950
Green Mount Pow 3?*s—1963
Grocery Store Prod 6a 1945
Guantanamo A West 6s 1958
Guardian Inventors 5s..—1948
♦Hamburg Eleo 7s 1935
♦Hamburg El Underground
A 8t Ry BHe 1938

Houston Lt A Pr 3Ha 1966
♦Hungarian It&l Bk 7Hs.—1963
Hygrade Food 6s 1949
6s series B 1949

Idaho Power 3?*s 1967
IU Pr A Lt 1st 6s ser A 1953
1st A ref 5 Ha ser B 1954
1st A ref. 5s ser C 1956
81 deb iHa...May 1957

Indiana Hydro Eleo 5s 1958
Indiana Service 5s 1950
1st lien A ref 5s 1963

♦Indianapolis Gas 5s A 1952
Indianapolis Pow A Lt 3?*sl970
$ International Power See ■

.6Hs series C—
Dec 1 1940 coupons 1955.
Jan 1 1941 coupons 1955.

♦7s series E 1957
♦7s series F 1952

Interstate Power 5s... 1957
Debenture 6s 1952

Iowa Pow A Lt 4Hs 1958
♦Isaroo Hydro Eleo 7s 1952
Italian Superpower 6s 1963
Jacksonville Gas —

5s stamped 1942
Jersey Cent Pow A Lt 3Ha.1965
Kansas Eleo Pow 3Ha 1966
Kansas Gas A Eec 6s 2022
Lake Sup Diet Pow 8Ha 1966
♦Leonard Tleta 7Ha 1946
Long Island Ltg 6s 1945
Louisiana Pow A Lt 5s 1957

SMansfeld Mln A Smelt—
♦7s mtgesf .....1941

McCord Had A Mfg—
6s stamped.. 1948

Memphis Comml Appeal—
Deb 4He 1952

Mengel Co eonv 4Hs 1947
Metropolitan Ed is E 1971
4s series G 1965

Middle States Pet 6Ha 1945
Midland Valley RR 5s 1943
Milw Oaa Light 4Ha .-1967
Minn PAL 4Hs 1978
1st A ref 5s 1955

Mississippi Power 5s......1965
Miss Power A Lt 5s......1957
Miss River Pow 1st 6s.. 1951
Missouri Pub Serv 5s 1960
Nassau A Suffolk Ltg 5s 1946
Nat Pow A Lt 5s B 2030

PNat Pub Serv 6s ctls 1978
Nebraska Power 4H« 1981
6s series A 2022

Nelsner Bros Realty 6s ....1948
Nevada-Calif Eleo 5s.—.1956
New Amsterdam Gas 6s.. .1948
N E Qas A El Assn 5s 1947
be 1948

conv"deb6i:::::::::::i95o
New Eng Power 3Hs.——1961
New Eng Pow Assn 5s ....1948
Debenture 5Hs ...1954

New Orleans Pub Serv—
♦Income 6s series A 1949

New York Penn A Ohio—
♦Ext 4Hs stamped 195

N Y State E A Q 4HS 1980
1st mtgS 3HS 196*

N YA Weetch'rLtg 4s 2004
Debenture 5s 1954

Nippon El Pow 6Hs 1953
No Amer Lt A Power—

6Hs series A 1956
No Bost Ltg Prop 3HS—1947
Nor Cont'l Util 5Hs 1948
Ogden Gas 1st 5s 1945
Ohio Pow 1st mtge 3HS....1968
Ohio Public Serv 4s......1962
Okla Nat Gas 3Hs B 1955
Okla Power A Water 5s 1948
Pacific Gas A Eleo Co—
1st 6s series B ...1941

Pacific Ltg A Pow 5s 1942
Pacific Pow A Ltg 58 1955
Park Lexington 3s .....1964
Penn Cent LAP 4H8 1977
1st 5a 1979

Penn Electric 4s P........1971
6s series H 1962

Penn Pub Serv 6s C 1947
5s series D 1954

Peoples Gas L A Coke—
4s series B 1981
4s series D 1961

Phlla Eleo Pow 5H« 1972

x cccl

x as 3
x c 1

yb 2
y b 2
x as 3

x bbb3
x bbb3

x bbb3

ybb 3
y bbbl
yb 2
y b 2
ibb 1
x a 3

Bank

Elig. A
Rating
See a

x a

x a

x aa

yb
y b
y c
x dd

Friday Sales
Last Week's Range for
Sale of Prices Week
Price Low High %

y b l
y b 1
y b 3
y ccc2
x aa 3
x cccl

y cc 1

x b 3
x a 4

x aa 2
x a 2
x a 4
x cccl
x bbb3

x a 4

x dd 1

yb 3

xbbb2

yb 2
x aa 2

107

106H

75H
75H

69?*
34H

""l~9
15H

42

107?*

108H

x aa

y bb
y bb _

x bbb2

x bbb3

x bbb3

xbbb2

x bbb3

x aa

y bb
x bb

y bbb2
c

x aaa2

x aa 2

x bbb3

y bb 3
x aaa2

y b
y b
y b
x aaa3

ybb
y bb

y bb 4

x a

x a

x a 4
x aaad

x aa 3

y b 1

ybb 2
x aa 4

y b 3
ybb 2
x aa 4
x a 3
x bbb3

x bb 4

x aaa2

x aaa4

y bbb2
x ccc2

x bbb2

x bbb2

x aa 2
x aa 2
x aa 2

x aa 2

x bbb2

x bbb2
x aa 3

107?*

97H

"62?*
61?*
62

"92H
95

105?*

82 82 H
$108?* 11°^
*104 106 H
62H 62H
*23 25
18?* 18?*
$13?*

11,000

*16
110?*
*3
75

*74
108?*
107H
106?*
106

100?*
100 H
74?*
74H
88 H
106H

110 H

75~
78

108?*
107?*
107

106 H
101?*
100 H
76
75H
88H
107

17

15

26
24

70?*

1,000

~4~666

~

4^666
~

JLOOO

"i'ooo
33,000
11,000
12,000
6,000
2,000
55,000
15,000
4,000
5,000

3,000
1,000

17

15

*19
*19
67?*
28H 34H. 103,000

*107?* 107?*
19 22

15H 17H

42 42 H
107?* 107 J*
$105?* 106 H
125H 126
*105 106?*
*15 40
106 106

108?* 108 J*

*15 35

118,000

4,000
17,000

14,000
26,000

"71666

1,000
13,000

79 H 79 H 1,000

*102?*
99

106?*
107?*
102

51?*
106

103?*
106?*
104?*
104?*
111?*
102

101?*
106 H
*19
107?*
116?*
*108?*
96?*

*117?*
61?*
60?*
61?*
107?*
92?*
94?*

102?*
99?*
107

108
102

53

106?*
104

106?*
105?*
105?*
112

102 H
102?*
106?*
23

108

116?*
109?*
98?*
118?*
62?*
61?*
62

107?*
92?*
95?*

104 105?*

105?* 105?* 105?*
102?* 102?* 103

1109 109?*
......I 104?* 104?*

tll4?* 129
J 38?* 38?*

102?* 102?* 102?* 6,000
104?* 104?* 7,000

51?* 51 51H 11,000
109?* 109?* 2,000

107H 107?* 107?* 17,000
109?* 109?* 109?* 18,000

«... 107 107 1,000
103?* 104 4,000

102?* 102?* 5,000
- - - • • 104?* 104?* 5,000
99?* 99?* 99?* 46,000
35 35 35?* 6,000
105?* 105?* 106 33,000
107 107 107 7,000
105 105 105 7,000
108 108 108?* 14,000
.. •» — - — 108 108 1,000

$108?* 110

104?*
112?*

103?* 104?*
104 104?*
112?* 113

13,000
19,000
10,000

Range
Since

Jan. 1

7,000
6,000
8,000
2,000
31,000
2,000
8,000
4,000
3,000
50,000
12,000
8,000
9,000
3,000

197666
1,000

2477600

40^600
19,000
48,000
1,000
17,000
55,000

5,000

2,000
16.000

io~666

"2^060

75H 85
107H 108H
103H 106H
58 64
17 H 27
18?* 29?*

^

15?* 15H
110?* 110H

70H
70H
107H
106H
105

104?*
98?*
100?*
72H
71H
80H
105

75

74

109
108

108
106H
103

101H
79H
78H
92H
109

14?* 21
15 15

15?* 25?*
15H 24
66 H 73
24?* 43
106?* 107 H
15H 26
15?* 35H

42 48
105H 107?*
106 106
123 128H
106H 107H

104 ?* 106?*
107 109?*

25 25

77 90

101?*
95H
105?*
107
100

50H
103?*
102?*
106

103?*
102?*
109

96?*
100H
105?*
21

107

114?*
106

88?*
117?*
59 H
69 H
58 H
106?*
92

93?*

103H
99?*
110 H
109H
104
59H
106 H
105

108 H
105H
106?*
112

102?*
102?*
109

26

111?*
124
109?*
98?*
121 H
66 H
66H
66H
109H
97H
100

103H 105?*

101H 106H
102?* 106
107H 109H
103 106H
114 114

38?* 45

102?*
104

49?*
109H
106

108?*
106?*
103?*

102?*
104 ?*
95
35

104?*
106
104 H
107?*
106?*
108

103?*
105H
64?*
113H
109

109?*
108?*
106?*

104?*
106H
100?*
38 .

106

107?*
106?*
110
109

109H

102 105
102H 104?*
109 115

BONDS
(Concluded)

Phlla Rapid Transit 6s 1962
Pledm't Hydro El 6H8—1960

♦Pomeranian Eleo 6s 1963
Portland Gas A Coke Co—

6s stamped ...1940
6s stamped extended....I960

Potomac Edison 5s E 1956
4Hs series F. 1961

Potrero Hiur 7s stamped...1947
Power Corp(Can)4HsB...1959
♦Prussian Electric 6s 1954
Publlo Service Co of Colo—

1st mtgeSHs 1964
sf debs 4s 1949

Public Servloe of N J—
6% perpetual certificates

Puget Sound PAL 6HS...1949
1st A ref 6s ser O 1950
1st A ref 4Hs ser D I960

Queens Boro Gas A Eleo—

5Hs series A 1952
♦Ruhr Gas Corp 6Hs 1963
♦Ruhr Housing 0?*s 1968
Safe Harbor Water 4Hb.—1979
San Joaquin L A P 6s B...1962
♦Saxon Pub Wks 6s 1937
♦Schulte Real Est 6s.. 1951
Scullln Steel Ino 8s 1951

Shawlnlgan W A P 4Hs—.1967
1st 4Hs series D .....1970

SheridanWyo Coal 6s 1947
Southern Cal Edison 3s... 1965
Sou Carolina Pow 5s ..1967
Sou IndianaRy 4s 1951
S'western Gas A EI 3?*s...l970
So'west Pow A Lt 6s 2022
S'west Pub Serv 6s 1945
Spalding (A G) 5s 1989
Standard Gas A Electric—
6s (stamped) 1948
Conv 6s (stamped) ..1948
Debentures 6s.. 1961
Debenture 6s Deo 1 1966
6s gold debs —1957

Standard Pow A Lt 6s 1957
♦Starrett Corp Inc 5s ...1960
Stlnnes (Hugo) Corp—

7-4s 2d ...1946
7-in 3d stamped... .1946
Certificates of deposit -

♦Ternl Hydro El 6Hs 1963
Texas Eleo Servloe 5s 1960
Texas Power A Lt 5s 1966

6s series A 2022
Tide Water Power 5s.....1979
Tlets (L) see Leonard—
Twin City Rap Tr 6Hs...1952
|*Ulen A Co—
Conv 6s 4th stp_.......1950

United Elec N J 4s ..1949
♦United El Servloe 7s 1956
♦United Industrial 6Hs... 1941

♦1st s f 6s 1945
United Light A Pow Co-
Debenture 6s 1975
Debenture 6H> ....1974
1st lien A cons 5Hs__. ..1959

Un Lt A Rys (Del) 6Hs ..1952
United Light A Rys (Mel¬
ds series A 1952
Deb 6s series A 1973

Utah Power A Light do—
1st Hen A gen4?*s ...1944
Deb 6s series A ....2022

Va Pub Servloe 6X A— ..1946
1st ref 5s seriesB... 1950
Deb s f 6s 1946

Waldorf-Astoria Hotel—
♦5s Income deb ....1954

Wash Ry A Eleo 4s 1951
Washington Water Pow 3 Hs'64
West Penn Eleo 6s.. 2030
West Penn Traction 5s.—1960
Western Newspaper Union—

6s unstamped 1944
Wise Pow A Light 4s 1966
»*York Rys Co 6s stmp„. 1937
♦Stamped 5s— 1947

ybb
yb
x b

Bank

Eitg. A
Rating
See k

* bb 2

x bb 2

x a 4

x a 4

y ccc7
x a 2
xb 1

x aa 2
x bbb4

y aa 3
ybb 3
ybb 3
ybb 3

ybb 4
xb 1

x cccl

x aa 3
x aaa2
x cccl
x cc 2

yb 2
xbbb3
xbbb3

yb 2

y bbb2
ybb 2
x aa 3

ybb 4
X bbb4

x b 2

y b
y b
y b
y b
y b
y b
x ccc2

Friday
Last
Sale

Price

110

"69"

106X

"l03?*
104

101?*

86

1

x.

y cccl
y cccl
yb 1
x bbb4

x a 2

y bbb2
ybb 3

y b 4

z d 1
x aaa4

ybb 1
x cccl

x b 1

yb 2
yb 2
* bbb3

y bb 3

bbb3

y b 2

78 H
87?*

102H

"56"

109?*

"35k"

87?*
88?*

"87H
88?*
87?*

27?*

Week's Range
of Prices

Low High

105 105

$15 23?*
$13?* 18

$97 ?* 98?*
94 94
110 110

111?* 111?*
90 90
69 69

$3?* 20

107?* 107?*
106 H 106 H

152 H 152?*
102?* 103?*
103 104

101?* 101?*

86

$16
$14
106?*
$132 H
$17
$40
78?*
87
87

99

102?*
104?*
56

106?*
109?*
105

35?*

86

107?*
137?*

"42
78 H
89

89H
99

102?*
104?*
57H
106?*
110

105?*
35?*

87?* 89?*
88?* 89?*
88?* 89
87?* 88?*
88?* 88?*
87?* 88?*
22 22

27?* 27?*
$55 60

1 1 t>3

x bb 2

y be 1
ybb 3
vb 3

z c 1

x aa 4

x aa 2

x bbb3

x aa 2

t bbb3

1 bb 1

ybb 2

▲
I

65?*

"99"
100?*

19 19

107 107?*
107?* 108
$119 121
99 99?*

60 61

$8?* 9?*
$115 115?*
$16?* 24
$17 30
$16?* 20

97 98

98?* 98?*
104 104

100?* 101?*

119?* 120
97?* 97?*

100 100

104?* 104?*
101?* 101?*
$102?* 102?*
101?* 101 H

4?* 4 ?*
109 109

108?* 108?*
$106 108
$118

65 66?*
106 106
99 99

99?* 100?*

Sales

for
Week

9

1,000

5,000
6,000
1,000
1,000
5,000

8,000
1,000

6,000
95,000
17,000
37,000

14,000

48,000

1,000
38,000
6,000
2,000
4,000
2,000
9,000
1,000

29,000
6,000
1,000

67,000
45,000
75,000
28,000
38,000
35,000
5,000

5,000

Range
Since
Jan. 1

102?* 106
17H 29?*
22H 26H

93H 98
86H 95
109 110?*
109H 111?*
50 100

69 76H
26 26

105H 109
105H 107

150 162
100 103?*
98?* 104
98?* 101?*

84

17H
14

106?*
133?*
15
36H
75?*
84

86H
93

102?*
103
50H
105?*
101

103H
34H

90 J*
28H
14

109

138H
20
40

87?*
93H
93
99

102?*
104?*
60

106?*
110H
106

46

1,000
10,000
15,000

"s'ooo

49,000

55,000
43,000
2,000

122,000

9,000
5,000

8,000
24,000
6,000

"i'ooo

29,000
2,000
1,000

6,000
1,000
4,000
7,000

69 89H
69?* 89?*
69H 89?*
70 89H
70 89H
68H 89
20 25H

27?* 32H
43 63H

13?* 26H
106?* 107?*
107 108 H
118?* 121?*
96

69 62?*

7 9H
114 118H
16?* 24
30 30?*
15 30

85 99H
88 99H
103H 108?*
93H 101?*

117 121

83?* 98?*

100 102
103 109

101?* 102
102?* 103
100 J* 102

4 6H
108 109H
106?* 108?*
105 108?*
116?* 119

59 68?*
105 107H
97?* 99
99 100 H

* No par value. a Deferred delivery sale. d Ex-Interest. e Odd-lot sale.
n Under-the-rule sale, r Cash sale, x Ex-dlvldend.
JFrlday's bid and asked price. No sales being transacted during current week.
♦ Bonds being traded flat.

$ Reported In receivership.
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 walch 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 It speculative.
z Indicates Issues In default. In bankruptcy, or in process of reorganization.
The rating symbols In this column are based on the ratings assigned to each

bond by the four rating agencies. The letters Indicate the quality and the numeral
Immediately following shows the number of agencies so rating the 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 eleglblllty and rating of bonds. See note A above.
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Other Stock Exchanges

Baltimore Stock Exchange
May 3 to May 9, both inclusive, compiled from official sales lists

Stocks— Par

Bait Transit Co com v t c ♦
1st preferred v t C...100

Consol Gas E L A Pow—•
4*% pref clB 100

Davison Chemical Co com 1
Eastern Sugars—
Preferred vtc *

Fidelity & Deposit 20
Georgia Sou & Fla 1st pflOO
Houston Oil pref 100
Merch & Miners Transp..*
Mt V-Woodb Mills com 100
New Amsterdam Casualty2
North Amer Oil Co com__l
Northern Central Ry...50
D S Fidelity A Guar 2

Bonds—

Bait Traslt Co. 4b flatl975
A 5s flat 1975
B 5s 1975

Interstate Co 5%----1950

Friday
Last
Sale

Price

67*

19*

90*
21*

Week's Range
of Prices

Low High

28c 30c
2.25 2.50

57* 67*
114J* 115
7* 7*

24 24*
114* 116
14 14

18* 19*
29 29

2.50 2.65

16*
1.05
96*
21

17

1.10
96*
21*

39* 41
48* 49*
101 101
102 102*

Sales

for
Week
Shares

301

221

295
6

50

650
104
21

292
75
34
194

400
139

1,852

$31,000
5,000
2,000
2,000

Range Since Jan. 1, 1941

Low

28c Jan
1.05 JaD

56 A Apr
114* May
6'A Jan

17 Jan

113* Apr
9A Feb
15* Feb
15 Feb

2.25 Feb

1634 Mar
1.00 Feb
94* Jan
21 May

33* Mar
40 Jan
100 Jan
102 May

High

40c Mar
2.80 Apr
71* Jan

118H Feb
7* Jan

27*
120*
14A
19*
29*
3.75
18
1.15
97*
23*

Mar

Jan

Apr
May
Apr
Apr
Feb

Jan

Jan

Mar

41 Apr
49* May
102 Feb
102* May

Boston Stock Exchange
May 3 to May 9, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1941
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Amer Tel A Tel 100 149* 149* 150* 3,746 148* May 168* May
Bigelow Sanf Cpt Co pf 100 104 104 104 33 100 Jan 104* Apr
Boston A Albany 100 93* 92 94* 304 87* Mar 97* Jan

Boston Edison Co (new).26 27* 27 27* 3,580 27 May 34* Jan

Boston Elevated ...100 42* 41* 42* 335 41* Apr 60* Feb

Boston Herald Trav .♦ 19 19* 45 18 Jan 20* Apr
Boston A Maine-

32Common stamped. ..100 1* 1* * Jan 1* Jan

Preferred stamped—100 1 1 95 * Feb 1 Jan

Prior preferred 100 6* 6* 280 5* Mar 7 Apr
Class A 1st pref std..l00 2* 2* 50 1* Jan 2* May
Class B 1st pref std.,100 2* 2* 2* 55 1* Jan 2* May
Class C 1st pref std.,100 2* 2* 20 1* Jan 2* May
Class C 1st pref 100 2* 2* 25 2* May 2* May
Class D 1st pref std.. 100 2* 2* 50 1* Jan 2* Apr

Caiumet A Hecla ...6 5* 5* 307 6* Aor 7 Jan

Copper Range.... .* 4* 4* 4* 192 4* FeD 5* Mar
East Gas A Fuel AMD-
Common * 1* 1* 1* 146 1* Apr 3* Jan

4*% prior pref.....100 49* 51 39 49 Apr 68* Jan

6% preferred 100 32 33 174 30* Apr 41* Jan

Eastern Mass 8t Ry—
Common 100 1.00 1.00 250 75c Jan 1* Apr
let pref 100 79 80 30 77* Apr 87* Feb

Adjustment ..... 100 2* 2* 50 1* Jan 2* Mar

Eastern 88 Lines * 7* 7* 8* 4,390 3* Feb 8* Apr
Preferred * 40 41 126 22* Jan 41 May

Employers Group... * "~2l% 21* 21* 230 21* May 25* Jan

Gillette Safety Razor....* 2* 2* 288 2* May 3* Jan

Hathaway pref.........* 32 32 65 32 May 38 Jan

Class A * 2* 2* 2* 85 2* May 2* Jan

Class B * 30c 30c 30c 14 30c May 35C Jan

Helvetia Oil T C -.1 12c 12c 12c 200 6c Feb 12c May
Isle Royale Copper 15 * * 100 * Apr 1* Jan

Loew's Theatres (Bos)..25 13 13 100 12* Feb 13* Jan

Maine Central com 100 5* 6 65 4 Jan 6 May

5% cum pref .100 20 18 20 110 12* Feb 20 May
Mass. Utll Ass v t c 1 « «. 15c 20c 195 15c Apr 62c Jan

Mergenthaler Linotype..* 19* 18* 19* 115 18* May 26 Jan

NarragansettRacgAssnine1 6* 6 6* 1,120 4* Jan 6* Apr
New England Tel A Tel 100 111 111 115 265 111 May 129 Jan

N Y N H A Hart RR..100 7J2 * 732 51 »i. Jan * Apr
North Butte 2.50 23c 23c 23c 10 20o Apr 37c Jan

Northern RR (New H).100 89 v 89 15 89 May 90 Jan

Old Colony RR (ctfs of dep) 4c 4C 140 4c Jan 10c Feb

Pacific Mills Co * 12* 13 173 11* Feb 13* Mar

Pennsylvania RR 50 24* 23* 25* 997 22 Feb 25* Apr
Qulncy Mining Co 25 * * 200 * Feb 1* Jan

Reece Button Hole Co.. 10 8* 8* 24 8 Feb 10 Jan

Shawinut Association to..* 9* 9* 332 9* Apr 11 Jan

Stone A Webster ...* 5* 5* 6* 150 5* Apr 8* Jan

Torrlngton Co (The) • 26* 25* 26* 226 25 Apr 30* Jan
Union Twist Drill Co 6 36 36 37 285 33* Feb 40 Mar

United Fruit Co ..* 60* 60* 62* 1,085 60* May 70* Jan

United Shoe Mach Corp.25 50* 50* 51 337 49* Apr 60* Jan

6% cum pref 25 44* 44* 65 44 Mar 45* Jan

Utah Metal A Ton Co 1 43c 43c 200 35c Apr 52c Mar

Vermont A Mass Ry ColOO 103* 103* 11 99 Mar 107 Jan

Waldorf System * 8* 8* 50 7* Apr 9* Apr

Bonds—

Boston A Maine RR—
4s I960 69* 69* $2,000 66* Mar 74 Mar

4* 1970 28* 29* 37,000 18* JaD 29* Apr
Eastern Mass 8t Ry—
Class B 5s. 1948 106* 107 2,300 102 Mar 107 Apr

CHICAGO SECURITIES
Lifted and Unliated

Pan! H.Davis & @o
Members Principal Exchanges

Bell System Teletype
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 531

10 S. La Salle St., CHICAGO

Chicago Stock Exchange
May 3 to May 9, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Sales

for \
Week
Shares

Range Since

Low

Jan. 1,1941

High

Abbott Laboratories com *
Acme Steel Co com 25
Adams Oil 4 Gas com * 4*

47* 47*
45* 46*
3* 4*

245
50

300

46 Feb

43* Apr
2* Mar

53* Jan
51* Jan
,4* May

Stocks (Continued) Par

Advanced Alum Castings.5
Allied Laboratories com..*
Ail la-Chalmers Mfg. Co..*
American Pub Serv preflOO
Amer Tel A Tel Co cap.100
Armour A Co common...6
Asbestos Mfg Co com 1
Athey Truss Wheel cap..4
Aviation Corp (Del) 3
Bastlan-Blesslng Co com.*
Belden Mfg Co com....10
Belmont Radio Corp *
Bendlx Aviation com 6
Berghoff Brewing Corp_._l
Bliss A Laughlln Inc com.5
Borg Warner Corp—
Common .....6

Brown Fence AWire—
Class A pref *

Bruce Co (E L) com 5
Butler Brothers 10
5% cumul conv pref..30

Campb Wyant A Can Fdy *
Castle & Co (AM) com.. 10
Cent 111 Pub Ser $6 pref..*
Central 111 Securities pref.*
Common 1

Central A 8W—
Common ........—.50c
Preferred *
Prior Hen pref *

Central States P & L pref *
Cherry Burrell Corp com .6
Chicago Corp common...1
Convertible preferred..*

Chic Flexible Shaft com..5
Chlccgo Twl Co—
Common .*

Chrysler Corp common..6
Cities Service Co com—10
Commonwealth Edison—
Capital 26

Consolidated Biscuit com.l
Consolidated Oil Corp •
ConsumersCo-
Common pt shs v t c A 50

Container Corp ofAmer.20
Continental Steel com *
Preferred 100

Crane Co com.. 25
Cudahy Packing 7% prflOO
Cunningham Drg8trs__2*
Curtis Lighting Inc com2*
Deere A Co com *

DiamondTMotorCarcom2
Dixie Vortex Co-
Common _*

ElecHouseholdUtll Corp.5
Elgin Natl Watch Co—15
Eversharp Inc com 1
Fairbanks Morse com *
Four-Wheel Drive Auto.10
Fox (Peter) Brewing com.5
Fuller Mfg Co com 1
Gardner Denver Co com. _*
General Amer Trans com .5
General Candy cl A 5
Gen Finance Corp com 1
General Foods com *
Gen Motors Corp com..10
Gillette Safety Razor com *
Goldblatt Bros Inc com..*
Goodyear T A Rub com..*
Goesard (H W) com ..*
Great Lakes DAD com..*
Helleman Brewing cap—1
Heln Werner Motor Parts 3
Hlbb Spencer Bart com.25
HormelA Co (Geo A) com *
Houdallle-Hershey cl B *
Hupp Motor Car com 1
Illinois Brick Co cap 10
Illinois Central RR oomlOO

Indep Pneu Tool vtc new *
Indianapolis Pr A Lt com.*
Indiana Steel Prod com__l
inland Steel Co cap *
international Harvest com*
Interstate Power $6 pref..*
Jarvis (W B) Co cap 1
Joslyn Mfg A Supply com 5
Katz Drug Co com 1
Kellogg Switchboard—
Common .... ;..-*

Ky Utll ]r cum pref 50
6% preferred 100

LeathACo com.... .*
Le Rol Co com... .10
LlbbyMoNelllALibby com?
Lincoln Printing Co—
Common *
$3.50 preferred.......*

Lindsay Lt A Chem—
Preferred 10

Lion Oil Refining Co cap.*
Loudon Packing Co cap..*
Marshall Field com *
McWilllams Dredg com..*
Mer A Mfrs Sec cl A com.l
$2 cumul part pref *

Mlckelberry's Food com__l
Middle West Corp cap 6
Midland United conv pf A*
Midland Utll—

6% prior lien 100
7% Prior lien 100

Miller A Hart eonv of.. 24
Minneapolis Brew Co com 1
Montgomery Ward com .*
Muskegon Motor Spec A_*
Natl Bond A Invest com..*
Natl CyUnder Gas com 1
Natl Pressure Cooker com 2

NobllttrSparks Ind cap..5
N American Car com 20
Nor 111 Finance com *

No'West Airlines Inc com *

Northwest Bancorp com.
N West Utll pr Hen pfd 100
7% preferred 100

Nunn-Bush Shoe com..2*
Parker Pen Co (The) comlO
Penn Gas A Elec cl A com *
Penn RR capital 60

Friday
Last

Sale

Price

10*

4*

~~4*

16A

7A

'20

34

109
5*
11*

61

"4*

26*

"m

90

"2

Week's Range
of Prices

Low High

3*
29*
2H

"m

9*

9

14%

2H
8H

22

1

"4*

5%

11

"l4*
7*

4%

13*

10

10*
11*

"25"

2*
10*
26*
87*
149*
4

1*
2*
2*
18*
11*
4*
34*
6*
14*

2*
11

27*
89

150*
4*
1*
2*
2*
18*
11*
5

36

6*
15

16* 17*

7* 7*
12 12*
4* 4*
19* 20
11 11

18* 18*
84 85

5* 5*
»i« ht

* *
34 34
107 110

5* 5*
11 11*
* *

28* 28*
61 62

70* 71
55* 58*
4* 4*

26 26*

5* 6*

1* 1*
13 13

17* 17*
109 109

13* 14*
90 90*
16 16

2 2

20* 20*
7* 8

7*
3*

29
2

z35*
5*
18*
4

16*
48*
9*
1*
35*
36*
2*
6*
17*
9

14*
8*
8

38

32*
10*
*
2*
7*

22

19*
3*
70*
43*
1

10*
38

4*

7*
4

29*
2*

36

5*
20*
4*
16*
48*
9*
1*
36*
38*
2*
6*
17*
9*
15*
8*
8

38*
32*
10*

7ie

2*
8*

23

19*
3*
70*
44*
1

11*
38

4*

7* 7*
45* 45*
100* 100*
3* 3*
6* 6*
5* 5*

1

20

1

21

11* 12
10* 11*
2 2

14* 14*
7* 7*
3* 3*
26* 26*
4* 4*
4* 4*
5* 5*

5* 5*
4* 5*
13* 13*
5 5

31* 32*
24* 24*
11* 11*
9* 10
4* 4*
24* 24*
5* 5*
9* 9*
8* 8*
10* 10*
58 58
8 8

10* 10*
11* 12
* *

24 25

Sales

for Range Since Jan. 1, 1941
TV*4>VW

Shares Low High

50 2* May 3* IJan
300 10* Feb 13 Jan

35 25* Apr 30* Jan

100 87* May 94 Jan

1,585 149* May 168* Jan

1,200 4 Apr 5* Jan

50 1* Jan 2* Jan

50 2* Apr 3* Jan

250 2* Apr 5* Jan

250 17 Jan 19* Apr
500 10 Jan 11* May
350 4* May 6 Jan

879 32* Apr 37* Jan

200 6 Apr 8* Jan

137 14* Apr 18* Jan

1,250 16 Apr 20* Jan

100 7* May 9* Jan
400 10* Jan 13* Mar

300 4* Feb 5* Jan

150 19* Jan 21* Jan

25 10* Apr 14* Jan

100 17* Feb 21 Jan

80 83 Apr 95* Jan

700 5* Jan 6 Jan

650 7i« Feb * Mar

300 * Jan * Jan

30 33* Apr 47 Jan

190 105 Mar 112 Jan

30 5* May 8* Jan

500 11 Apr 14 Jan

2,300 * Feb 1 Jan

1,050 27* Feb 30 Jan

300 61 May 73 Jan

30 70* May 73 Apr
313 55* May 72* Jan

1,050 3* Feb 5 Jan

6,800 26 Apr 30 Jan

200 1* Jan 2* Feb

2,925 5* Feb 6* Apr

22 1* Jan 2* Mar

10 12* Feb 16 Jan

60 17* Mar 23* Jan

30 108* Apr 110* Jan
195 13 Apr 19*

90

Jan

90 80* Jan Jan

50 16 Apr 19 Jan

50 1* Jan 2 May
22 19* Feb 22* Jan

600 7* Apr 9* Jan

50 7* May 9* Jan

250 3* Feb 4* Apr
700 28* Jan 33* Feb

3.50 2 May 3 Jan

295 35* May 45* Jan

50 5* Feb 6* Jan

300 18* May 23 Jan

300 3* Apr 5 Jan

50 16* May 19 Jan

38 46* Apr 55* Jan

100 9* May 11 Jan

150 1* May 2* Jan

190 33* Feb 39* Jan

2,900 36* May 48* Jan

250 2* May 3* Jan

50 6* May 8 Jan

113 16* Feb 20* Jan

800 9 Apr 10* Jan

... 600 14* Feb 17* Mar

250 8* May 9* Jan

200 8 May 9* Jan

60 37* Feb 40 Jan

50 31* Jan 35 Jan

25 10 Apr 13* Jan

550 »i« Mar * Jan

100 2* Feb 3 Mar

2,000 8* May 8* May
550 22 May 29* Jan

60 18* Apr. 21* Jan

50 3* Jan 4 Apr
51 69* Apr 90* Jan

361 43* May 53* Jan

30 1 May 2* Feb

500 9* Apr 14 JnO

50 38 Apr 44 Jan

50 4 Jan 4* Peb

50 7* Mar 8* Jan

20 45* May 50* Jan

10 100* May 106* Jan

50 3* Jan 4 Apr
150 6 Apr 7* Jan

1,550 5 Feb 7* Jan

50 1 Feb 1* Jan

50 16 Jan 21 Mar

200 11* May 12 May
3,830 9* Apr 11* Jan

300 1* Feb 2 Mar

800 13* Jan 15* Jan

50 5* Jan 8* Mar

50 3* Mar 4* Apr
20 26* May 29* Apr
300 4* May 5* Feb

4,150 4* May 6* Jan

400 3* Feb 7 Apr

50 3 Apr 5* May
250 3 Jan 5* May
350 10 Jan 14* Mar

100 5 Apr 6* Jan

526 31* May 39* Jan

20 24* Mar 27* Jan

5 11* May 13 Mar

85 8* Apr 11 Jan

250 4 Mar 4* May
300 24* Apr 32* Jan

100 5* Jan 8 Mar

50 9* Mar 10* Feb

56 8* May 10* Mar

650 10 Apr 14 Jan

60 54* Feb 63 Feb

10 8 May 13 Jan

10 10* Jan 10* Apr
250 11 Apr 13* Jan

50 * May * Feb

1,350 22 Feb 25* Apr

For footnotes see page 3003
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Stocks (Concluded) Par

Peoples O Lt&Coke cap 100
Poor A Co clB *
Pressed Steel Car com 1

Quaker Oats Co common.*
Preferred--* -100

Raytheon Mfg Co 6% pf_6
Common—. 50c

Rollins Hosiery Mills com 4
SchwitzerCummins cap ..1
Sears Roebuck & Co cap—*
Serrlck Corp cl B com 1
Bon Bend Lathe Wks cap.6
Spiegel Ino common... 2
Standard Dredging—
Preferred. .20

StandardOil of Ind 25
Stewart Warner ... ft
Sunstrand Mach T*1 com .6
Swift International cap..15
Swift A Co 25
Texas Corp caoltal 26
Thompson (J R) com .2
Trane Co (The) com....25
Onion CarbA Carbon cap *
United Air Lines Tr cap..5
U S Gypsum Co com...20
United States Steel com..*
7% cum pre! ....100

Utah RadioProducts com 1

Uttl & Ind Corp conv pref 7
Walgreen Co com ..._.*

Wayne Pump Co cap. 1
Western Un Teleg com 100
Westnghs El A Mfg com.50
WIliams-Oil-O-Matlc com *

Wisconsin Bankshrs com.*
Woodall Indust com 2

Wrlgley (Wm Jr) Co cap.*
Yates-Amer Mach cap...5
Zenith Radio Corp com..*

Friday
Last
Sale
Price

149%
1

1%

'~~7%

29%
7

"l8%
20%

1%

4%
.....

11%

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1, 1941

Low High

38 39 350 36% Jan 43% Mar

6% 6% 200 5% Apr 8 Jan

10 10% 750 9% Feb 13 Jan

78 78 30 78 May 105 Jan

149% 150 80 148% Mar 160 Jan

1 1 800 H Jan 1% Jan

1% 1% 450 1 Jan 2 Feb

2% 2% 200 2% Apr 4% Jan

7% 7% 50 7% Apr 9% Jan

68% *70% 446 67% Apr 78% Jan

3% 3% 200 1% Feb 3% Apr
31 31% 100 29% Mar 35% Jan

5% 5% 70 4% Apr 6% Jan

13% 13% 100 12% Jan 14% Jan

28% 30% 1,650 25% Mar 30% May
6% 7% 714 6% Apr 8% Jan

30 30% 550 29 Feb 36 Jan

17% 18% 579 17% Mar 19% Jan

19% 21 2,250 19% May 24% Jan

37% 39% 635 34% Feb 40 Jan

4% 4% 50 4% May 6% Jan
10 10 350 10 Apr 12 Jan

64% 66% 483 61% Feb 70% Jan

10% 10% 165 10% May 17 Jan

56% 56% 30 56 May 69% Jan

51% 54% 1,239 49% Apr 70% Jan

119% 119% 90 117 Feb 130 Jan

% 1 1,400 % Mar 1 Jan

1% 1% 50 1% Feb 1% Jan
19 19% 451 17% Apr 22% Jan

16% 16% 10 15% Apr 18% Mar

20% 21% 175 19 Feb 22% Jan

86% 87% 58 86% May 104% Jan

1% 1% 150 1 Jan 3% Mar

4% 4% 50 3% Apr 5% Jan

4% 4% 200 3% Apr 5 Jan

65% 66% 200 65% Mar 79% Jan
4 4% 200 4 Feb 5% Jan

11% 12% 245 11% May 15% Anr

Cincinnati Stock Exchange
May 3 to May 9, both inclusive, compiled from official sales lists

Stocks— Par

Amer Laundry Mach...20
Baldwin... 8

Champ Paper & Fiber....*
ClncI Gas A Elec pref.. 100
CNO&TP 20
Cincinnati Street Ry_.__50
Cincinnati Telephone .. .50
CrosleyCorp..
Formica Insulation _*
Hobart cl ass A ..*
Kahn. *
1st preferred 100

Kroger... *
Magnavox 2.50
Manlschewltz ....*
Nash..... 25
Procter & Gamble . . *

US Playing Card 10
USPrinting— ...»
Wurlitzer ...10
Preferred- ... 100
Unlisted—

American Rolling Mill..25
City Ice.———*
Columbia Gas *
General Motors ..10
Timken RollerBearing...*

Friday
Last

Sale
Price

8H

2J4

"is"

"26%

50%

14

~~2%
38%
42%

Week's Range
of Prices

Low High

19%
8%
17%
100
92%
2%
92%
6

20

35%
13
105%
24%

10
13

50%
29%
3

7%
95%

19%
8%
17%
102%
92%
3

93%
6

20
36
13
105%
26%
1

10
13

502*
30%
3

7%
95%

13% 14%
8% 8%
2% 2%
38% 28%
42% 42%

Sales

for
Week
Shares

153
125
60

226
16

HOi
111

50
70
83
25
6

207
100
18
65

730
550
415

50
4

229
20

229
688
15

Range Since Jan. 1,1941

Loto

16H
8%
17H
100
87%
2%
92%
4%
20

35%
13
102%
24%

%
10

19%
50%
29%
1%
7%
95

Feb

Apr
Feb

May
Feb

May
Apr
Jan

Apr
May
May
Jan

Apr
Jan
Feb
Feb

May
Apr
Jan

Apr
Feb

11% Feb
8% Apr
2% May

36% May
41% May

High

20% Mar
8% May
20% Jan
107% Feb
92% .May
4 Jan
99 Jan

6% Jan
23 Mar
45 Jan

13% Feb
105% May
30 Jan
1 Feb

10% Feb
13 May
58 Jan
34 Feb

3% Apr
9% Jan

97 Apr

15% Jan
10% Feb
4% Jan
48% Jan
51% Jan

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

G1LLISM RUSSELLco.
Unlen Commerw Bidding, Cleveland

Telephone: OHerry 5050 A. T. A T. CLEV. 565 & 566

Cleveland Stock Exchange
May 3 to May 9, both inclusive, compiled from official sales lists

Stocks— Par

c Addressogr-Mul com..10
Akron Brass Mfg 50c
Amer Coach & Body 5
City Ice & Fuel...--..-.*

, Preferred—... . .—100
Cl Cliffs Iron pref -——*
Cleve Ry. 100
Cliffs Corp com 5
Colonial Finance— -1
CommercialBookbinding.*
Eaton Mfg —*
Elect Controller. *
c Firestone T & R 10
e General Elec com. *
c Glidden Co com

Goodrich (B F)———*
Halle Bros com -5
Interlake Steamship ...*
Leland Electric *
Medusa Portland Cement *
Midland Steel Prod —*

Murray Ohio Mfg *
NationalRefining (new)..*
Natl Refining pr pref 6% .*
National Tile *
cNY Central RR com...*
Ghlo Brass cl B. ....*
c Ohio Oil com *

Patterson-Sargent *
Reliance Electric 5
c Republic Steel com *
Hickman Bros ... *
Stand Oil Co (Ohio) 25
cP8 Steel com *

Friday
Last

Sale

Price

100
77

"13%

'"~7%

a28%

41%
10

35%
.H

al8%
a8%

a53

Week's Range
of Prices

Low High

12%
5%
8%
8%
98
76%
28*%
12%
11%
7%

a30

52%
a15%
a28%
a13%
al2%
11

41%
10

19%
a30

al0%
2%
23%
%

a!2%
a!8%
a8%
10

12%
al 7%
30%
a38%
a51%

12%
5%
8%
9

100
77
29

14%
11%
7%

a.30%
52%
al5%
a29%
a\3%
al2%
11

41%
10

20%
a30%
all

2%
36
1

al3%
a19%
a9
10

13%
al8%
20%
a38%
a54%

Sales

for
Week
Shares

114

50

20
385
331
125
223

1,515
108
40
76
10
10

321
29
30
50
50
23
315
20
20
733
211

1,212
127
18

349
20

200
72
321
29

156

Range Since Jan. 1,1941

Low

12% Apr
4% Jan
8 Mar

8% May
95 Jan
70 Apr
26% Apr
12% Apr
11% Apr
7% Jan

29% Feb
50 Apr
15% Apr
28% May
12% Mar
11% Apr
10% Apr
40% Apr
10 Apr
17 Feb
26% Apr
10% Feb
1% Mar

26 Mar

% Jan
11% Apr
19 May
6% Feb
10 Apr
13% May
16% Feb
30 Apr
34% Feb
49% Apr

High

15%
6%
9%
10%
100%
79%
32%

il*
9

36%
58

18%
35%
14%
14%
11

43%
12

20%
38%
12%
2%
36

1%
15%
23%
9

11

16%
22%
35%
39

70%

Jan

Apr
Jan

Feb
Jan

Apr
Mar

Jan
Jan

Feb
Jan

Jan-
Feb
Jan
Jan
Jan

Mar
Jan
Feb

Apr
Jan
Mar

May
May
Mar
Jan

Apr
May
Jan
Jan

Jan

Jan

Apr
Jan

Stocks (Concluded) Par

Van Dom Iron Works...*
Warren Refining 2
WeinbergerDrug Stores _ . *
Youngstown Sheet &Tube*

Friday Sales
Last Week's Range for
Sale of Prices Week
Price Low High Shares

4 4 300
1 1 200

8% 8% 100

«32% a33% 150

Range Since Jan. 1,1941

Low

3% Apr
% Jan

8% Mar
30% Apr

High

5 Jan
1 May
10% Jan
42% Jan

Watling, Lerchen fit Co.
Members

New York Stock Exchange New York Curb Associate
Detroit Stock Exchange Chicago Stock Exchange

Ford Building DETROIT
Telephone: Randolph 5530

Detroit Stock Exchange
May 3 to May 9, both Inclusive, compiled from official sales lists

Stocks— Par

Allen Electric com .1 2%
AtlasDrop Forge com 5
Baldwin Rubber com 1 6%
Burroughs Add Machine.* 7%
Burry Biscuit com—12%c
Consumers Steel com 1 80c
Continental Motors com.l ....
Det& ClevNavcom 10 ....
Detroit Edison com (new)20 ....
Det-Mlchlgan Stove com.l
Detroit Paper Prod com. . 1 10c
Federal Mogul com. * 11%
Federal Motor Truck com* ......
Frankenmuth Brew com ..1 .

Gar Wood Ind com 3 4%
Gemmer Mfg B- ...—*
General Finance com 1
General Motors com....10 ......
Goebel Brewing com 1 2%
Graham-Paige com. 1
Grand Valley Brew com—l ...
Houdaille-Hershey B *
HudsonMotor Car com..*
Hurd Lock & Mfg com1 35c
Kingston Products com—l ....
Klnsel Drug com 1 50o
Kresge (S S) com... 10
Lakey Fdry A Mach com .1
LaSalle Wines com.. 2 1%
Masco Screw Prod com—1
McClanaban Oil com 1 21c
Michigan Silica com—..1 ....
Michigan Sugar com * 75c
Mid-West Abrasive com50c......
Motor Products com. *
MotorWheel com —5
Murray Corp com......10
Michigan Die 1 1%
PackardMotor Car com..* 2%
Parke-Davis com * ....
PeninsularMtl Prod com. 1 1
Pfeiffer Brewing com * 6%
Prudential Invest com ... 1 1%
Rlckel (HW) com 2 2%
RiverRaisonPaper com..* —;

Scotten-Dlllon com 10 18
Sheller Mfg com 1.
Simplicity Pattern com . . 1 1%
Stearns (Fred'k) com *
Tivoli Brewing com -.1
Union Investment com .—* 3%
United Specialties.......1 9%
U S Radiator com.......1
WarnerAircraft com 1 1%
Wayne Screw Prod com..4 3
Wolverine Tube com—__2

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

2% 2%
7% 7%
6% 6%
7% 8
35o 35c
75C 85c
3 3

80o 80c

20% 20%
2% 2%
10c 15c

11% 11%
2% 2%
1% 1%
4% 4%
15 15%
2 2%
38% 38%
2% 2%
70c 75c
40o 40c

10% 10%
3 3%
350 35c
1% 1%
50c 63c
24o 24c

3% 3%
1% 1%
1% 1%
190 22c
1 1

75c 75c

1% 1%
8% 8%
14% 14%
5% 5%
1% 1%
2% 2%

25% 25%
1 1%
6% 6%
1% 1%
2% 2%
1% 1%

18 18
3% 3%
1% 1%

10% 10%
1% 1%
3% 3%
9% 9%
1% 1%
1% 1%
3 3%
4% 4%

Sales

for Range Since Jan. 1,1941
Week
Shares Low High

300 2 Feb 2% Jan
290 5% Jan 7% Apr
395 5% Apr 6% Jan

725 7% May 8% Jan

155 30o Jan - 50c Mar

1,620 60o Mar 85o May
263 2% Apr 4 Jan

300 68c Jan 940 Mar

1,235 20% May 23 Apr
100 1% Jan 2% Apr
985 10c May 450 Jan
302 11% Apr 14 Jan
210 2% Apr 4 Jan
500 1% Apr 2% Jan

665 3% Apr 4% Mar

200 15 May 15% May
787 2 Mar 2% Jan

1,596 37% Apr 48% Jan

310 2% Mar 2% Jan

278 62o Apr 1.00 Jan
100 30c Mar 50c Jan

365 10% May 13% Jan

600 3 Apr 4% Jan

1,150 350 Apr 450 Jan
800 1 Mar 1% Apr
435 46c Feb 60c Jan

628 23c Feb 26%c Jan

150 3% May 5 Jan

150 1% Apr 2 Jan

123 1% May 1% Mar

2,585 16c Jan 25c Jan

123 1 May 1% Jan

700 60o Jan 1.25 Mar
41.3 1% Apr 1% Jan

125 8 Apr 11 Jan
200 14% May 17% Jan

100 5 Apr 8% Jan
625 1% Apr 1% Apr

2,235 2% May 3% Jan

464 25 May 30% Jan

1,150 1 Apr 1% Jan

200 6% Apr 7 Feb

755 1% Feb 1% Jan

155 2 Apr 2% Jan

725 1% Apr 1% Jan

164 18 Mar 20% Jan

150 3 Apr 4% Jan

355 1 Feb 1% Jan

150 10% May 11% Feb

842 1% May 1% Jan
200 3% May 3% Mar

1,188 8 Apr 10 Jan

100 1% Apr 2% Jan

992 1 Feb 1% Jan

3,650 2 Jan 3% May
660 4% May 4% Mar

California Securities

Akin-Lambert Company
Established 1921

639 South Spring Street, Los Angeles
STOCKS—BONDS MEMBER

Telephone VAndlke 1071 Loe Angeles Stook Exchange
Bell System Teletype LA 23-24

Los Angeles Stock Exchange
May 3 to May 9, both inclusive, compiled from official sales lists

Stocks— Par

Aircraft Accessories—60c
Bandlnl Petroleum Co—-1
Blue Diamond Corp 2
Byron Jackson Co—.——*
Calif Packing Corp com..*
Cessna Aircraft Co. 1
ChryslerCorp......—6
Consolidated Oil Corp....*
Consolidated Steel Corp—*
Preferred........ *

Creameries ofAmervtc..l
Douglas Aircraft Co *
Electrical Products Corp.4
General Motors com 10
Goodyear Tire <fe Rubber.*
Hancock Oil Co cl A com.*
Lane-Wells Co....—-—1
Lincoln Petroleum Co.. 10c
Lockheed Aircraft Corp—1
Los Angeles Invest'mt. . 10
MascotOilCo..........1
Menasco Mfg Co 1
MtDiabloOilMng A Dev 1
NordonCorp Ltd. .1
Oceanic OilCo.......—1
Pacific Finance Corp com10
PacificGas A Elec oom. .25
6% 1st pref....——2

Friday
Last
Sale
Price

1%
3%
2
9

al8
4

a57%
5%
5%

19
6

a67%
8%
38%
17%
31%
9%
40c

a22%
7%
40c

1%
46c
6c

49c

10%
25%
32%

Week's Range
of Prices

Low High

1%
3
2
9

al8
4

a56%
5%
5%

19
6

a66%
8%
38

17%
31%
9%
36c

a21%
7%
39c
1%
46c
5c
45c

10%
25%
32%

1%
3%
2
9

al8
4

a57%
6%
6%
19
6

a68%
8%
38%
17%
31%
9%
40c

a23%
7%
40c

1%
46c
5c

49c
10%
25%
32%

Sales

for
Week
Shares

400
925

1,633
100
15

100
215
444
800
140

1,200
105

1,145
1,236
154
179
270

6,475
120

1,228
1,800
1,220
166

2,500
850
369
732
200

Range Since Jan. 1,1941

Low

1% Mar
2% Jan
1% JaD
8 Apr
17% Feb
4 Apr

63 Mar
5% Apr
5% Feb
17 Feb

5% Feb
68% Feb
8% May
37% May
17% May
30% Apr
9% May
20o Jan

20 Apr
5% Jan
38c Jan

1% May
35c Jan
6c Apr
30c Jan

10% Feb
25% May
82% May

High

2%
3%
2%
11%
18%
4%
68%
6%
8

20%
6

72%
9%
47%
19%
33%
10%
46c
28

7%
41c

2%
46c
7c

49c
11%
28%
34%

Jan
Jan
Feb
Jan
Mar

Apr
Mar

Apr
Jan
Jan
Mar
Mar
Jan
Jan
Jan
Feb
Jan

Mar
Jan

May
Jan

Mm*

May
Apr
May
Jan
Jan
Ap

For footnotes see page 3003.
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Stock* (Concluded) Par

Pacific Lighting com *
Puget Sound Pulp A Timb*
Republic Petroleum com.l
Richfield Oil Corp com...*
Warrants....

Ryan Aeronautical Co...l
Safeway Stores Inc....—*
Security Co units ben Int..*
Shell UnionOil Corp 15
Signal Petroleum olCalif
Solar Aircraft Co 1
So Calif Edison Co Ltd.-26
Original pref—.....—25
6% pref B..........26
65*% pref cl C 25

So CalifGas Co 0% pref.25
6% pref class A......25

Southern Pacific Co.....*
Standard Oil Co of Calif—*
Sunray OHCorp......... 1
Superior OH Co (The)—25
Transamerlca Corp—....2
Transcont A WesternAir.6
Union Oil of Calif 26
Universal Consol 011 10
Vega Airplane C0.....1H
Vultee Aircraft Inc....—1
Wellington Oil Co of Del.l

Mining—
Alaska Juneau Gold MnglO
Blk Mammoth Cons M 10c
Zenda GoldMining...... 1

Unlisted—
Amer Had A Std San!—*
Amer Tel A Tel Co. ..100
Anaconda Copper.. ....50
Armour & Co (111) .......5
Ateban Topk A M Fe RvlOO
Aviation Corp (The) (Del)3
Baldwin Loco Wka v t c...
Barnsdall OH Co 5
Bendlx Aviation Corp ..5
Bethlehem Steel Corp....*
Borg-Warner Corp......5
Caterpillar Tractor Co—*
Columbia Gas & Eec *
Commercial Solvents Corp*
Continental MotorsCorp.l
Continental OH Co (Del) .5
Curtis-Wright Corp 1
Class A ... —1

General Electric Co......*
General Foods Corp.....*
Goodrich (B F) Co *
Intl Nickel Co of Canada.*
IntlTel ATel Corp *
Kenneoott Copper Corp..*
Loew's Inc ——.._*
Montgomery Ward A Co *
New York Central RR •
No American Aviation... 1
North American Co.....*
OhioOH Co.— *
Paramount Pictures Ino—1
Pennsylvania RR 50
PureOil Co *
Radio Corp of America •
Republic Steel Corp.....*
Sears Roebuck ACo.....*
Sooony-Vaeuuro Oil Co..15
Southern Ry Co.. *
Standard Brands Inc....
Standard OH Co (N J)—25
Studebaker Corp. 1
Swift & Co 25
Texas Corp (The). .....26
Tide Water Assoc Oil 10
Union Carbide A Carbon.*
United AircraftCorp.....6
U S RubberCo—.......10
U S Steel Corp........
Warner Bros Pictures....5
Westlnghouse EI A Mfg.50

Friday
Last
Sale

Price

Week's Range
ofPrices

Low High

Sales

for
Week

Shares

Range Since Jan. 1, 1941

Low High

C335* 0325* a345* 120 355* Apr 40 Jan

165* 165* 105* 112 165* May 18 Jan
1.30 1.30 1.35 1,769 1.25 Apr 15* Jan
85* 85* 9 020 7H Feb 105* Feb
75c 75c 75c 248 475*0 Feb 75c May
35* 25* 3 5* 1,060 25* May 45* Jan

a375* a375* o375* 10

295* 295* 205* 35 295* May 38 Jan

014 ol3 al4 123 105* Feb 125* Apr
8c 8c 8c 1,000 8c May 8c May

25* 25* 25* 385 25* May 4 Jan

225* 225* 235* 1,457 225* May 28 Jan
39 39 39 200 39 May 475* Jan

295* 295* 295* 653 295* Apr 305* Jan

285* 285* 285* 350 285* May 295* Mar
o32 o32 a325* 48

325* 325* 325* 210 325* May 345* Jan

125* 115* 125* 3,364 85* Jan 125* May
225* 215* 23 1,478 38 Feb 23 May
15* 15* 15* 230 15* Jan 15* May

30 30 30 120 25 Feb 30 May
45* 45* 45* 3,066 45* Feb 55* Jan

al05* a 10 5* a10 5* 12

145* 135* 145* 2,199 13 Jan 145* Jan

75* 7 75* 450 05* Apr 9 Jan
65* 55* 55* 621 45* Apr 85* Jan
55* 55* 55* 730 45* Apr 85* May
25* 25* 25* 025 15* Apr 25* Jan

a45* a45< a45* 50 45* Mar 5 Jan
a7c a7c o7c 600 5c Jan 10c Mar

a25*c a25*c a25*c 2,000 25*c Mar 3c Mar

c6 5* 065* 065* 25 6 Apr 7 Jan
1495* 1495* 1495* 804 1405* May 158 Apr
25 25 25 200 225* Feb 275* Jan
a45* o45* o45* 100 45* Feb 55* Jan
305* 275* 305* 1,041 185* Jan 305* May
25* 25* 25* 500 25* Apr 45* Jan
14 14 14 140 14 Feb 185* Jan
95* 95* 95* 150 95* May 95* Jan

a345* a345* a345* 24 35 Jan 355* Mar
o70 o70 a70 30 70 Mar 83 5* Jan

0105* al65* 0175* 115 165* Apr 185* Apr
405* 405* 405* 260 405* May 43 Mar

a25* a25* a25*
'

15 3 Apr 45* Jan

095* a95* o95* 110 11 Jan 11 Jan
3 3 3 100 3 Apr 35* Apr
215* 215* 215* 136 175* Feb 215* May
o85* 085* 085* 75 75* Feb 95* Jan

a265* 0255* 0265* 70 255* Apr 26 Feb
285* 285* 285* 647 285* May 345* Jan
36 36 365* 316 365* Mar 365* Mar

0125* 0125* al25* 20 115* Feb 135* Mar
0245* a245* 0255* 181

2 2 2 120 2 Apr 25* Jan

a325* 0325* a325* 120 335* Mar 335* Feb

a305* 029?* a305* 40 305* Feb 325* Feb
0325* o315*/a325* 50 37 Feb 39 Jan

135* 125* 135* 1,778 115* Apr 16 Jan

0135* al35* al35* 25 125* Apr 175* Jan

0115* all5* al25* 51 145* Apr 175* Jan

o85* o85* 00 115 65* Feb 8 Apr
all 5* all5* 0115* 76 105* Feb 115* Jan

25 25 25 235 225* Feb 25 May
095* a95* o95* 100 7** Mar 85* Jan
35* 35* 35* 255 35* Apr 45* Jan

175* 175* 175* 330 175* May 225* Jan

0695* 0085* a70 136 72 Jan 72 5* Apr
95* 95* 95* 1,397 85* Apr 95* May

al35* al35* al35* 200

55* 55* 55* 100 55* May 65* Jan

365* 365* 365* 307 34 Jan 355* Jan

45* 45* 45* 100 45* May 85* Jan

a205* a205* a205* 100 22 Mar 23 Feb
a39 a375* 039 118 37 Jan 37 Jan

0105* ol05* al05* 140 95* Mar 10 Jan

a645* a645* 0645* 10 645* Feb 60 Mar

385* 385* 385* , 137 305* Feb 385* May
225* 225* 225* 360 215* Feb 24 Apr
a535* a53 a535* 100 505* Apr 685* Jan

a35* o35* a35* 50 25* Feb 35* Apr
a88 a88 a88 20

Philadelphia Stock Exchange
May 3 to May 9, Loth inclusive, compiled from official sales lists

Stocks— Par

American Tel A Tel 100
Bankers Sec Corp pref..60
Budd (E G) MfgCo—*
Preferred 100

Budd Wheel Co—.—*
Chrysler Corp ..5
Curtis Pub Co pr pref *
Electric StorageBattery100
General Motors 10
HornAHardart (PhUa)com*
Horn A Hardart(N Y)com*
Lehigh Coal A Navigation*
Natl Power A Light..—.*
Pennroad Corp v to 1
Pennsylvania RR —50
Phtla Elec of Pa $5 pref.. . *
Phila Elec Power pref.—25
Philco Corp 3
Reading RR ...50

1st preferred ...50
Reo Motor Car Co 5
Salt Dome Oil Corp .1
Scott Paper. ... *
Sun Oil

Tonopah Belmont 10c
Tonopah Mining _1
Transit Inv Corp pref ...25
United Corp com . *
Preferred. . .... *

United Gas Imprvmt com *
Preferred : — *

Friday
Last
Sale
Price

150
16

35*

293*

55*
25*
24J*

25*

Week's Range
ofPrices

Low High

*1#
21 J*
65*

1075*

1493* 1503*
16 16

35* 3%
583* 683*
65* 65*
66 575*
323* 323*
295* 303*
365* 385*
1153* 1153*
253* 253*
25* 3
55* 63*
23* 23*
235* 253*
1145* 1155*
305* 313*
95* 95*
143* 15
263* 263*
»u 15i«

25*
36

25*
365*

505* 525*
J«l J«4

5*
5*

215* 215*
65* 73*

1045* 108

3*

Sales

for
Week
Shares

1,286
50
325
30
50
403
70

422

I,435
40
100
780
100

2,793
3,103
135
207

40
402
24

300
200
318
68
300
200

2,870
100
65

II,705
505

Range Since Jan. 1,1941

Low

1485*
125*
35*
55

53*
56

305*
295*
365*
115

253*
23*
55*
2

22

1133*
293*
95*
123*
235*
»,«

23*
335*
503*
'ill
hi

3*
#u

193*
65*

1045*

May
Febi
Apr
Mar
Feb
May
Apr
May
May
Mar

May
Feb

May
Jan
Feb
Apr
Mar

May
Feb
Feb

May
Feb
Jan
Apr
Feb
Jan
Mar

Apr
Apr
Apr
May

High

1683*
16

53*
63
75*
715*
343*
343*
485*
120

313*
35*
73*
25*
253*
118
315*
123*
155*
265*
15*
33*

385*
585*
ht

3*
Tie

15*
305*
105*
1173*

Jan

May
Jan

Apr
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Mar

Mar

Apr
Jan

Jan
Jan

Apr
Apr
Jan
Jan

Apr
Jan
Mar

Mar
Feb
Jan
Jan

Jan
Jan

Stocks (Concluded) Par

San Francisco Stock Exchange
May 3 to May 9, both inclusive, compiled from official sales lists

Stocks- Par

Aircraft Accessories 50c
Anglo Calif Natl Bank—20

Friday
Last
Sale
Price

75*

Week's Range
of Prices

Low High

1.65

75*
1.65

75*

Sales

for
Week
Shares

100

1,648

Range Since Jan. 1,1941

Low

1 C Mar

75* Apr

High

2.10
93*

Jan
Jan

Assoc Ins Fund Inc..—.10
Atlas Imp Diesel Engine. .5
Bank of CaliforniaN A—80
Byron Jackson Co *
CaJamba Sugar com 20
Calif Packing Corp com—»
CalifWater Service pref.25
CarsonHillGold cap— .—1
Central Eureka Mtn com.l
Chrysler Corp com -.5
Clorox Chemical Co..—10
Commonwealth Edison. .25
ConsolChem IndclA-.—*
Consol Coppermlnes -»-5
Crown ZeUerbach com...6
Preferred —*

El Dorado OHWorks.. —•
Emporium Cap prf (w w)50

Fireman s Fund Indem—10
Fireman's Fund Ins Co..26
Food Machine Corp com 10
Foster & Klelser com...2 3*
Galland Merc Laundry...*
Gen Metals Corp cap—23*
General Motors com 10
General Paint Corp com..*
Golden State Co Ltd *
Greyhound Corp com *
Hawaiian Pine Co Ltd—*
Holly Development 1
Hunt Brothers pref.—10
Langendorf Utd Bak clA.*
Leslie Salt Co 10
LeTourneau (R G) Inc...1
Llbby McNeill A Llbby—7

Magnavox Co Ltd.. 1
Magnin & Co (I) com .*
March Calcul Machine—.5
MeierA Frank Co Inc—10
Menasco Mfg Co com 1
National Auto Fibres com 1
Natomas Co.. *
North American OH ConslO
Occidental Insurance Co 10
OliverUtd Filters clA .... *

Class B *
Pacific Coast Aggregates.5
Pae G A E Co com 25
6% 1st preferred 26
53*% 1st pref 25

Pacific Light Corp com...*
$5 dividend. *

Pac Pub Ser com *
1st preferred *

Pacific Tel A Tel com.. 100
Preferred . 100

Parafflne Co's com *
Plg'n Whistle pref.. *
Puget Sound P & T com..*

R E A R Co Ltd com *
Preferred ....100

Rayonler Inc com....... 1
Preferred .... 25

Republic Petroelum com.l
RheemMfgCo. 1
RJobfleld Oil Corp com—•
Warrants

Ryan Aeronautical Co...1

Schlesinger (B F)7%pref 25
Shell UnionOil com .15
Signal OH & Gas Co cl A—*
Soundview Pulp Co com—5
So Cal Gas Co pref serA.25
Southern Pacific Co—.100
Sperry Corp com v t c 1
Spring Valley Co Ltd *
Standard Oil Co of Calif—*
Texas Consol Oil Co..—.1
Thomas Alec Corp cl A.—*
TideWaterAss'dOil com10
Transamerlca Corp 2
Union OU Co of Calif 26
Union Sugar com 25
Universal Consol Oil 10
Victor Equip Co pref _5
Vultee Aircraft 1
Waialua Agricultural Co 20
Wells Fargo Bk & U Tr.100
Yosemite Ptld Cem pref.10

Unlisted—
Am Rad A StSntry....—*
American Tel A Tel Co. 100
Anaconda Copper Mln._60
Anglo Nat Corp cl A com.*
Argonaut Mining Co. 5
Atchison TopA8anta FelOO
BaitA Ohio RR com...100
Blair A Co Ino cap 1
Banker HH1A Sullivan.2 3*
Cities Service Co com.. 10
Consolidated OUCorp....*
Curtiss-Wrlgnt Corp 1
Domlngue* OU Co ....*
General Electric Co com..*
Holland Land Co *
Honokaa Sugar Co..— .20
IdahoMary MinesCorp.. 1
InternatlNick CoCanada *
Kennecott Coppercom...*
Marine Bancorporation..*
Matson Navigation Co—*
M J A M A M Consol....1
Montgomery Ward A Co.*
Mountain City Copper..5c
North American Co com.10
Oahu Sugar Co Ltd cap. .20
Onomea Sugar Co. . ....20
Packard Motor Co com. .*
Pennsylvania RR Co...50
Radio Corp of America...*
Riverside Cement Co el A.*
Schumach Wall Bd com *
Preferred — *

So Calif Edison com 26
6% preferred..... 25
53*% pref ..25

Standard Brands Inc....*
Studebaker Corp com—1
U S Petroleum Co 1
United 8tates Steel com..*

Utah-Idaho Sugar com 6
Westates Petroleum com.l
Preferred 1

Friaay
Last
Sale

Price

107

"255*

"2.60

"22"

"853*

"43"

48

1013*

10

"~53c

173*

1.65

"93*
85*

"45*

"243*

"29%
34

35*

Week's Range
of Prices

Low High

90c

123*
243*

85*

30
20

"l23*

"225*

43*
143*

1.35

65c

53*

a34

8c

"""23*
123*

"o25*

225*

a5
1.15

90c

45*
65*

107
75*
83*
175*
255*
15c

2.60
57
38

263*
22
6

115*
833*
63*

43

48

1013*
25
1.10
18

63*
37

53*
10
10
15
50c
2.75
16

403*
26
53*

95c
8

173*
125*
1.60
53*
93*
8

263*
22

45*
1.40

245*
32

293*
34

10ef*
35*
153*
1163*
1503*
273*
90c
163*

35*
18

113*
243*
1.40
12

85*
75c
3

73*
133*
30

195*
32
113*
325*
63*
213*

9c

42c
10

43*
133*
123*
7

145*
5

233*
285
1.25

45*
7

109

85*
83*
185*
255*
15c.

2.65
57

38

263*
223*
6

123*
853*
8

43

48
102
25
1.10
18

63*
383*
53*

10

10
15
53c
2.80
16

403*
26
55*

95c
8

175*
125*
1.65

53*
93*
85*
27
22

43*
1.45

253*
323*
293*
34

1033*
35*
155*
1163*
151

273*
90c

165*

35*
18

123*
243*
1.40

123*
9

75c
3

73*
133*
30
20

323*
123*
325*
7

23
9c

42c

105*
45*
145*
123*
73*
15
5

233*
285
1.35

Sales

for
Week
Shares

a6

150
24

45*
2.25

293*
a33*
65c

al05*
c43*
53*
83*
293*
285*
275c
5
5

255*
a223*
a20

a27
7c

a3l3*
23*
12

173*
18

a23*
243*
a35*
7

73*
293*
225*
293*
285*
55*
a5
1.15

535*
25*
6c
75c

a6

150

245*
43*
2.25

293*
a33*
65c

al05*
a43*
6

85*
30

293*
275c
5

53*
255*
a34
a20
a27

8c

d323*
25*
123*
173*
18

a25*
25

a35*
7

73*
293*
233*
295*
285*
55*

a5
1.15
533*
25*
6C

90c

Range Since Jan. 1.1941

Low

150

1,200
65
487
650
661
100
400

2,000
105
245
130
050
100

1,286
139
936
44

40

200
295

131
20

200

1.352
250
346
295
510

1,150
314
415
160
121
370

399
360
715
100

1,350
376
570

1.353
24

100
790
400

6,032
1,175
630
352
30

686
657
30
80
115
135
300

200
20

602
210

242
300

1,089
210
450

130
174
112
967
160

7,060
125
627

4,559
100
100

1,600
9,228
3,494
545
300
256
125
30
5

384

50

1,178
514

188
100
723
50

1,495
35
76
550
425
560
781

5

100

875
100
73

5
7

8,105
53
415

700
45

10
70

669
41

180

210
30

921
392
105

100
20

2,900
380

1,200
155
505

4 5* Mar
6 5* Jan

105 Apr
75* Apr
8J* Apr
17 Feb

255* May
13c Apr
2.60 Apr
57 May
38 May
265* May
22 May
6 Apr
115* May
825* Apr
35* Jan

41 Feb

48 Jan

965* Feb
25 May
1.10 May
18 Apr
6 Apr
37 May
5 Jan

8 7/tr Jan
10 May
145* Apr
47c Apr
1.90 Feb

145* Jan
395* Feb
245* Feb
55* Apr

80c Jan

8 Jan

155* Feb
125* Apr
1.50 May
55* Feb
95* Apr
75* Apr
265* Jan
215* Jan
35* Mar
1.30 Mar

245* May
32 May
295* May
34 May
1035* May
35* May
155* May
1155* Feo
148 Mar
27 May
90c Jan

145* Feb

3 Jan

145* Feb
115* May
235* May
1.25 Apr
12 Mar

75* Feb
75c May
3 Feb

55* Jan
105* Feb
255* Feb
195* Apr
32 May
8 5* Jan
325* May
6 Apr
18 Feb

9c May
40c Feb

95* Jan
45* May
13 Jan

8 Jan

65* Apr
145* Mar
45* Apr
225* Feb
280 Apr
1.25 May

6 Feb

1495* May
22 Feb
45* Jan
2.15 May
195* Jan
4 Jan

65c May
105* Apr
45* Feb
55* Feb
75* Feb

275* Mar
285* May

3 Jan
5 Apr

255* Jan
315* Feb
22 Mar

245* Mar
6c Jan

325* Apr
25* Apr
12 May
145* Jan
17 Apr
25* Mar

225* Feb
35* Apr
55* Jan
65* Jan
29 Jan

225* May
295* May
285* May
55* May
5 Apr
1.00 Jan

495* Apr
15* Jan
6c Feb

70c Feb

High

5 Jan
8 Met

1125* Feb
115* Jan
115* Jan
215* Mar
275* Jan
17c Jan
4 Jan

71 Jan

425* Feb
30 Jan
26 Jan
65* Mar
155* Jan
92 Jan

8 May
445* Jan

505* Feb
102 May
32 Jan
1.30 Jan

205* Jan
8 Jan

485* Jan
65* Feb
105* Jan
115* Jan
165* Jan
55c Mar

35* Mar
165* Mar
435* Jan
285* Jan
7 Jan

1.15 Mar
9 Mar

185* Mar
125* Mar
2.35 Jan

65* Jan
10 Jan

95* Jan
275* Jan
235* Mar
45* May
1.65 Jan

285* Jan
345* Jan
315* Jan
395* Jan
1075* Feb
45* Jan
185* Jan
126 Jan
161 Jan
375* Jan
1.00 Mar

185* Apr

5 Jan

205* Jan
16 Jan
28 Jan
1.50 Jan

145* Jan
9 Jan
75c May
45* Jan

75* Mar
135* May
30 May
235* JaD
345* Jan
125* May
335* Apr
95* Mar

23 May
15c Mar
42o Apr
105* May
55* Jan
145* May
125* Mar
9 Jan

155* Jan
85* Jan
285* Mar
300 Jan
1.50 Feb

75* Jan
168 Jan
275* Jan
55* Jan
3.00 Jan

295* May
4 Jan

1.35 Jan

125* Jan
55* Jan
6 Jan

95* Jan
305* Jan
345* J&n

55*
65*
27

345*
22
28

8c

395*
35*

20
20

35*
255*
45*
75*
8

315*
28
31

295*
65*
85*
1.30
705*
25*
lie
90C

Apr
Jan

Mar
Mar
Mar
Mar
Jan

Jan
Jan

Jan

Mar

Apr
Jan
Apr
Jan

Apr
Apr
Mar
Jan

Jan
Jan
Jan
Jan
Feb
Feb

May
Jan

May

hot footnotes see page 3003
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Pittsburgh Stock Exchange
May 3 to May 9, both inclusive, compiled from official sales lists

Friday .'•ales

1941Last Week's Range JOT Range Since Jan 1,
Sale of Prices Week

Stocka— Par PHce l.ow High Shares Low High

Allegheny Ludlum Stl com* 20H 21% 40 18% Apr 26 Jan
BLw-Know Co * mmmmmm BK 7% 40 6% Apr 10% Jan

Byers (A M) Co com.....* mmmmmm 8% 8% 28 7% Mar 11% Jan
Columbia Gas 4 Elec Co.* mmmmmm 2K 2% 122 2% Apr 5 Jan
Devonian Oil Co 10 mmm mm 12% 12% 120 12 Apr 14 Feb

Duquesne Brewing Co 5 9K 9 K 9% 323 9% Apr 12 Jan
Jones A Loughlin 8tl pfd 100 101 101 50 101 May 101 May
Koppers Co pref 100 mmmmmm 96% 97 48 94% Apr 105 Jan
Lone Star Gas Co com...* 8K 8% 9 645 8% Apr 10% Jan

Mt Fuel Supply Co 10 5K 5% 1,011 5% May 6 Jan
Natl Fireproof! g Corp..* mmmmmm 70c 70c 100 70c May 1% Jan

Pittsburgh Brew Co pref.* 28% 28% 80 27% Apr 31% Jan

Pittsburgh ForglngSfCo.-l 11% 11% 100 10% Apr 12% Feb

Pittsburgh Plate Glass..25 78K 78% 79% 120 76 Mar 96% Jan

Pittsburgh Screw A Bolt-.* 5 5% 170 4% Apr 7% Jan
Ruud Mfg Co 5 8 8 8 20 8 May 9 Feb
San Toy Mining Co 1 m.mmmrnm 2c 2c 500 lc Jan 3c Feb
ShamrockOil4GasCocom 1 mmmmmm 2K 2% 500 2% Jan 3 Jan

6% preferred 10 m mmm m' 10 10 100 9% Mar 10 May
Westinghouse Air Brake..* 19K 18% 19% 243 17% Apr 22% Jan

Unlisted—

Pennroad Corp v t c 1 2 2 101 2 Jan 2% Jan

Canadian Markets
(Continued from page 3005)

Toronto Stock Exchange

St. Louis Listed and Unlisted Securities

Edward D. Jones & Co.
Established 1922

Boatmen's Bank Building, ST. LOUIS
Members

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 593

New York Curb Exchange Associate

Friday Sales

Last Week's Range for Range Since Jan. 1. 1941

Sale of Prices Week

Stocks (Concluded) Par Price Lore High Shares Low High

Wendlgo 1 17c 17c 19c 4.600 18c Apr 26c Jan

Westflank ..* 2c 2c 2c 14,800 l%c Mar 2%C Apr
We^tons ...... ..* 9% 9% 9%

•

244 9% May 11 Jan

Wlltsey-Coghlan 1 1%C 1%C 500 lc Apr 1%C Jan

Winnipeg Electric pref. 100 4 4 5 4 May 7% Jan
Wright Hargreaves,.... • 5.10 5.05 5.30 8.680 6.05 May 7.00 .Ian

Ymlr Yankee * mmmmmm. 5%c 6c 3.000 4c Mar 8c Mar
Honua—

41 41Uchi 100 5500 40 Apr 84 Feb

War Loan (1st)... 101% 101% 101% 2.600 101 Feb 101% Mar
War Loan, 2d 98% 98% 9,400 98% Feb 99% Mar

Toronto Stock Exchange -Curb Section
May 3 to May 9, both inclusive, compiled from official sales lists

Stocks- Par

Brett-Tretheway ...1
, Bruck Silk *; *
I Canada Vinegars. *
Consolidated Paper—....*
Dalhousie *
I)i8her Steel *
Dominion Bridge *
Montreal Power........*
Oils Selections ..*
Pawnee-Klrkland. 1
Pend Oreille 1

St. Louis Stock Exchange
May 3 to May 9, both inclusive, compiled from official sales lists

Stocks— Par

American Inv com ......

5% pref 50
Burkart Mfg com.. 1
Coca-Cola Bottling com. .1
Columbia Brew com 5
Dr Pepper com
Elder Mfg com *
Ely A WalkerD Gda com25
Emerson Electriccom....4
Falstaff Brew com 1

Hussman-Ligonier com *
Huttlg SAD Com. 5
HydraulicPr Brick pref 100
International Shoe com...*
Key Co com...........
Laclede-Christy C Pr com *
Laclede Steel com 20
Midwest Plpg A Sply com *
Mo Port Cement com.-.25
Natl Bearing Metals com.*
Natl Candy com.... *

1st pref 100
Rlce-Stlx Dry Goods com.*
St Louis Pub Serv A com.l
Scruggs-V-B Inc com 5

1st pref 100
Sterling Alum com 1
Stlx BserA Fuller com..10
Wagner Electric com 15
Bonds—

St Louis P 81st mtg 5s 1959
25yr conv inc 1964

Friday
Last
Sale
Price

6H
7

T.oo
27%

5k

T"

'Ik

"b'k

Week's Range
of Prices

Low High

12

47%
26K
24%
10
12
9

18K
4

BK
7

7k
1.00
27%
5

5K
UK
13K
15

17%
6

110%
5K
1.00
8h
99

bk
9

25

12

47K
27

24%
10k
12
9

18%

BK
7k
7k
1. 0
27K
5

5k
15k
13k
15
17k
bk

110K
5K
1.05
8K
99

bk
9

25

71K 73
15 15k

Hales

far
Week

Shares

1,400
138
85
50
95
20

200
57
165
70
105
160
40
237
295
100
142
45
100
75

280
< 55
100
14

150
10

29
280
75

Range Since Jan. 1,1941

Low

12 May
47K May
26% Apr
24% May
10 May
12 May
9 May
17 May
2% Apr
bk May
7 Apr
7k May
1.00 May
27k May
4K Apr
5 Apr
15 Apr
13K Feb
13k Feb
17k May
6 May

110 Feb

4K Mar
1.00 Apr
8k May
96k Feb
BK May
9 May

24K Mar

51,900 68K Jan 74 Jan
15,400 11% Jan 15% May

High

13k
60
28
27

12k
15k
9k
19
4k
7k
8

8k
1.10

31%
5K
7

20
15

16

22K
7k

110k
5k
1.25
11

99
SH
9k

28

Jan
Feb
Mar
Jan
Jan

Feb
Jan

Feb

Apr
Jan
Mar
Mar

Mar
Jan
Jan

Jan
Jan
Feb
Apr
Jan

Mar

May
Apr
Mar
Jan

May
Jan

Mar

Jan

* 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 for
year, x Ex-dlvidend. v Ex-rights. z Listed, t In default, t Title changed from
The Wahl Co. to Eversharp. Inc.

Canadian Industrial Activity at Mid-April Was Above
Month and Year Ago, According to Canadian
Bank of Commerce

A. E. Arscott, General Manager of the Canadian Bank of
Commerce, Toronto, announced on May 8 that the bank's
index of industrial activity at mid-April was 149 (1937=100)
as compared with 143 at mid-March and 108 a year ago.
The percentage of current capacity utilized rose from 103
to 106. The bank's announcement further said:

Food processing plants showed no net change, declines in meat-packing
and flour-milling being offset by a rise in most other industries in this
group. The output of footwear and most items of wearing apparel increased,
especially men's and women's clothing and cotton goods. The chief increase
in the pulp and paper group was in paper boxes and bags. Marked accel¬
eration of activity was recorded in the automotive and heavy iron and steel
trades, with smaller but substantial gains in the medium and light sub¬
groups. Increased output of electrical apparatus and supplies accounted
mainly for the higher index for the non-ferrous metal group..

Our wage payroll index for March was about 9% above February and
87% above March, 1940; for manufacturing alone the increase over a year

ago was 42% and for trade 27%.

CURRENT NOTICES

—The San Francisco Clearing House Association has announced that
it has removed its office to the ground floor of the Mills Building, 286
Bush St.. San Francisco, Calif., where It is now conducting all its
customary business.

—At a meeting of the Board of Governors of the Kew York Security
Dealers Association, Frederick D. Gearhart Jr., of Kobbe, Gearhart A Co.,
Inc., was elected to membership in the Association.

—Spencer Trask & Co. announce that Gilbert P. Cooper is now associated
with them as manager of their municipal department.

Friday
Last
Sale
Price

%o

2K
mm.mm.rn.

24K
22k

1.35

Week's Range
of Prices

IjOw High

Kc
5
7

2K
21c
90c

21K
22

2c

ko
1.30

He
5

7K
2%
21c

90c
24K
22K

2c

Ko
1.35

Sales

Jot
Week
Shares

5,000
10
25

992
500
210
126
20
500

5,000
500

Range Since Jan. 1, 1941

Low

Ko May
4K Jan
BK Mar
2K Feb
21c May
90c May
21K May
20% Apr
lKc Mar
Ko May

1 20 Apr

High

lKo Jan
5K Jan
t Jan
* Jan
30o Jan
1.50 Mar
27 Mar

29% Jan
2Kc Jan

1c Feb
2 10 Jan

* No par value

Comparative Figures of Condition of Canadian Banks
In the following we compare the condition of the Canadian

banks for March 31, 1941, with the figures for Feb. 28,1941,
and March 30, 1940:
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION

OF CANADA

Assets

Current gold and subsidiary ooin-
In Canada.....
Elsewhere ...

Total. ..........

Dominion notes ...

Notes of Bank of Canada
Deposits with Bank of Canada
Notes of other banks
United States & other foreign currencies
Cheques on other banks..
Loans to other banks tn Canada, secured,
Including bills redlscounted

Deposits made with and balance due
jfrom other banks In Canada

Due from banks and banking correspond¬
ents in the United Kingdom

Due from banks and banking correspond
ents elsewhere than in Canada and the
United Kingdom

Dominion Government and Provincial
Government securities

Canadian municipal securities and Brit¬
ish, foreign and colonial publio se¬
curities other than Canadian.....

Railway and other bonds, debs. & stocks
Call and short (not exceeding 30 days)

loams In Canada on stocks, deben¬
tures, bonds and other securities of
a sufficient marketable value to
cover .... ......

Elsewhere than In Canada
Other current loans & dlscts. In Canada.

Elsewhere
Loans to the Government of Canada...
Loans to Provincial governments
Loans to cities, towns, municipalities

and school districts —

Non-current loans, estimated loss pro¬
vided for.. .......

Real estate other than bank premises...
Mortgages on real estate sold by bank..
Bank premises at not more than cost

less amounts (If any) written off
Liabilities of customers under letters of
credit as per contra.............

Deposit with the Minister of Finance
for the security of note circulation....

Shares of and loans to controlled cos....
Other assets not included under the fore¬

going beads..... ............

Total assets......

Liabilities
Notes in circulation.......
Balance due to Dominion Govt, after de¬
ducting adv. for credits, pay-lists, &c

Advances under tbe FinanceAct......
Balance due to Provincial governments
Deposits by the public, payable on de¬
mand In Canada...................

Deposits by tbe public, payable after
notice or on a fixed day in Canada...

Deposits elsewhere than In Canada.....
Loans from other banks In Canada,
secured, Including bills redlscounted..

Deposits made by and balances due to
other banks in Canada..............

Due to banks and banking correspond¬
ents In tbe United Kingdom......

Elsewhere than in Canada and the
UnitedKingdom........

Bills payable...............
Acceptances and letters of credit out¬
standing...............

Liabilities not inol. under foregoing heads
Dividends declared and unpaid.
Rest or reserve fund.......
Capital paidup...........

Mar. 31,1941 Feb. 28, 1941 Mar. 30,1940

5
6,911,597
2,857,510

$

7,214,166
3,174,200

3

4,931,679
3,855,635

9,769,107 10,388,366 8,780,314

80,616*795
207,997,352
3,278,676
28,912,096
115,940.990

73,07*7*482
213,074.761
2,342,004
28,883,184
131,427,173

57,*3*3*5*503
202,321,099
4,224,702
31,594,996
98,112,171

3,096,895 2,759,697 4.045,553

41,240,701 41,388,894 37,507,786

141,358,324 139,985,443 141,022,753

1,526,981,347 1,548,885,103 1.310,009,370

143,568.157
95,456,724

141,646.402
97,231,399

174,346,808
114,673,539

35,110,370
49,508,336

1,015,263,785
131,881,809

33,932,073
38.662,435

1,006,445,346
132,830,274

51,841,911
50,681,982
984,161,915
147,957,823

12,267,397 12,582,217 17,698,151

87,087,654 84,472,919 113,316,450

5,791,289
7,049,221
3,518,431

5,759,967
7,112,199
3,662,559

8,106,727
7,041,039
4,028,061

70,643,757 70,763,895 71,955,614

75,758,360 74,113,832 50,833,519

4,840,785
10,876,603

4,837,050
10,969,189

5,077,163
11,101,872

2>158,414 2,156,158 2,639,969

3,909,972,488 3.919,290,189 3,715,084,559

83,467,245 82,439,057 92,032,556

154,641,560 174,902,868 264,610,519

64,441,142 75,453,803 48,705*007

1,050,469,802 1,051.429.537 749,513,021

1,702,704,381
410,771,610

1,087,027,047
410,058,386

1,661,151,603
466,519,688

-m-mmmmm + m

9,316,913 8,633,572 8,744,959

24,417,891 22,338,377 24,778,289

29,896,432
15,079

28,220,733
15,079

38,468,169
211,605

75,758,360
5,260,316
1,525,350

•

133,750,000
145,500,000

74.113,832
6,563,908
2,282,334

133,750,000
145,500,000

56,833,619
4,378.342
1,442,796

133,760,000
146,500,000

3,891,936,129 3,902,728,576 3,690,629,922

Note—Owing to the omission of the cents In the official reports, the footings in
tbe above do not exactly agree with the totals given.

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



3004 The Commercial & Financial Chronicle May 10, 1941

Canadian Markets
LISTED AND UNLISTED

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, May 9

(American IMiaf >'nnm

Bid Ask Bid A en

AbltlblP A Pctfs fie. .1963 4294 4394 Federal Oram 6s 1949 6794 69

Alberts Pac Grain 6s__ 1946 68 70 Gen Steel Wares 494s. 1962 68 69 H
Algoma Steel 6s...... 1948 71 73 Ot 1-aKea Pap Co 1st 6s 65 62 64

Lake St John Pr A Pap Co
British Col Pow 4948.1960 68 70 6Hs 1961 6894 60

7194
M assey-Harrls 4 94s... 1964 63 65

Canada Cement 4948.1961 73 MeColi-FrontOll 4 94 s 1949 70 72
Canada SB Dues fie. 1967 68 70

Canadian Vickere Co 6s '47 35 37 N Scotia Sti A Coal 3 948 '63 58 59 94

70
Power Corp of Can 4 Hs '69 70 73

Dom Steel A Coal 6 94* 1956 72 Price Brothers 1st fie.. 1967 65 67
Dom Tar A Cbem 4 94 1961 7094 72

Donusoona Paper Co— Quebec Power 4s 1962 6894 70
48 1966 48 50 Haguenay Power—

Famous Players 494s..1951
4948series B 1966 73 75

68 70

Provincial and Municipal Issues
Closing bid and asked quotations, Friday, May 9

(American Dollar i'r»»mh

provlnoe of Alberta—
be Jan , | 1948
494i ..Oct 1 1966

Prov of British Columbia—
be July 1? 19*9
4Hs Oct 1 1963

Provlnoe of Manitoba—
494b ..Aug 1 1941
6e........June 16 1964
6s Deo 2 1969

Prof of New Brunswick
6s Apr 16 1960
4Ms Apr 16 1961

Province of Nova Scotia—
4*s Sept 16 1962
6fl ...Mar 1 1960

B14 ASk

38 4094
37 3994

85 87
78 8094

9894 100
85 86

78 81

74 78

85 89

88 91

Province of Ontario—
6e. .......Oct
6a..... Sept
6e. .......Map
4«........June
494s Jan

1 1942
16 1943]
1 1969
1 1962

16 1966

Province of Quebeo—
4Hs.____.Mar 2 1960
4s ..Feb 1 1968
4Hi -May 1 1961

Prov of Saskatchewan—
6s .June 16 1943
594s .Nov 16 1946
4Hs Oct 1 1961

ft;

Bid Ask

10094 101 94
101 '02 H
9894 100

89 91

93 95

87 88 94
81 84

81 84

65 70
64 69
60

Railway Bonds
Closing bid and asked quotations, Friday, May 9

t American Dollar Prices)

Canadian Pacific Ry—
4a perpetual debentures.
6s Sept 16 1942
6s ....July 1 1944

Bid ASk *

Canadian Pacific Ry—
Bid Ask

6694 57 94 4Hs Sept 1 1946 81 84
SI 82 fie ...Deo 1 1954 7494 76

103 104 4 94S... July 1 1960 7294 73 94

Dominion Government Guaranteed Bonds
Closing bid and asked quotations, Friday, May 9

(American Dollar Prices*

Canadian
4HS...
49*s...
4Hi...
4Hs...
6i.....
6i
6«

National
...Sept
...June
...Feb
...July
...July
...Oct
...Feb

Ry—
1 1961

16 1966
1 1966
1 1967
1 1969
1 1969
1 1970

Bid As

98

1994
98

97J4
99
97X
97 94 98
100 10094
100H 10194
10094 101)4

Canadian Northern Ry—
6He......July 11946

Grand .Trunk Pacific Ry—
48.... ..Jan 1 1962
3a... Jan 1 1962

Montreal Stock Exchange
May 3 to May 9, both inclusive, compiled from official sales lists

Stocks- Par

Agnew-Surpass Shoe *
Alberta-Pacific Grain A__*

Preferred...... 100
AlgomaSteel........ ...»
Aabeetos Corp *
Batnurst Pow Ac Paper A.*
Bell Telephone.......100
Brasilian Tr Lt A Power.*
British Col Pwr Corp A..*

Class B__ ♦
Brack SilkMills. *

Building ProduotaA (new) *
Bulolo.. 5
CanadaCement.........*
Preferred ..100

Can North Power Corp..*
Canada Steamship (new).*
6% preferred 60

Canadian Bronze.. *

Preferred........ 100

Cndn Canners5%cum pr!20
Cndn Car A Foundry....*
Preferred .......26

Canadian Celanese. *
Preferred 7% .100

Cndn Cottons pref 100
Cndn Ind Alcohol.......*

Class B
Canadian Pacdfio Ry...25
Consol Mining A Smeltlng6
Crown Cork & Seal Co...*
Distillers Seagrams *
DominionBridge........*
Dominion Coal pref 25
Dominion Steel A Coal B 26
Dom Tar A Chemical....*
Dominion Textile. .....
DominionTextile pref..100
Dryden Paper. ........
Famous Players C Corp..*
Foundation Co ofCan....*
Gatineau (rights)

Friday
Last
Sale
Price

24H

"16 94

138*"
6

4 J4

594

"2094

""294

594
32
26
19

694
494

Wee?e Range
of Prices

Low High

1194
75c

2494
894
1694
1094

137
594

23
1.75
5

1394
14J4
494
98

694
494
1894
3494
105

19

594
2194
20
113
117

294
294
5

32
26
19

2194
1894
694
494

71
150
4

17
11

26c

1194
75c

2494
894
16 94
1094
14294

6

23
1.76
5

1394
15

494
98
694
494
1894
35
105

19
594

2194
2094
11394
117
294
294
594
33 94
2694
20

2194
19

6*4
494
71

150
4
17
11

25c

Sales

for Range Since Jan. 1, 1941

Shares Low High

100 1194 Jan 12 Mar

10 75c May 1.00 Mar

10 24 94 May 27 Jan
485 7 Feb 10 Jan

338 1494 Jan 18 94 Apr
210 IO94 May 13 Jan

616 137 May 160 Jan

2,098 594 Feb 794 Jan

50 22J4 Apr 26 94 Jan

10 1.50 Mar 1.75 Apr
180 4 94 Feb 6 Apr
25 1394 May 1594 Jan

225 1494 May 19 Apr
55 494 Feb 694 Mar

115 96 Feb 100 Jan

55 694 May 894 Jan

254 394 Feb 594 Jan

185 17 94 Feb 2194 Mar

280 34H Mar 3594 Feb

5 104 Jan 105 Mar

2 19 Apr 19 Apr
140 594 May 10H Jan

215 20 94 Apr 2794 Jan
145 20 May 28 94 Jan

78 113 Apr 124 Jan

18 11294 Feb 117 Feb

115 2 Feb 3 Jan

35 1.85 Apr 294 Jan

1,055 494 Feb 694 Jan

1,450 32 May 39 Jan
330 26 May 30 Jan

405 19 May 28 Jan

284 2194 May 27 94 Mar
90 17 94 Feb 20 94 Jan
936 6 94 May 994 Jan

1,085 394 Feb 594 Mar
152 71 May 82 Jan
10 150 Jan 155 Mar

325 4 Feb 594 Jan

2 17 May 18 Apr
30 1094 Feb 1294 Jan

80 25c Apr 1.25 Jan'

FrUlay Sales

Lust Week's Range fur Range Since Jan. 1. 1941

Sale of Prices Week

Stocks (Concluded) Par Price IJOW High >hares Low High

General Steel Wares... * 494 494 55 494 Feh 694 Jan

Preferred 100 90 90 5 89 Mar 93 H Jan

Goodyear T pref Inc *27.50 5494 5494 20 5494 Mar 56 Feb

Gypsum Lime & Alabas..* 3 3 50 294 Mar 3H Jan

Hamilton Bridge........* _ _ 394 394 45 2 i Apr 5 Jan

Holllnger Gold Mines....6 1294 1294 1294 570 1294 Mar 13 Jan

Howard Smith Paper.. * 11 11 40 11 Feb 1894 Mar

Preferred ... ...100 97 97 50 97 May 100 Jan

Hudson Bay Mining • 24 2494 405 24 May 2694 Apr

Imperial Oil Ltd — * 994 ' 9 994 2.369 9 Feb 1094 Jan

Imperial Tobacco of Can 6 1294 12 1294 1,071 1194 Feb 14 Jan

Preferred £1 7 794 566 7 Jan 794 Jan

Indufit AcceptCorp......* 13 13 20 1294 Mar 1594 Jan

International Bronze * 1494 1494 45 14 94 Apr 1694 Jan

Preferred .25 23 23 85 23 Mar 25 Jan

lnt» MeKH of Canada ... * 3094 29H 31 3,597 29H May 36 94 Jan

Intl Petroleum Co Ltd...* 15 1494 1594 842 1394 Mar 1594 Jan

International Power * - ~ «. * * 294 294 20 294 Feb 394 Jan

Preferred ..100 84 84 10 85 Feb 87H Jan

Lake of the Woods......* 13 12 94 13 100 12 Feb 16 Mar

Laura Hecord —3 994 994 994 50 9 Apr 1094 Jan

Legare pref-. .....25 9 9 60 694 Jan 11 Jan

Massey-Harrls * 294 294 75 294 May 394 Jan

McColl FrontenacOll * m ** m * 4 4 506 4 May 5*4 Jan

Mont L H A Power Cons.* 2294 2294 2294 1.597 2094 Apr 29 Jan

Montreal Telegraph 40 26 26 73 26 May 30 Jan

Montreal Tramways...100 17 17 24 41 17 May 51 Mar

National Breweries • 1994 19 20 1,851 19 May 2794 Jan

Preferred 25 . m ~ m - - 36 36 25 35 Mar 3894 Jan

Natl Steel Car Corp.....* 34 34 185 31 Feb 38 Jan

Noranda Mines Ltd • 49 34 4994 5094 1,600 4994 Feb 5794 Jan

Ogl)vie Flour Mills.. * 19 18 19 413 18 May 21 H Jan

Ottawa Lt H & Power..100 6 6 6 70 6 May 10 Jan

Power Corp of Canada...* 394 394 * 30 394 Apr 594 Apr
Prloe Bros A Co Ltd..,..* 9 9 994 815 9 Feb 12H Jan

5% preferred 100 63 63 63 45 63 May 6794 Apr
Quebec Power. 1194 1194 50 1094 Apr 14 H Jan

Regent Knitting pref--.25 1594 1594 4 1594 May 18 Jan

Rolland Paper pref.... 100 9394 93 94 65 9394 May 9394 May
Saguenay Power pref.. 100 ------ 105 105 5 104 H Jan 107 Jan

St Lawrence Corp.......* 1 50 1.75 795 1.50 May 294 Jan

8t Lawrence Corp A pfd.50 1494 1494 75 14 94 May 17 Jan

St Lawrence Paper pref-100 3294 3294 110 3294 May 4094 Jan

Shawlnigan Wat A Power • 13 13 1394 1,002 13 Apr 17 Jan

8her-Williams of Can prflOO 10894 10894 4 10894 May 115 Jan

Southern Can Power * 9 9 9 35 9 May 1094 Mar

Steel Co of Canada • ~mmmmm 6494 6494 142 5994 Mar 70 Jan

Preferred...........25 »mmm m'm - 69 69 110 64 Feb 73 Jan

Twin City-...- * 1.05 1.05 35 1.05 May 1.75 Jan

United Steel Corp ...» rn'semm-- 294 294 50 294 Feb 394 Jan

Viau Biscuit pref ...100 56 56 50 56 Apr 60 Apr
Wllsils Ltd * 16 16 94 190 1594 Mar 18 Jan

Winnipeg Electric el A. • 75c 75c 76c 275 75c Apr 1 15 Jan

Woods Mfg pref.... 100 4* « «• «. • 50 50 12 50 May 50 Feb

Zellers pref ..25 ...... 2494 2494 25 2494 Feb 2494 Jan

Banks-

Commerce 100 149 149 149 78 149 Apr 162 Jan

Montreal ...... 100 174 173 175 56 171 Mar 193 Jan

Nova-Scotia......... 100 275 273 275 17 273 May 284 Jan

Royal 100 151 15094 151 76 150 Fee 166 Jan

Montreal Curb Market
May 3 to May 9, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Range for Range Since Jan. 1, 1941
Sale of Prices Week

Stocks— Par Price Low High Share* Low High

Abltlb) Pow A Paper Co..* 70c 75c 350 55c Feb 85c Jan

6% cum oref 100 594 594 80 4 Feb 794 Jan

AbitlblPAP7% cumpfdlOO 8 8 25 8 May 11 Apr
Aluminium Ltd..... * 103 103 135 102 May 115 Jan
Bathurst Pow A Pap Co B* 2.00 2.00 5 1.90 Feb 2.50 Jan
Beauharnois Power Corp.* ""*994 994 994 217 6 94 Mar 1094 Apr
Brit Amer Oil Co Ltd • 1694 1694 17 385 1594 Feb 18H Jan
British Columbia Packers * 10 10 26 10 Apr 1294 Jan
Canada A Dom Sugar Co * 25 " 25 25 320 2394 Mar 27 Jan

Can North P 7% cum pflOO 9294 9294 5 95 Jan 9594 Jan

Canadian Breweries Ltd. .* 75c 75c 200 70c Feb 95c Jan
Canadian Breweries pref.* 2294 2294 5 22 Feb 25 Jan
Cndn General Invests * ............ 794 794 SO 794 May 894 Jan

Cndn Industries—
175 947% cum pref.......100 170 171 6 17594 Jan Jan

Cndn Power A Paper Inv.* lOo 10c 1 25c Jan 50c Jan

Canadian Vlckers Ltd. * «... - .... 2 2 120 2 Feb 394 Jan

7% cum pref 100 10 10 30 10 May 15 Jan

Catelli Food Products Ltd* «... 10 10 45 9 Mar 10 May
City Gas A Elee Corp Ltd*

"

35c 35c 35c 100 35c May 40c Mar

Commercial Alcohols Ltd.* 1.75 1.75 325 1.50 Feb 1.95 Jan

Consolidated Dlv Sec A..* 2c 2c 64 2c May 3c Feb

Preferred 2.50 794c 7He 5 8c Apr 8c Apr
Consolidated Paper Corp.*

"

294 294 294 3,433 294 May 4 Jan

Cub Aircraft Corp Ltd * 50c 50c 25 60c Apr 1.00 Jan
Dominion SquareCorp...* 1.75 1.75 20 1.65 Mar 1.75 Jan

Donnaoona Pap Co Ltd A * 3.00 3.50 471 3 Feb 694 Jan

EKootenayPr7%cumpfl00 8 8 65 7 Jan 10 Feb

EastDairies 7% cum pfdlOO 6 6 6 10 594 Feb 9 Jan

Fairchlld Aircraft Ltd....6 2 2 2 55 2 Feb 3 Jan

Fanny Farmer 2194 2194 2194 100 2194 May 2694 Mar

Fleet Aircraft Ltd ...* 394 4 60 394 Apr 594 Jan

Ford Motor of Can A....* "1594 1594 1594 682 15 Jan 16 Apr
Fraser Companies Ltd * 7 7 115 6 Feb 8 Jan

FraserCompanies VotTr.* 794 794 7H 225 7 Feb 10 94 Jan

International UtilitiesB..1 15c 15c 225 15c Jan 25o Jan

MaritimeTAT7% cumpflO 16 16 6 16 May 16 May
McColl-Frontenac Oil

95 Mar 9694 Mar6% cum pref.......100 92 9294 20

MelchersDist Ltd pref. .10 594 594 594 162 5 Apr 594 Jan

Mercantile Trans A Fordg* 894 8H 75 894 May 894 May
Moore Corp Ltd. * 4394 4394 40 4194 Feb 4794 Jan

ProvincialTransportCo..* 694 694 694 10 6 Mar 7 Mar

Quebec Tel A Pwr Crp A.* 4 4 110 4 Jan 4 Jan

SouCndnPwr6% cumpflOO "98" 97 98 43 10194 Apr 104 Jan

Thrift Stores Ltd... _* 1.00 1.00 100 1.00 Apr 2.00 Jan

Walk-Good & W Ltd(H).* 38 38 20 3894 Mar 4794 Jan

Walk-G-AW $1 cum pref • 1994 1994 75 1994 Feb 2094 Jan

Mine*—

AldermacCopper .._..* 894 894 8H 100 10c Feb 16c Jan

East Malartlc Mines. 1 2.26 2.55 1,400 2.25 Apr 2.90 Jan

Howey Gold Mines 1 20c 20c 200 20c May 20c May
Kerr-Addison 3.75 3.75 200 3.50 Apr 3.75 Apr

• No par value, r Canadian market.
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stocks (Concluded) Par

MacT eod-Oockshutt
Macawa Mines 1

Malartlc Goldfields 1

Mclntyre-Porcupine 5
O'Brien Cold 1

Pandora-Cadiolac Gold__l
Pprron Geld Mines 1

Quebec Gold 1
Shawkey Gold 1
Slsene Gold 1

Sladen-Malartlc Mines 1
8ulltvan Cons J

Ventures, Ltd *
Waite-AmuletMines 1
Wnod-Cadillac Mines 1

Wright-Hargreaves *

or—-

Anelo-Canadian Oil Co *

Calgary Edmonton *
Home Oil Co Ltd.. *
Pacalta Oils Ltd *

Royalite Oil Co *

Friday
Last

Sale

Price

1.52

89c

55c

52c

Sales
Week's Rang* for

of Prices Week

Low High Shares

1.52 1.52 400

3.80 3.80 400

89c 89c 1,800
474 47*4 5

57c 60c 400

4c 4c 800
1.28 1.30 700

20He 20He 200

1He lHc 800
58c 58c 5,100
15c 15c 100
55c 55c 1,400
3.25 3.25 300
3.30 3.30 100
6c 6c 200

5H 5H 100

52c 54c 600
1.12 1.12 100
1.65 1.76 1,202
4c 4c 2,000

18 18H 225

Range Since Jan. 1, 1941

Low

1.52 May
3.50 Feb
89c May

47 Feb

57c May
4c May

1.28 May
20c Feb

lHc May
63c Feb

20c Apr
55c May
3.10 Feb
3.30 May
6 Apr
5.25 May

65c
1.12
1 60
3c

18

Mar

Feb

Apr
Feb

Feb

High

1.52

4.30
1.16
49

1.10

8Hc
1.65
20c
2c

69c

33c
65c

3.75
4.05
8Hc
7.00

May
Jan

Jan

Apr
Jan

Jan

Jan

Feb

Mar

Mar

Feb
Mar

Jan
Jan

Jan

Jan

76c Jan

li.38 Jan

2.55 Jan
4cTMay
H |Jani

Toronto Stock Exchange
May 3 to May 9, both inclusive, compiled from official sales lists

Stocks— Pa

Abitibl pref 6% 100
Acme Gas *

Alberta Pacific Cons 1
Alberta-Pacific Grain _*
Alberta Pac Grain pref. 100
AIdermac hooper
Algoma Steel *
Anelo Canadian........*
Anglo-Huron *
Arntfield .... 1
Ashley. 1
Aunor Gold Mines 1
Bank field ....1
Bank of Montreal ..100
Bank of Nova Scotia 100
Bank of Toronto 100
Barkers pref 50
Bathurst Power cl A
Bear Exploration 1
BeattieGold..
Beatty class A *
Bell Telephone Co 100
Bertram <fc Sons 5
Bldgood Kirkland 1

Blltmore
Bnblo ......

Bralorne *

Brantford Cordage pref.25
Brazilian Traction

Brewers & Distillers
British American Oil
Broulan-Porcnnine 1
Buffalo-Ankerlte
Buffalo-Canadian *
Building Prod *

Burlington Steel *
Calgary & Edmonton *
Calmont
Canada Bread cl A 100
Canada Cement. *
Canada Malting *
Canada Packers *
Can Permanent Mtge-_100
Canada Steamships *
Canada Steamships pref.50
Canadian Bakeries
Preferred 100

Canadian Breweries
Cndn Bk of Commerce. 100
Canadian Canners
Canadian Canners cl A..20
Class B

Canadian Car & Foundry.*
Preferred 25

Canadian Celanese *
Canadian Dredee *
Cndn Tndust Alcohol cl A.*
Canadian Malartlc *
C P R 25

Canadian Wineries *

Cariboo.. 1
Central Patricia 1

Central Porcunine 1
Chemical Research 1

Cbestervllle....... 1
Chromium ... *
Coehenour ..... 1
Cocksbutt

Commonwealth Petroleum*
Coniaurum *

Consolidated Bakeries *
Cons Smelters...... 5
Consumers Gas 100
Cosmos.... ...

Davies Petroleum *
Delnite 1

Dist Seagram *
Dome *

Dominion Bank 100
Dominion Foundry..... »
Dominion Steel clB 25
Dominion Stores *

Dominion Woollens *
Preferred .20

Duquesne Mining ..1
East Malartlc ... 1

Easy Washing Machine..*
Equitable Life 25
ExtensionOil.... *
Falconbridge ... *
Fanny Farmer ...... 1
Federal-Kirkland 1
Fern land 1

Firestone Petroleum 25c
Fleet Aircraft *

Ford A . •

Foundation Petroleum.25c
General Steel Wares *
God's !<**» •

Friday
Last
Sale

r Price

25
8c

2.10

5Hc

1.73
4c

173
275

350
18

138

6H

"~7H
7c

9.85
......

*16H
82c

13H

T.I 5
16c

78

Week's Range
of Prices

Low High

149
6

im
9

2H
62c

5

1.70

16He

30c
70c

10H
32H
114H

19

21H
185
18H
6H

"loo

"9He
2.30

"~5H

2.30
21H

v 2c

3Hc
4H

5H
6Hc
7
75c

25
8c

8H
55c
2.00

4Hc
4Hc
1.70
4c

173

6

7c
7

75c
25

8 He
8H
55c
2.10
6c

4 He
1.75
4c

176
275 275

247 350
18 18

10H 10H
9Hc 9Hc
1.05 1.08
5H 5%

137 142

6H 6H
7 He
7H
6c

9.75

21H
5*4
3*4
16H
82c
3.55
4c

13H
8
1.10
16c

100

4 *4
34H
78

122
4

18
50
26 H
70c

148
6

19H
8H
5*4
21H
20

15H
2H
52c
5

3%
2.49
1.65

Sales

for
Week

Shares

8Hc
7 H
7 He
9.80

21H
6

314
1614
83c
3.60

4Hc
14

8

1.20
16c

100

4%
34H
78

122H
4

1854
50

26 H
75f

150
6

19H
9

5*4
21*4
20

15H
24
53c

5*A
3*4
2.49

1.70

16Hc 17 He
15c 15c

1.26
21c

69c

4*4
20c
1.15
10

32

114
23
14c

80c
19

21*4
185

184
64
4

1.00

6*4
9c

2.26

2H
5H
12c

2.30

21H
4c

lHc
2 He
3*4
15H
3Hc
44

1.27
30c
70c

4H
20c
1.20

10H
33

121

23H
14c

80c

19*4
21*4
187

18*4
6*4
4

1.00
7

10c
2.30

2H
5 H
13c

2.55
23
4He

2c

2 He
314
15H
3He
4H

26c 25He

400

1,500
1,200

90
30

2,489
96

1,300
3,200

24.300
500

3,300
100
20
4

54
24

110

1,000
1,000
110

547
10

12,000
185

9,100
725
110

936

110
836

11,500
365

2,000
285
10

1,400
1,000

5
65

285
15

9

6

203
60

5

450

45
100

135
125

25
35
30
25
320

2,500
2,682

10
100

7,3.50
6,200
700

1,700
6,050
6,400

10

4,700
1,200

45

336
69

295

2,221
1,200
205

1,140
39

240

353
55

15

55

4,500
6,270
100
10

1,500
340

1,325
5,200
5,500
500

255

1,003
1,000

25

5,800

Range Since Jan. 1. 1941

Low

4 Feb

5Hc Mar
7 May
75c May

25 Anr

8c May
7 Feb

46c Apr
2.00 May
3*4c Apr
3c Apr

1.63 Feb
4c May

171 Mar

275 May
244 May
16 Apr
104 May
9 He Apr
1.04 Feb

44 Mar
137 May

5 Mar
7c May
7H Apr
6c

9.50
20

5

44
15*4
71c

3.45
2He

Mar

Feb

Jan
Feb

Mar

Feh
Feb

Apr
Mar

13H May
7*4 Feb
1.10 May
16c May

97H Jan

High

4*4
34
77

121

34
17

50
20

60c
148

5

18H

Feb

Mar

Apr
Apr
Feb

Feb

May
Feb

Apr
May
Feb

Jan

8H May
5*4 May

20 *4 Apr
19*4 May
15H Mar
2

47c

4H

Mar

Feb

Feb

3*4 May
2.35 Jan

Feb

Jan

1.65
9c

15c May
1.26 Feb
12c Feb

68c Apr
4*4 Mar
20c May
1.15 May
9 Apr

32 May
121 May
22 Feb
12c Apr
80c May
19H Apr
214 May
185 Mar

17 Feb

64 May
4 Feb
1.00 Mar

64
8 He
2.25

Mar
Apr
Apr

2H Mav
5 Feb
12c Mav
1.97 Feb

214 May
3He Mar
14c May

3c Apr
3*4 Mar
14 *4 Feb
3 He Apr
44 Feb
26c Mav

8 Jan

11 He Jah
9 Jan

1.25 Feb

29 Jan
-17c Jan

9*4 Jan
81c Jan

2.75 Jan
9c Feb

5Hc Jan
2.45 Jan
8c Jan

193 Jan

283 Feb
350 May
22 Apr
13 Jan

15c Jan
1 20 Jan
8 Jan

160H Jan
6H Mar

13He Jan
84 Jan
11c Jan

10.50 Apr
21H May
7*4 Jan
5H Jan
184 Jan
1.10 Jan

5.95 Jan
6c Apr

15 Apr
10 *4 Jan
1.49 Jan

24 He Jan
100 Mar

7

39
Mar

Jan

87H Jan
136 Jan

5 Jan

21 *4 Mar
75 Mar
29 Apr
1.00 Mar

163 Jan

6H Jan
20 Jan
10 Jan

10H Jan
28 Jan
29 Jan

21 Mar
3 Jan
58c Apr

64 Jan
4 Apr
2.91 Jan
1.95 Jan

17HC May
32c Jan

1.74 Jan
30c May
1 04 Jan

5*4 Jan
21c Jan

1.55 Jan
14 Jan

39H Jan
145 Jan

25 Mar
16 He Jan
1.25 Jan

284 Jan
24 *4 Jan

200 Jan
24 Feb

9*4 Jan
54 Mar
1.75 Feb
8 Jan

16Hc Jan
2.95 Jap
3 Mar

5*4 Mar
16Hc Jan
2.60 Jan
28 JaD

6c Jan

6HC Jan
4 He Mar
6 Jan

164 Apr
8c Jan

6 Jan
39e Jan

Stocks (Continued) Par

Goldale 1
Golden Gate 1
Gold Eagle 1
Goodyear..... ._*
Preferred 50

Grandoro *

Great Lakes vot. trust....*
Great West Saddlery *
Greening Wire *
Gunnar 1

Gypsum ; *
Halcrow (new) 1
Hamilton Bridge *
Hamilton Cotton pref 30
Hard Rock ......1
Harker 1

Hinde & Dauch *

Holllnger Consolidated...5
Home Oil Co •

Homestead. 1

Howey 1
Hudson Bay *
Imperial Bank ...100
Imperial Oil Co ......*
Imperial Tobacco ord 5
Preferred £1

Inspiration 1
IntI Met cl A
Intl Milling pref 100
International Nickel
International Petroleum..
Jacola l
Jason Mines...... 1
J M Cons.... 1
Kerr-Addison

... ..1
Klrkland-Hudson 1

Kirkland Lake 1
Lake Shore 1

Lamaque Gold
I.apa-Cadlllac ....1
Laura Record (new)..... 3
Legare pref 25
Leitcb
Little Long Lao ._..*
Loblaw A •
B

Macassa Mines

McL Coc>Phutt
Madsen Red Lake 1
Malartlc (G F>.«
Manle Leaf Mill
Preferred ....

Massey-F arris *
Preferred ... 100

McColl pref 100
McDougall-Segur
Mclntyre 5
McKenzle

McWatters

Modern Containers
Moneta
Moore Corp......
Morris-Klrkland. ..
Murphy

National Grocers *

Preferred 20

Naybob 1
Newbec
NIpissing 5
Noranda Mines •

Nordon Oil

O'Brien.

Omega
Paclata Oils

Page-Hersey ......

Parnour Porcupine *
Pandora-Cadillac 1
Partanen-Maiartic 1
Paymaster Cons .....1
Perron ......1
Pickle-Crow 1
Pioneer 1
Porto Rico pref 100
Power Corn *
Prairie Fovalties 25c
Premier ^ 1
Pressed Mocals *
Preston E Dome.... 1
Riverside Bilk *
Roche LL ......—1
Royal Bank 100
Royalite *
fit Anthony I
Ban Antonio........ J

Sand River 1
Senator-Rouyn 1
fihawlnlgan *
Shawkey. _ 1
Sherritt-Gordon 1
Sigma.. 1
Silverwoods..... ...»
Preferred *

Blscoe Gold .......I
Slave Lake. 1
South End Petroleum *
Standard Radio _.*
8teel of Canada •

Preferred 25
Steep Rock IronMines...•
Straw T ake *
Stuart Oil *
Sturgeon R 1
8udbury Basin *
Sylvanite Gold... 1

Tamblyn com *
Teck Hughes 1
Texas-Canadian 1
Toburn 1
Towagmac 1
Transcont Resources *
Uchl Gold... 1
Union Gas ..*

United Fuel cl A pref—.50
United Fuel cl B pref....25
United Oils. *
United Steel •
Upper Canada 1
Ventures *
Waite-Amulet *
Walkers *
Preferred •

Friday
Lost

Sale

Price

7He
4c

53H
4c

3
5c

25c

7c

74 c
3c

9

12*4
1.65

24

192

9«.
12H

30H
15H

*~37c

3.75
40c

9H

~46c

24H

3.80
1.50

58c
87c

24

42c

43

2c

23c

1HC

~49~H

56c

12c

1.05

"~3c
18c

2.35

1.90

"3H

"90c

"2.90
18H

151

18H

~2.1l

41c

67c
7.20

56c
7He
24c
24

65

69
1.00

1.10
2.46

3.00

12c

"l3c
12

31

3H

2H
1.88
3.00

3.20

38H

Week's Range
of Prices

Low High

12c 12He
7Hc
4c

67H
53H
3Hc
3

4 He
10
24c

2*4
6c

3

354
74c
3o

9

12*4
1.65

1HC

8c

44c
67 H
54H

4c

3
5c

10
25c

7c

3H
354
74c

3c
9

12*4
1.75
2c

21c 22Hc
24
192

9

12H
7

23c

7H
115

29*4
M4H
lHc
37c

He
3.75
37c
80c

18 H
4.30
8Hc
9H
9

46c

1.78
24H
23H
3.75

1.50
68c
87c

1H
3

24
314
90

4Hc
46 *4
1.05
19c

15H

24 H
196

914
12H
7

23c

7H
115

31H
15H
1 He
38c

He
3.85
40c

84c

184
4.35
8 He
9H
9

48e
1.90

25H
23H
3.80
1.65
60c
90c

1H
3H
24

32

90
4 He
48

1.08
19c

15H
42c 46c

43 44H
2c 2c

2Hc 2Hc

4

25

23c

lHc
1.09
49H
4c

56c
12c
3c

99 *4
1.04
4c

3c
18c

1.27
2.30
1.90
99

3H
5Hc
90c

8H
2.88

18H
3Hc
149
18

9 He
2.05
4c

41c
13

lHc
65c

7.15
4H
5H
56c

6Hc
2c

24
64

69
1.00

2Hc
11H
15c

1.10
2.40
11

2.98
1.02
1.50
12c

25c
6C

12

31

3H
3Hc
2H
1.85
3.00

3.20

37
19H

Sales

for
Week

Shares

4H
25

24Hc
I He
1.09
50

4c

66c
13c

44c
99H
1.17

4Hc
3c

20c

1.30
2.40

2.05
99
3H
5Hc
90c

8H
2.97
20

3HC
151
19

9Hc
2.20

4Hc
42c

13
lHc
67c
7.20

4H
5*4
58c
11c
4c

2*4
65

69

1.04
3Hc
11H
15c

1.22
2.50
II

3.00
1.02
1.50
12c

25c
13c

12H
31

3H
3Hc
2H
1.90
3.20
3.30
38H
19*4

1,500
7,700
7,000

9

37

2,000
113

8
100

4,600
335
640

220
15

100
11,000

100

1,070
3,112
9,000

6,000
790

37

3,068
615
11

3,000
305
100

2,133
2,255
1,000
10,900
2.000
15,952
3.000
9,690
400

575
700

600
60

1,000
3,245
795
410

3,505
11,720
6.700

17,600
915
455
160
60

30

1,000
1,480
1,700
900
40

9,150
331

3,000
1,000

310
15

4,700
500
100

2,575
2,500
2,710
766

8,300
70

6.182
1.500
1,000
4,950
2,000
3,575
575
20

125

500

700
135

8,090
45

500
28

245

4,200
6,423
4,500
4,650
305
500

7,235
833

6

250

19,233
51,800
66,000

350
50

60

15,050
3,500

N 60N
600

250
860
20

2,360
120
100

1,100
1,500
22,450
1,330

15

30

500
170

10,350
5,538
4,063
712
432

Range Since Jan. 1,1941

Low

114c
5c
4c

67*4
534
3Hc
2

2c

9*4
23c

2*4
5c

3

344
70c
3c

8H
12H
1.60

lHc
21c

24

192

8*4
114
7

20c

6H
113
29H
13H
lHc
37c
He

3 05
20c

80c

18H
4.25

6*4o
9
7

45c

1.60
24

224'
3.45

1 56
50o

880

1H
2*4
24
25

90

4Hc
464
1.01
17c

15

42c

41o
2c

2c

Mar
Mar

Anr

Mar
Jan

May
Feb

Jan

Apr
Apr
May
Apr
May
Jan

Apr
May
Apr
Feb

Anr

Feb

May
May
Feb

May
Feb

May
Jan

Feb

Anr

May
Mar

May
Mar
Mav
Feb

Jan

May
Mar

Mar

Mar

Apr
Jan

Feb

Apr
Mar
Anr
Fen

May
Fen

May
Anr

Apr
Mar

Jan

May
May
May
Apr
Feb

Mar

May
Feb

Anr

Feb

3*4
24H
21 Ho
lHc
1.00

494
5c

Apr
Jan

Feb

Anr

Feb
Feb

Mar

56c May
11c Feb

2*4c Apr
95H Apr
1.04 May
4c Mar
3c Apr
18c May
1.27 May
2 30 May
1.90 May
95H Jan
3*4 May
4c Apr

Feb
Feb
Feb

Mar

Apr
May
May
Jan

Feb

88c
8
2.70

15H
3c

149

18
8 He
2.03
4c Mar

36c Feb
13 Apr
lHc May
62o Mar
7.15 May
3 Feb

6H May
61 He Feb
6 He May
1 He Mar
24 May

69 H Mar
67 Apr
81c Mar

2 He May
11H May
15c May
1.10 Apr
2.40 Apr

10 Feb

2.95 Apr
95c Mar
1.50 Mar

9HC Apr
25c May
8c May

11H Apr
31 May
2*4 Apr
3 He May
2*4 Mar
1.27 Feb
3.00 May
3.00 May
37 May
19*4 Mar

High

l&Ho
13c
10c

80

55H
6 He
3H
So

11H
37c

3H
9Hc
54

36
1.10
8c

10H
13H
2.54
2c

30c
26H
205

104
134
7
33o

9H
116H
36H
154
2He
46c

lHc
3.95
42c

1.05
21

5.15
12 Ho
10H
12

60c
2.06
27

26
4 30
2.35
70c
1 17

2*4
4*4
34

37

98
8c

514
1.32
24c

16H
54c

47 4
6c

3HC

5

25H
310

2c
1.16

674
6c

1.16
17c

44c
105
1.65
8c

5o

28o

1.69
3.00
2.35
99
6
9c

94 He
9H
3.40

20
5c

166H
21

14HC
2 65

7He
690

17
3c

87o
8.90

4H
64
69c

lOHo
4c

2*4
70
73H
1.78

4HC
14

24c
1.65
2.90

114
3.75
1.25
1.80
14c

50c

39c

14H
38 4
5*4
4Hc
4

2.28
4.25
4.10
48

20H

Jan
Jan

Jan

Jan

Apr
Feb
Jan

Feb

Jan
Jan

Jan

Apr
Jan

Feb
Jan
Jan

Jan
Jan
Jan
Mar

Jan

Jan

Jan

Jan
Jan

Apr
Apr
Jan

Jan

Jan
Jan

Jan

Apr
Feb
Jan

Apr
Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Apr
Jan

Jan
Jan
Jan

Mar
Jan

Feb
Jan
Jan

Mar

Jan

Jan

Jan

Jan
Jan

Jan

Mar

Jan
Mar

Jan

Jan

Mar

Jan

Apr
May
Jan
Jan

Jan
Feb

Jan

Jan
Jan

Mar

May
Jan

Jan

Jan

Jan
Jan

May
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan

Jan

Jan
Jan

Mar
Feb

May
May
Jan

Jan

Jan

Mar

Feb

Apr
Jan

Jan

Jan
Jan

Apr
Jan
Jan

Jan

Jan
Jan

Jan
Jan
Mar

Jan
Jan
Jan

Jan

Jan

Jan

• No par value.
(Concluded on page 3003)
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Quotations on Over-the-Counter Securities—Friday May 9
New York City Bonds

Bid Ask

a2%s July- 16 1969...... 160% 101%

a3s Jan 1 1977 103% 104%

a3s June 1 1980_ 103% 104%

a3%e July 1 1976 105% 107%

a3%s May 1 1954 110% 111%

a3 %s Nov 1 1964 110% 111%

a3%e Mar 1 I960 110% 111%

a3%s Jan 16 1976 110% 111%
a4e May 1 1967 115% 117

a4a Nov 1 1968 116% 117%
a4a May 1 1969 116% 118

a4s May 1 1977 120% 121%
a48 Oct 1 1980.. .. 121% 123

a4%e Bept 1 1960 120% 121%

a4%s Mar I 1962 121% 122%

a4H« Mar
a4 %8 Apr
a4^s Apr
a4%s June
a4%8 Feb
a4%s Jan
a4%s Nov
ai Mar
a4 %e May
a4%s Nov
a4%s Mar
a4 %s June
a4%e July
a4%s Dec
o4Ms Dee

1 1964.
1 1966.

16 1972.
1 1974.

16 1976.
1 1977.

16 1978.

m m m m m

1981.
1957.
1957.
1963.
1965.

_ 1967.
16 1971.
1 1979.

Bid

12 i%
122%
123%
124%
125%
126

126%
127%
121%
121%
125%
126%
127%
128%
132%

Ask

123

124%
125%
126%
126%
127%
128
129

122%
122%
126%
127%
128%
129%
134%

New York State Bonds
Bid Ask Bid Ask

36 1974 ft1.90 m m
World War Bonus—

61.10
3e 1981 61.95 ■' '

«• mm 4%0 April 1941 to 1949. mmm

Canal A Highway— Highway Improvement—
139

60 Jan A Mar 1964 to'71 62.00 — 46 Mar A Sept 1958 to '67 **■

Highway Imp 4%8 Sept '63 148 Canal Imp 4e JAJ '60 to '67 139 •

mmm

Canal Imp 4%a Jan 1964.. 147% ...

Barge CT4%sJan 11945. 112
Can A High Imp 4%e 1965 145 ...

mmm

Public Authority Bonds
Bid Ask Bid Ask

California Toll Bridge- Pennsylvania Turnpike—
103%

San Francisco-Oak land— 3%s August 1968 103

40 1976 109 110
Trlborough Bridge—

Port of New York- 3%s 6 f revenue....1980 103% 104%

General A Refunding— 8s serial rev 1953-1975. 62 50 1.00%

3%s 2ndMr May 1'76 104 2%s serial rev 1946-1952 61.40 2.40%

3e 4th ser Dec 15'76 101% 102

3%s 6tb eer Aug 16'77 103% 104%
3s 6th aeries 1975 101% '102

United States Insular Bonds

Philippine Government—
4%s Oct 1969
4%b July 1962
6e Apr 1966
68 Feb 1952
5%s Aug 1941

Hawaii—

4%b Oct 1966 Apr '46..

Bid | Ask
106 109
106 '108
100 j101
107 I109
100% ,101%

113 1116

O 8 Panama 8e June 11961

Govt of Puerto Rioo—
4%s July 1962
66 July 1948 opt 1943.

D 8 conversion 3s 1946.
Conversion 3s 1947

Bid Ask

126 128

117 120

107 108%

110% 111

111%IU2%

Federal Land Bank Bonds

3e 1956 opt 1946 JAJ
3s 1966 opt 1946 JAJ
3s 1966 opt 1946 MAN

Bid I Ask

108% 1108%
109% 1109%
109%'109%

3%S 1966 opt 1946..MAN
4s 1946 opt 1944 J&J
4s 1964 opt 1944 J&J

Bid

108%
110%
110

Ask

109%
110%
110%

Joint Stock Land Bank Bonds

Atlanta %s, l%s.._
Atlantic 1%8, l%s
Burlington .....

Chicago
Denver l%s, 3s..
First Carolina—

l%s, 2s
FirstMontgomery—

3s. 3%s
First New Orleans—

1«. l%s
First Texas 2s, 2%s
First Trust Chicago—
Is, l%s

Fletcher %s. 3%s
Fremont 4%s, 6%s
Illinois Midwest 4%s, 6s..
Indianapolis 5s
Iowa 4%s, 4%s

Bid Ask Bid Ask

99 mmm Lafayette %s. 2a 99 mmm

90 Lincoln 4%s 92

r9 11 Lincoln 5s 94

r2% 2% Lincoln 5%b 97 mmm

99%
i .. •

New York 6s ...
87 89

99 mmm. North Carolina %s. Is.... 99% 100

Oregon-Washington...... r39 41

90 '■'mmm

Pennsylvania l%s, l%s 99% • ••

99 mmm Phoenix 5e...... 101 mmm

90 ... Phoenix 4%s 101

09 St. Louis r23 25

09 mmm San Antonio %s, 2s ... 99% mmm

72 **-- Southern Minnesota rl4% 15

99% mmm Southwest (Ark) 5s 92% mmm

100
:

mmm Union Detroit 2%s 99% mmm

98 mmm Virginian Is 99 mmm

Joint Stock Land Bank Stocks
Par

Atlanta 100

Bid

90

60
85

78
48

14
2

Ask

100

90

88
54
18

5

Par

Llnoolu...... .... 100
Bid

5

1

110

42

125

3

Ask

8

6

120
46

135

3%

Atlantic loo
Dallas... 100
Denver 100
Des Moines 100
First Carolines 100

New York 100
North Carolina.......100
Pennsylvania.........100

San Antonio.. 100
Fremont 100 Virginia „ 6

Federal Intermediate Credit Bank Debentures
Bid Ask Bid Ask

M% due June 2 1941
tH% due July 1 1941
H'Vf due.....Aug 1 1941
%s due Sept 2 1941
tH% due Sept 2 1941
%% due Oct 1 1941

6.25%
6 30%
6.25%
6.26%
6 35%
6.30%

...

%% due Nov 1 1941
%s due......Dec 1 1941
t % % due Jan 2 1942
%ndue.......Feb 2 1942
XH% due May I 1942

b.30%
6 .35%
6.45%
6.40%
6.50%

...

Obligations of Governmental Agencies

Commodity Credit Corp—
H% Aug 1 1941
1% Nov 16 1941
H% May 11943

Federal Home Loan Banks
%s Apr 15 1942
2s Apr 1 1943

Federal Natl Mtge Assn—
2s May 16 1943—
Call Nov 16 '41 at 100%
l%n Jan 3 1044—
July 3 1941 at 101%

Bid

100.8
100.17
100.17

100.9
102.20

Ask

100.10
100.19
100.19

100.11
102.26

101.12 101.16

101.19 101.23

Home Owners' Loan Corp
%s May 15 1941

Reconstruction Flnanoe
Corp—

%% notes July 20 1941
%% Nov 1 1941
%% Jan 16 1942
1% July 1 1942
*%%- Oct 15 1942
11%% July 15 1943

D 8 Housing Authority—
%% notes Nov 1 1941..
1%% notes Feb 1 1944 ..

Bid

100

100.11
100 15
100 17
100.28
100.18
100.27

As k

100.2

100.13
100 17
100.19

100.30
100.20
100.29

100 100.2
101.31 102.1

Chicago &San Francisco Banks
Par Bid Ask

American National Bank
A Trust 100

Continental Illinois Natl
Bank A Trust 33 1-3

First National - 100

233 243

79% 82%
246 252 '

Par BU Ask

Harris Trust A Savings.100
Northern Trust Co..-.100

SAN FRANCISCO—
Bkof Amer N T A 8 A 12%

313
515

35%

20
,30

37%

New York Bank Stocks
Par Bid Ask Per Bid Ask

Bank of Manhattan Co. 10
Bank of York town..66 2-3
Bensonhurst National...60

14%
42

85

15% National Bronx 50
National City 12%
National Safety......12%

46

25%
13

60

26%
16

Chase National 13,66
Commercial National..100

Fifth Avenue 100
First National of N Y..100
Merchants 100

29%
171

680
1465
130

30%
177

720
1505
150

Penn Exchange 10
Peoples National.. ...60
Public National......17%

Sterling Nat Bank A Tr 26

14
45

28%

24%

17

50

29%

26%

New York Trust Companies
Par Bid Ask Per Bid Ask

Bank of New York....100
Bankers ...........10

350
51

358
53

Fulton .....100
Guaranty 100

198

261

218
266

Bronx County......—.35
Brooklyn............100

Central Hanover 20
Chemical Bank A Trust. 10
Clinton ....... .....60
Colonial 26
Continental Bank A Tr.10
Corn Exch Bk A Tr_....20
Empire 60

14%
67%

91
42

18%
72%

94

44

Irving 10
Kings County 100
Lawyers .... 25
Manufacturers... ..20
Preferred 20

10%
1550

26
35
51

11%
1600
29

37
53

30
10

12%
42%
45

35
12

14

43%
48

New York ...26
Title Guarantee A Tr 12
Trade Hank A Trust 10
Underwriters.. ..100
United States 100

91

1%
17

80

1350

94

2%
21
90

1400

Telephone and Telegraph Stocks
Par Bid Ask Par Bid Ask

Am Diet Teleg (N J) com. *
5% preferred.... .100

98

111%
103

113%
Pao A Atl Telegraph...25
Peninsular Telep com *
Preferred A 25

16

32%
30

18
34

33

Emp 4 Bay State Tel..100
Franklin Telegraph 100

48

28 ■mmm

Rochester Telephone—
$6 60 1st pref 100 113

Int Ocean Telegraph...100

New York Mutual Tel._26

81

20 25

So A Atl Telegraph 26
Sou New Eng Telep...100

17

145

19

149

Chain Store Stocks

•

AT > ;

Pax Bid Ask Per Bid Ask

B/G FoodsInccommon..* 1% 2% Kress (S H) 6% pref 10 11% 12%

Bohack (H C) common...*
7% preferred.....—100

Fishman (M H) Co Inc..*

1

17%

7

M

COCOHA
Reeves (Daniel)—
6%% preferred 100

UnitedCigar-WheianStoi es
$6 preferred *

89%

17 18%

SPECIALIZING

F.H.A. INSURED MORTGAGES
The beet "Hedge?* security for Banks and Insurance Co*e,

Circular on request

STORMS AND CO.
Commonwealth Building PITTSBURGH, PA.

Phone Atlantic 1170

FHA Insured Mortgages

Alabama 4%s
Arkansas 4%s...........

5s
Delaware 4%s
District of Colombia 4%s_
Florida 4%s
Georgia 4%s—...
Illinois 4%s
Indiana 4%s
Louisiana 4%s__
Maryland 4%s ...

Massachusetts 4%a
Michigan 4%s
Minnesota 4%s..

Bid Asked

101%
101%
102

101%
102
101

101%
101%
102

101%
102
102

102

102%

102%
103

103%
102%
103%
102%
103

102%
103

102%
103%
103
103

103%

New Jersey 4%s
5s

New Mexico 4%a
N Y (Metrop area) 4%s..
4%s ... .......

New York"State" 4%nilIII
North Carolina 4%s
Pennsylvania 4%s
Rhode Island 4%s........
South Carolina 4%s
Tennessee 4%s
Texas 4%s
Insured Farm Mtges4%s

Virginia 4%s
West Virginia 4%s

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 tee from %% to %% must be deducted from Interest rate.

* No par value, a Interchangeable, b Basis price, d Coupon, e Ex interest.
Flat prioe n Nominal quotation, r In reoeivorshlp. Quotation shown is for all

maturities, w i When Issued ts-s With stock. * Ex-dlvidend.
*
x Now lilted on New York Stook Exchange,

y Now selling on New York Curb Exchange.
♦ Quotation not furnished by sponsor or issuer.

t These bonds are subject to all Federal taxes.

1 Chase Natl. Bank announced on Dec. 31 a distribution at the rate of 877.50
on each original 81,000 principle amount of debentures; 875.98 on account of prin¬
ciple and 81.50 on account of Interest. Previously paid 5% on July 7, 1939, and
5% on Sept. 25, 1939
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Quotations on Over-the-Counter Securities—Friday May 9—Continued

Guaranteed Railroad Stocks

3o$epb Walker $ Sons
Mtmktn HfuI Yfk Stock Exthmgt

120 Broadway
NEW YORK

Dcaknia

GUARANTIED

STOCKS

Sine*1855-
s.

Tel. RE ctor

2-6600

Guaranteed Railroad Stocks
(Guarantor In Parentheses)

Par
Dividend
in DoUars Bid Asked

Alabama A Vleksburg (IllinoisCentral)......... 6.00 09 74

Albany A Susquehanna (Delaware A Hudson)....— 100 10.60 105M 109M
Allegheny A Western (Buff Roch A Pitta).......—100 6.00 81 85
Beech Creek (New York Central)....—........—60 2.00 31M 83
Boston A Albany (New YorkCentral)...........—100 8.76 92H 95

Boston A Providence (New Haven)......—.... ..100 8.60 23 26
Canada Southera (New York Central)..........—100 3.00 35 39
Carolina Clinch field A Ohio com (L A N-A O L). .-100 6.00 90H 93M
Cleve Oln Chicago A St Louis pre! (N Y Central)—100 6.00 73 76M
Cleveland A Pittsburgh (Pennsylvania)......... 60 3.60 81M 83M
Bettermeat stock ...... 60 2.00 48M 50

Delaware (Pennsylvania) —25 2.00 48 M 60M
Fort Wayne A Jackson pref (N Y Central)......—100 6.50 03 , 67
Georgia RR A Banking (L A N-A C L) ..100 9.00 149M 153M
Lackawanna BR of N J (Del Lack A Western)__—100 4.00 41 42M
Michigan Central (New York Central).......... 50.00 600 800
Morris A Essex (Del Lack A Western).......... 60 3.875 26 27M
New York Lackawanna A Western (D L A W)..—100 5.00 54H 57M
Northern Central (Pennsylvania).......—....—.50 4.00 95H 98M
Oswego A Syracuse (Del Lack A Western)....... 60 4.50 37M 41

Pittsburgh Bessemer A Lake Erie (U 8 Steel) 60 1.50 45 47
Preferred 3.00 87 92

Pittsburgh Pert Wayne A Chicago (Penna) pref..—100 7.00 174X 177
Pittsburgh Yoangstown A Ashtabula pref (Penna)—100 7.00 164 169
Rensselaer A Saratoga (Delaware A Hudson).— ..100 6.64 58 61M
St Louis Bridge 1st pref (Terminal RR) —100 6.00 140M 145

Second preferred ..... ...-.100 3.00 70 73
lunnel RR St Louis (Terminal RR) .........—100 6.00 140 144
United New Jersey RR A Canal (Pennsylvania)——100 10.00 249 252
Utloa Chenango A Susquehanna (D L A W) —100 6.00 44 47M
Valley (Delaware Lackawanna A Western)......—100 6.00 57
Vleksburg Shreveport A Padflo (Illinois Central)—100 5.00 67M 61"
Preferred ——— 6.00 61 64M

Warren RE ef N J (Del Laok A Western)——.50 3.50 20M 23M
Weet Jersey A Seashore (Penn-Reading) —60 3.00 54M 57M

Railroad Equipment Bonds

Atlanta Coast Una 2Ms-
Baltlmore * Ohio 4Ms
Bessemer it Lake Erie 2Mb
Boston a Maine
Canadian National 4Ms-6s
Canadian Pacific 4Mb....
Central KB of N J 4Mb
Central of Georgia 4s
Chesapeake a Ohio 4Ms.
Chls Burl A Qalncy 2Ms..
Chle Mllw a St Paul 6s...
Chloa Northwestern 4Ms.
CUnohfleld IMs
Del Laek a Western48....
Denv a Rio Gr West 4Me.
Erie 4Me
Fruit Groweee Express

4a 4Ms and 4Me
Grand Trunk Western 6s..
Great Northern By 2s....
Illinois Central Se........
Kansas City Southern 3s_.
Lehigh a New Engl 4Ms..
Long Island 4Me and 6s..
Louisiana a Ark 3M®
Maine Central 6e..
Merchants Despatch
2Ms, 4Ms a 5s

Bid Ask

62.15 1.65
61.70 1.25
51.65 1.25
62.25 1.50
64.35 3.50
64.25 3.25
61.50 1.00
63.90 3.25
61.60 1.25
61.65 1.25
62.25 1.75
61.80 1.40
62.15 1.65

62 60 1.75

62.00 1.60
61.75 1.25

61 65 1.25
63 85 3.00
61.65 1.25
62.15 1.60
62.26 1.70
61.75 1.25
62 00 1.35
62 00 1.60
62 00 1.50

61.75 1.30

Missouri Padflo 4Ms-5s.
2s-2Me and 3M&......&

Nash Chat a St Louis 2Mb
New York Central 4Ms...
2Mb and 2Mb.........

N Y Chic a rit Louis 4s...
N Y N H a Hartford 3s_.
Northern Paoltle 2Ms-2Ms
No W Refr Line 3Ms-to...

Pennsylvania 4s series E
2Me series G A H......

Pere Marquette—
2M8-2Ma and 4Ms

Reading Co 4 Ms
8t Louis-San Fran 4s-4Ms.
St Louis S'western 4Ms...
Shippers Car Line 6s.....
Southern Pacific 4Ms.....
2MB .................

Southern By 4s and 4Ms—

Texas a Pacific 4a-4Ms
Onion Pacific 2Mb.......
Western Maryland 2s.....
Western Padflo 5e.......
West Fruit Exp 4Ms4Ms.
Wheeling A Lake Erie 2Mb

Bid

61.76
62.16
62.16
61.76
62.15
62.60
62.20
61.85
63.25

62.00
62.16

61 90

61.70
61.80
61.76
62 00
61.80

62 50
61.70

61.90
61.80
61.90
62.00
61.70
61.70

Ask

1.25
1.65
1.65
1.25
1.65
1.75
1.75
1.40
2.50

1.50
1.60

1.50
1.25
1.30
125
1.50
1.25
1.75
1.25

1.50
1.40
1.40
1.50
1.30
1.25

Railroad Bonds

AkronCantonA Youngstown 5Ms ...

6fl........................................
Baltimore A Ohio 4s secured notes
Boston A Albany 4Ms_. ....

Cambria A Clearfield 4s.......................
Chicago Indiana A Southern 4a
Chicago St Louis A New Orleans 6s
Chicago Stock Yards 5s
Cleveland Terminal A Valley 4s..........
Connecting Bailway of Philadelphia 4s....
Cuba BB Improvement and equipment 6s.

Dayton UnionBailway3Ms————
Florida Southern 4s........... ...

Hoboken Ferry 6s............................
Illinois Central—LouisvilleDlv A Terminal 3Ms.
Indiana Illinois A Iowa 4s....... ....

Kansas Oklahoma A Gulf 6s...................
Memphis Union Station 6s....................
Monongahela Bailway 3Ms.. ..........

New Orleans Great Northern Ineome 6s.........
New York A Harlem 3Ms ..... ...

New York A Hoboken Ferry 5s................
New York Philadelphia A Norfolk 4s............
Norwich A Worcester 4Mb.....................

Pennsylvania A New York Canal 6s extended to
Philadelphia A Beading Terminal 3Ms
Pittsburgh Bessemer A Lake Erie 6a.........
Portland Terminal 4s .... .....——

Providence A Woroester 4s .............

Richmond Terminal By 3M>— ......

Tennessee Alabama A Georgia 4s...
Terre Haute A Peoria 6s..........
Toledo Peoria A Western 4s.......
Toledo Terminal 4Ms.............
Toronto Hamilton A Buffalo 4s....

United New Jersey Railroad A Canal 3M>.
Vlokshurgb Bridge 1st 4-6e_.............
Washington County By 3Ms.............
West Vlnrtnl* A Pittsburgh 4s.

.1946

.1946

.1944

.1943

.1966

.1966

.1961

.1961

.1996

.1961

.1960

.1966
1946
1946
1963
1960
.1978
.1969
.1966
.2032
.2000
.1946
.1948
.1947

.1949

.1966

.1947

.1961

.1947

.1966

.1957

.1942

.1967

.1967

.1946

.1951

.1968

.1954

.1990

Bid

/58
/58
60
95

104M
71

76M
104M
62
110

/17

100M
86M
50M
68M
75M
97M
116M
101M
/23M
103

103"
100M

67

96
116

93M
93

104M

57
105M
102
109

88

108M
76
47
63

Atkett

60

61
61
96

105M
73
78

"64"
111
19

87M

60M
76M
98M
118
102
24M

"39M
103M

69

90M

~95M
97

105M

103

*95'

77M
48

65

Railroad Reorganization Securities
(HTten issued)

Bear, Stearns & Co.
Members New York Stock Exchange

New York . Chicago

Reorganization Rail Issues
(When, as, and If Issued)

Stocks—

Chicago Milwaukee St Paul A Pacific BE—
5% preferred (par 1100). .

Common (no par) —.

Chicago & North Western By—
5% preferred (par $100)
Common (no par)...*.. ........................

Erie RR—
5% preferred A (par 3100)....... ...............

Certificates ben Interest in common stock ..........

Norfolk & Southern RR—
Common (no par)................ ..............

Ctfs of beneficial interest In J L Roper LumberCo.........
Bonds—

Chicago Milwaukee 8t Paul A Pacific RR—
First mortgage 4s................... ...........1989
General mortgage income A 4M8........... ..2014
General mortgageIncone convertible B 4Mb...... .2039

Chicago A North Western Ry—
First general mortgage 2M-4s. ^.1989
Second mortgage convertible Income 4Mb—...........1999

Erie RR—
First mortgage 4Ms A........ .................1957
First mortgage 4s B ..... .....1995
General mortgage Income convertible 4Mb A... ......2015

Norfolk Southern Ry—
First mortgage 4Mb— ..............1998
General mortgage convertible income 5s— ..2014

BU Asked

8M
3

7

2M

27M
4M

3M
32

9M
4

7M
3

28
4M

4M
35

80M 82

/39M 41

/27M 28M

65 66
24M 25

99 100
83M 84

/48M 49

75 76

/18M 19M

Industrial Stocks and Bonds
Pari

Alabama Mills Ino •
American Arch —„*
Amer Bemberg A com...*
American Cyanamid—
5% conv pre! 1st ser..l0
2d series 10
3d series 10

Amer Distilling Co 5% pflo
American Enka Corp....*
American Hardware 25
Amer Malse Products...*
American Mtg 6% pref 100
Arden Farms com v 10 1
$3 partlc preferred.....*

Arlington Mills 100
Art Metal Construction. 10
Autocar Co com 10

BotanyWorstedMills ol A6
11.25 preferred.......10

Brown A Sharpe Mfg...60
Buckeye Steel Castings.
Chic Burl A Qulncy.,.100
Chilton Co common 10
City A Suburban Homes 10
Coca Cola Bottling (N Y) *
Columbia Baking 00m *
fl partlc preferred ....*

Consolidated Aircraft—
S3 oonv pref ....*

Croweli-Collier Pub.....*
Cuban-Amor Manganese.2

Dentists Supply com. ..10
Devoe A Raynolds B com *
DictaphoneCorp.......*
Dixon (Jos) Crucible. _. 100
Domestic Finance cum pf.*
DraperCorp•
Dun A Bradstreet 00m...*
Farnsworth Telev A Bad. I
Federal Bake Shops.....*
Preferred 30

Foundation Co Amer sbs *

Oarlock Packings eom...*
Gen Fire Extinguisher •
Gen Machinery Corp eom *
Glddlngs A Lewis
Maohlne Tool 2

Good Humor Corp......l
Graton A Knight com....*
Preferred 100

Great Lakes 88 Co eom..*
Great Northern Paper..25
Harriet)urg SteelCorp—6
Interstate Bakeries eom..*
$5 preferred..........*

King Seeley Corp 00m 1
Landers Frary A Clark..25
Lawrence Portl Cement 100
Long Bel) Lumber.......*
36 preferred........100

Mailory (P R) ACo.....*
Marl In Rockwell Corp... I
Merck A Co com—1
6% preferred.......100

Muskegon Piston RIng.2M

Bid
2 H
30M

13M

12

11M
UM
3M
46

21M
15M
79M
1M

41

33M
15M
12M

2

3M
177

18M
89
4M

5M
57M
12

23M

68M
20M
6M

51

14M
28
31M
27M
64
33H
2

10M
27

3M

60

14M
25

13

2M
4M
60
39M
39
13

22M
7M
19M
12M
20M
91M
12M
51M
28
117
10H

Ask

3M
33M
15M

12
12

4M
48M
23
17M
83 M
2M
43M
36 M
16 M

14M|
2M

4M|
182
20M
43

5M
6M

61M;
14

26M

61
22 M

7H\
54 1

15M
30M
33M
30M
67M
35M
2M
12M

"in

52
15

27

14M
4M
5M'

63M
42 M |
42M
14M
1M

24Mi
8M
21M
14M
21M
94M
13M
53M
29Mi

12M

Per
National Casket........*
Preferred *

Nat Papet A Type 00m 1
5% preferred ........60

National Radiator 10
New Britain Maohlne....*
Ohio Match Co *

Pan Amer Match Corp..t<
Peoel-Cola Co •
Permutlt Co .....1
Petroleum Conversion...!
Petroleum Heat A Power.*
Pilgrim Exploration.....1
Pollak Manufacturing...*

Remington Arms com..., 1
Safety Car Htg A Ltg...io
Seovlll Manufacturing..If
SingerManufacturing. .100
Skenandoa Rayon Corp..*
Standard 8crew........t0
Stanley Works Ino SI
Stromberg-Carlson ... •
Sylvama Indus Corp....*

Talon Ino 00m..........6
Tampax Ino 00m 1
Taylor Wharton Iron A
Steel common.........*

TennesseeProducts......*
Thompson Auto Arms 1
Time Ino...............*
Tokheim Oil Tank A Pump
Common.............5

Trloo ProductsCorp.....*
Triumph Explosives.....!
United ArtistsTbeat eom. *
United Drill A Tool-
Class A....
Class B.......... *

United Pleoe Dye Works.*
Preferred...........100

Veeder-Root Ino eom....*
Warner A Swasey.
Weloh Grape Juloe eom 2M
7% preferred.. 100

Wlokwlre Spenoer Steel. 10
WUOOX A GlbbS 00m 60
Worcester Bait .100
York lee Machinery.....*
7% preferred...—..100

Bonds—
Amer Writ Paper 6S..1961
Brown Co 5M» ser A..1940
Carrier Corp 4Mb....1948
Deep Book Oil 7s—1937
Stamped..........

Koppers Co 3Ms.—1961
Minn AOnt Pap 6s 1960
MononCoal 5s.......1965
1 NY World's Fair 4s. 1941
Old Ben Coal 1st mtg 6s '48
Seovlll Mtg3Ms deb..1950
Swift ACo2M8 ...1961
Western Auto Suop 3M*'66
Wheeling Steel 3MS..1966

hid 1 Ask
14M 16M
85M 91
3M 4M

24 M 27M
7M 8
38M
«M

40H
9H

10M1 liM
156 164

5M; 6M
6c 15C

1M 2M
2M 2%
7M 8M

4M
62 M

5M
55M

25M 26M
102M 104M
4M 5M
36M 89M
42M
4

1«

41
2

•M
SM

89M

MM
5

20

43
3

9M
4M

41 M
116 120M

12

32M
3M
H

M

14
35

4M
H

M
1M 2M
61M 64M
20M
17M
107M
5M
6M
45

2M
33M

77
/45
94

21«
19M

6M
8M

3M
36M

79M
46M
96

/0OM 62M
103M 104
68M
/II
7M
68M

69M
14

8M
61M

104M 105M
100 ilOOM
97Ml 98
93M 93M

Sugar Securities

Bonds

Antflla Sugar Estates—
6s 1951

Baraqua Sugar Estates—
6s... 1947

Haytlan Corp 4s..... 1964
68 1989

New Nlquero Sugar—
3Ms ......1940-1942

Stocks Par

Eastern Sugar Assoc oom.l
Preferred-...-..—1

Haytlan Corp mm...... *
Punta Alegre Sugar Corp.*
Savannah Sugar Refg—1
Vertlentes-Camaguey
SugarCo ... ..—5

West Indies Sugar Oorp..l

Bid Ash

7M
24 i 25
X X

4M 5M
30 31

2M 2M
3M 3M

For footnotes see oage 3006,
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Quotations on Over-the-Counter Securities—Friday May 9—Continued
"Public Utility Preferred Stocks

Bought . Sold • Quoted

Jackson & Curtis
ESTABLISHED 1879

Members Principal Stock and Commodity Exchanges
New York City

115 Broadway

Tel. BArelay 7-1600 Teletype N.Y.I-16Q0

Public Utility Stocks

Alabama Power S7 pref,
Amar UttI Sarr 6% pref.25
Arkansas Pr A Lt 7% pf..*
Atlantis City El 8% pref.

Btrmlncbaai Eleo 17 pre!.*
Birmingham Gaa—
SI.SO prior preferred..60

Carolina Powar A Light—
17 prafarred *

Cant Indian Pow 7% pf 100
Cantral Malna Power—

SO preferred .—.100
7% preferred 100

CantPr A Lt 7% pref-.lOO
Community Pow A Lt..10
Consol Elec A Gas 18 pref-*
Consumers Power 16 pref.*
Continental Oaa A Eleo—
7% preferred 100

Darby Gaa A E1S7 pref..*

Federal Water Serv Corp—
S8 eum preferred......*
S8.60 aura preferred...*

Florida Pr A Lt S7 pref..*

Hartford Electric Llght.26
Ind Pow A Lt 5*% pf-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 *

Mase Utilities Associates—
6% conv partlo pref—50

Mississippi Power 10 pref.*
%7 preferred •

Mississippi P A L S0 pref-*
Missouri Kan Pipe Line..6
Monongabela West Penn
Pub Senr 7% pref 15

Mountain states Power..*
5% preferred .60

Mountain BtatesT A T100
Narrag El 4*% pref...60
Nassau A Suf Ltg 7%pf 100

Bit Atfc Par Bid Aik

107* 110 National Gas A El Corp.10 3* 4*

6 6 New Eng O A E 6%% pf.* 15* 16

85* 88 New Eng Pr Assn 0%pf 100 37* 39*

120 122* New Eng Pub Serv Co—
$7 prior lien pref * 65 66*

85* 88* 56 prior lien pref.. * 61 63*

50 cum preferred * 7* 9*

53* 55* New Orleans Pub Service.* 20 22*

57 preferred * 110* 112*

New York Power A Light—
:

112* 114* 56 cum preferred * 99% 101*

113* 115* 7% cum preferred 100 107* 109*

N Y Water Serv 6% pf-100 28* 30*

99* 101* Northeastern El Wat A El
■.

108* 111 54 preferred * 62* 64*

112 114* Northern States Power—
7* 8* (Del) 7% pref 100 78* 80*

8* 10

104* 106* Ohio Public Servloe—
6% preferred 100 106* 109

92 1 94* 7% preferred 100 116* 118*

61* 64* Okla G A E 7% pref...100 116*. 118*

"'V:Y Pacific Pr A Lt 7% pf_.100
'

81* 84*

38* 40* Panhandle Eastern Pipe
39* 42* Line Co • 33* 36*

126* 129 Penna Edison 55 pref * 65* 67*
Penn Pow A Lt 57 pref * 110* 112*

54* 56 Peoples Lt A Pr 53 pref.25 20* 22*

114 115 Philadelphia Co—
20 22 55 cum preferred * 80* 82*

Pub Serv Co of Indiana—
27 30 57 prior lien pref * 122* 123*

104* 106*
Queens Borough GA E—

100* 101* 6% preferred.......100 15* 17*

70 72*
Republic Natural Gas 2 5 6

25 1 26* Rochester Gas A Eleo—
0% preferred D 100 103* 105*

Sierra Pacific Pow com * 19* 20*

15* 16* S'western G A E 5% pf-100 103* 105*

26* 27* Texas Pow A Lt 7% pf-100 105 107*

80* 83*
91 93* United Pub utilities Corp
72 74 52.75 preferred —* 22* 23*

4* 6* 53 preferred— * 23* 25

Utah Pow A Lt 57 pref...* 70* 72*

27* 29*
14 16 Washington Ry A Ltg Co—
44* 45* Participating units 14* 15*

131 134 West Penn Power com...* 21* 22*

54*
90 V.

55
93

West Texas UtU 56 pref..* 98* 100*

Public Utility Bonds

Amer Gaa A Pow 3-5s. 1963
Amer Utility Serv 6s.. 1964
Appalach El Pow 3*s1970
Associated Electric 68.1901
Assoc Gas A Eleo Corp—
Income deb 3*s_..1978
Inoome deb 3*s 1978
Inoome deb 4s.....1978
Inoome deb 4*s 1978
Conv deb 4s 1973
Oonv deb 4*s 1973
Conr deb 6s ...1973
Conv deb 6*8 1973
8s without warrants 1940

Assoc GasA ElecCo—
Cone ref deb 4*s._.1958
Sink fund lno 4*s..l983
Sink fund lnc 6s 1983
Sflnc4*s-5*s 1986
Sink fund lno 5-6a..l986

Blaokstone Valley Gas
A Electric 3*8 1968

Boston Edison 2*s 1970
Calif Wat A Tei 4s...1969
Cent Ark Pub Serv 5s. 1948
Central Gas A Eleo—

1st lien ooll tr 5His.. 1946
1st lien eoUt rust 6s. 1946

Cent 111 El A Gas 3lis. 1964
Cent Maine Power 3*s '70

Centra] Pow A Lt 3*s 1969
Central Public Utility-
Income 6*s with stk '52

Cities Service deb 5s..1963
Community P Serv 4a.l964
Cons Cities Lt Pow A Trao

6s 1962
Consol E A O 6s A 1962

6s series B 1962
Crescent PublJe Service—
Coil lno 6s (w-s) 1954

Dallas Ry A Term 68.1951

El Paso Eleo 314s 1970
Federated UxD 6J<8... 1957
Houston Natural Gaa4s '65
Inland Gas Corp—
0*s stamped .1952

Iowa Pub Serv 3*s..l969
Iowa Southern Utll 48.1970
Gen Mtge 4*» I960

Bid A«t .

64* 66
93* 95%\
105* 106*
48 | 49*

/14*! 14*
f14* 15
/14*
/14*
/22
/23
/24
/24
/54

/10
/8
/8
/8
/8

15*
15*
24
24

25
26
55*

11*
9*
9%
9%
9%

109* 110*
102* 102*
106* 107*
101A 103 A

96 A1 98*
98A 100A
105* 105*
107 jl07A
106* 107

/*' 1%
87A 89
106% 107%

94*1 96%
56% 57%
55% 57%

59

/81
106
98

104

73%
106%
104%
102*

61%
83%

106%

99%]
104%

75%
107

105%
103%

Kansas Power Co 4a_ .1964
Kan Pow A Lt 3*S_..1969
Kentucky UtU 4s 1970

4m 1955
Leblgb VaUey Tran 5s I960
Lexington Water Pow 5s'68
Luzerne Co G A E 3% s '66
Michigan Pub Serv 4s. 1965
Montana-Dakota Utll—
3% 1961

Narragansett Eleo 3*s 66
New Kng G A E Assn 5s '62
NY PA NJ Utilities 5s 1956
N Y State Eleo A Gas Corp

4s 1965
Northern Indiana—
Public Service 3*8-1969

Northwest Pub 8erv 4s '70
Ohio Power Co 3s 1971
Old Dominion Pow 5s.1951

Pacific Gas A Elec 3s.1970
Parr Shoals Power 6s. 1962
Penn Wat A Pow 3*8 1964

3%b 1970
Portland Electric Power—

6s 1950
Pub 8erv of Indiana 4s 1989
Pub Serv ofOkia 3*s_ 1971
Pub UU1 Cons 6*s 1948

Republic Service-
Collateral 5s._. 1951

St Joseph Ry Lt Ht A Pow
4*B 1947

Sioux City G A E 4s..1966
Sou Calif Edison 3s 1965
Sou Calif Gas 3*8...1970
Sou Cities Utll 5SA... 1958
Southern Count Gas 3s '71
S western Lt A Pow 3*s'69

Tel Bond A Share 5s. . 1958
Texas Public Serv 5s.. 1961
Toledo Edison 1st 3*sl968

1st mtge 3*s 1970
5 f debs 3*s 1960

United Pub UtU 6s A. 1960
Utica Gas A Electric Co—

5s 1957
West Texas UtU 3*8.1969
Western Public Service—
5*s.. —.1960

Bid , All
105 '106

111* 112
105* 106*
104* 105*
62

94*
104

105*

63*
96*
104*
106

102* 103*
109* 109*
61

98

105*

107*
105
103

87*

101*
105

106

106

65
99

106

108

105*
103*
89*

102

106*
106*

/16* 17*
107* 108*
103* 103*
93* 95*

69* 72*

103*1 ...

106*107*

105* 105*
53* 55*
101* 101*
105* 106*

74*1 76
103* 104*
107* 108*
106 I ...
102* 103
103 ,104*

107* 108~~

102* 104

Investing Companies
Par

Aeronautical Securities.. 1
Affiliated Fund lnc 1*
♦Amerex Holding Corp. 10
Amer Business Shares.. .1
Amer Foreign Inv't InclOc
Assoc Stand OU Shares...2
Aviation Capital lnc 1
Axe-Houghton Fund Inc.l

Bankers Nat Investing—
♦Common 1
♦6% preferred -.5
Basic Industry Shares.. 10
Boston Fund lnc 5
British Type Invest A...1
Broad St Invest Co Inc..6
Bullock Fund Ltd....—1

Canadian Inv Fund Ltd..]
Century Shares Trust.—•
Chemical Fund 1
Commonwealth Invest 1
Corporate Trust Shares.. 1

Series AA 1
Accumulative series._.l
Series AA mod 1
Series ACC mod -.1

♦Crum A Forster com..10
♦8% preferred..—.100

Crum A Forster Insurance
♦Common B shares 10
♦7% preferred...... 100

Cumulative Trust Shares. •
Delaware Fund .1
Deposited Insur Shs A...1
Diversified Trustee Shares
C 1
D 2.50

Dividend Shares 25c

Eaton A Howard—
Balanced Fun.d 1
Stock Fund 1

Eqult Inv Corp (Mass)..6
Equity Corp 13 conv pref 1
Fidelity Fund lnc *
First Mutual TrustFund.5
Fiscal Fund lno—
Bank stock series...10c
Insurance stk series. 10c

Fixed Trust Shares A... 10
Foundation Trust Shs A.l
Fundamental Invest Ino.2
Fundament'l Tr Shares A 2
B. *

General Capital Corp *
General Investors Trust. 1
Group Securities-
Agricultural shares
Automobile shares ...

Aviation shares ...

Building shares
Chemical shares
Electrical Equipment...
Food shares
Merchandise shares....
Mining shares ...

Petroleum shares
Railroad shares
RR Equipment shares..
Steel shares

Tobacco shares..

•Huron Holding Corp 1
Income Foundation
Fund lnc com 10c

Incorporated Investors..6
Independence Trust Shs.*
Institutional Securities Ltd
Aviation Group shares . .
Bank Group shares
Insurance Group shares.

Investm't Co of Amer.. 10

bus Atk

6 83 7.42

2.20 2.41

12* 13*
2.62 2.87

6.25 6-84

4* 5*
16.01 17.40
9.98 10.73

3* 4*
4* 5*
3.13 mm***

12.71 13.67
.07 .17

19.61 21.20
11.23 12.31

2.40 3.05
23.71 25.50
8.51 9.21
3.22 3.50
2.01
1.90
1.90
2.27
2.27 tm — '

23* 25*
117*

27*
112
3.88
15.57
2.58

3.05
4.45
.99

17.07
10.07
21.91
13*
14.58
5.32

2.03
2.88
7.98
3.15

14.37
4.00
3.65

24.81
4.25

4.03
3.41

6.35
4.39
5.25
6.80
3.50
4.42
4.58
4.09
2.81
3.17
4.29
3.81

.07

1.20
13.27
1.84

12.10
.85

1.12
15.73

29*

16~83

6.05
.109

18.lr
10.70
23.56

14*
15.70
5.90

^
2.27
3.23

(

3~60
15.75
4.76

•

——j
26.68
4.63

'

i

4.44
3.76
6.99
4.84
5.78

7.48

3.86
4.87
5.05,

4.511
3.10
3.50
4.73
4.20

.15

1.32
14.27
2.07

13.26
.95

1.23
17.01

Per

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
i Fund lnc com 10c
Maryland Fund lnc 10c
Mass Investors Trust 1
Mass Investors 2d Fund. 1
Mutual Invest Fund lnc 10
Nation.Wide Securities—
(Colo) ser B shares *
(Md) voting shares. _26c

National Investors Corp. 1
National Security Series—
Income sr ries
Lew 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
gt;eeJ M m^

No Amer Bond Trust etfs
No Amer Tr Shares 1953.*
8eriee 1955 1
Series 1950 1
Series 1958 1

Plymouth Fund lno 10c
Putnam (Geo) Fund 1
Quarterly lnc Shares..10c
Republic Invest Fund 1

Scudder. Stevens and
Clark Fund lnc *

Selected Amer Shares..2*
Selected Inoome Shares..1
Sovereign Investors 1
Spencer Trask Fund *
Standard Utilities lno. 30c
♦State St Invest Corp...*
Super Corp of Amer AA..1

Trustee Stand Invest Shs—
♦Series C 1
♦Series D 1

Trustee Stand Oil Shs—
♦Series A .1
♦Series B 1

Trusteed Amer Bank Sbs—
Class B 26c

Trusteed Industry Shs 23c
U 8 El Lt A Pr SharesA...
B

Wellington Fund.. I

BUS

8.31

29.05
22.04
14.46
0.93

14.30
11.64
10.90
7.70
2.97

5.40

7.35
2.90

16.70
7.90

8.08

3.12'
.98 1.10

4.72 5.08

4.17

4.94

9.96

Investment Banking
Corporations

♦Blair A Co 1
♦Central Nat Corp d A._*
♦Class B_.

♦First Boston Corp 10
♦Sehoellkopf Hutton A
Pomeroy Ine com 10c

0.18
3.91

8.62

7.38
4.59

'7.22
5.96

9.13

6.80

5.76
6.90

2.09
5.10

5.65

40*
1.81
2.23

2.18

1.78

.32
11.68
4.20

2.93

75.88
7.53
3.42

5.31
12.14

.19

57*
1.96

1.96
1.91

5.13
4.72

.45

.06

13*
1.55

13.04

*
20
1

12*

i

*

Water Bonds

AshtabulaWaterWorks—
5s 1958

Atlantic CountyWater—
5s 1958

Calif Water Service 4s 1961
Community Water Service
5*s series B 1940
6s series A.... ..1946

Gulf Coast Water—
1st 5s 1948

Indianapolis Water—
1st mtge 3*s 1966

Joplln 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 1960

Morgantown Water 5s 1965
Muncle Water Works—
6e_-_.— 1965

New Rochelle Water—
5s series B 1951
6*s series A.. 1951

New York Water Service—
6s 1951

Ohio Valley Water 56.1954
Ohio Water Service 4s. 1904

Bid irt

105* —

104* —

108 109*

0000 00<1
91*
92*

72* 76*

106* 108*

105* ...

103

105*

100* 103*

102*
105* mmm

105*

99
100

102

103*

99* 101*

108*
107* 108*

1

1

Bid

Oregon-Wash Water Serv—
5s 1957 100

Peoria Water Works Co—
1st A ref 5s.... .1950 101
1st consol 4s 1948 102*
1st consol 5s .1948 102
Prior Hen 5s 1948 103

Pittsburgh Sub Water—
5s 1951 103*

Richmond Water Works—
1st 5s series A—...1957 105*

Rochester A Lake Ontario
Water 5s 1951 101*

Scranton Gas A Water Co
4*s 1958 103

Scranton-Spring Brook
Water Service 58.1961 101

1st A ref 5s A 1967 101

Shenango Val4sser B.1901 102*
South Bay Cons Water—
5s ...1950 71

Spring Brook Wat Supply
5s 1965 108

Springfield City Water—
4s A —1956 105

Union Water Service—
5*8 -1951 103* 105*

West Va Water Service— I
1st 48 1961 106* 108*

Western N Y Water Co—
1st 5 *s seriesA.. 1950 104
1st 5s seriesB...... 1950 102
1st conv 5s.. —1951 102
deb 6s extended .1950, 102

For footnotes see page 3006.
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Quotations on Over-the-Counter Securities—Friday May 9—Concluded

If You Don't Find the Securities Quoted Here
in which you have Interest, y«u will probably find tbem 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 (Now York and
Out-of-Town)

Canadian

Federal Land Bank Bonds

Foreign Government Bonds
Industrial Bonds

Industrial Stocks

Insurance Stocks

InvestingCompany Securities
Joint Stock Land Bank Securi¬
ties

Mill Stocks

Mining Stoeks

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 fee $12.50 per year. Your subscription should be sent to
Dept. B. Wm. B. Dana Co., 25 Spruce St., New York City.

Fortljn Stocks, Bonds and Coupons
Inactive Exchanges

BRAUNL & CO., INC.
M William St., N. Y. Tel. HAnover 2-5422

Real Estate Bonds and Title Co. Mortgage Certificates

Foreign Unlisted Dollar Bonds
Due to the European situation some of the quotations shown below are

nominal.

Anhalt 7i te 1946

Antloquia Is.. ....1946

Bank of Colombia 7% -1947
7s 1948

Barranqullla sxt 4s 1964
Bavaria 6X« to 1945
Bavarian Paiatlaats Cons
Cltlss 7« to 1945

Bogota (Colombia) 6Xs '47
80 1945

Bolivia' (RumbUsT 1947
78 1958
7b 1969
68

Brandenburg Woo 6s. 1953
Brazil funding Is.. 1931-51
Bra*11 funding mrlp
Bremen (Germany) 7s. 1935

68

British Hugariai Bank—
7Hb 1982

Brown Coal lad Corp—
0Xi 1953

Buenos Alrmmrlp
Burmetotsr A Wain 6s. 1940

Caldas (Colombia) 7Xs '46
Call (Colombia) 7S...1947
Oallao (Peru) 7Xs 1944
Cauca Valley 7Xs 1946
Ceara (Brasll) 8s 1947
Central Agric Bank—

see German Central Bk
Central German Power

Madgeburg 6s.....1934

City Savings Bank
Budapest 7s ..1953

Colombia 4s 1946
Cordoba 7s stamped. .1937
Coflta Rica funding 6s. '51
Coeta Rica Pac Ry 7Xs '49

5s 1949
Candlnamarea 6HB..1969

Dortmund Man UtU0Xs'48
Duesseldorf 7s to.—.. 1946
Duteburg 7% to 1946

1

East Prussian Pow 6s. 1953
Electric Pr (Gefy) 6«a '60
6X8 1963

European Mortgage A In¬
vestment 7Xs 1966
7X® lnoome.. 1966

It 1967

■I 7b income.. 1967

Farmers Natl Mtge 7s. '63
Frankfurt 7s to 1945
French Nat Mall 88 6s '52

German At! Cable 7s. . 1945
German Building A Land-
bank 6X8 1948

German Central Bank '

Agricultural 0s 1938
German Conversion Office

Funding 3a 1946
German scrip ...

Gras (Austria) 8a. 1954
Guatemala 8s.... .1948

Hanover Hars Water Wks
6s 1957

Haiti 6s 1953
H ambvrg Electric 6a .1938

Bid

/14
/50

Atk

/22X
/22X
/31X
/14

33

/13
/18
/17X
/3X
/3X
/3X
/5X

18X
4X
3X
3X
6X

/14
/37
/54
A4
A4

38""

sz ...

A4
/45
15

...

PH
A6
/3X
PH
S1H

8

17X
4X
8
3

A4 ...

sz
85

/28
A1
A3X
A1
son

13
15X
13

7X

/14
A4
A4

—

A4
A4
A4

—

A8
sz
Sio
JZ

...

sz
14

32

...

/30 —

A4 —

/14 —

,21
/2
f6

36

22X
3X

41

A4
40

A4

Housing A Real Imp 7s *46
Hungarian Cent Mut 7s '37
Hungarian Ttal Bk 7Xs '32
Hungarian Discount A Ex¬
change Bank 7s 1936

Jugoslavia 5s funding 1956
Jugoslavia 2d series 58.1956

Koholyt 6Xs 1943
Land M Bk Warsaw 8s '41
Leipzig O'land Pr 6X8 *46
Leipzig Trade Fair 7b. 1963
Luneberg Power Light A
Water 7b. 1948

Mannheim A Palat 78.1941
Merldlonale Elec 7b..1967
Montevideo scrip..
Munich 78 to 1945
Munio Bk Hessen 7s to '45
Municipal Gas A Elec Corp
Recklinghausen 78—1947

Nassau Landbank 6X8 '38
Nat Bank Panama—

(A A B) 4s_..1946-1947
(C A D) 48—.1948-1949

Nat Central Savings Bk of
Hungary 7Xs 1962

National Hungarian A Ind
Mtge 7s 1948

Oldenburg-Free State—
7s to ... 1945

Oberpfals Elec 7s .1946

Panama City 6Xs——1952
Panama 6% scrip....—
Poland 3s ..1956
Porto Alegre 7s 1968
Protestant Church (Ger¬
many) 7s 1946

Prov Bk Westphalia 6s '33
6s 1936
6s 1941

Rio de Janeiro 6% 1933
Rom Oath Church 6Xs '46
R C Church Welfare 7s *46

Saarbrueeken M Bk 6s.'47
Salvador
7s 1957

7s ctfis of deposit—1967
4s scrip..
8s 1948

8s ctfs of deposit. 1948
Santa Catuarlna (Brazil)—
8% 1947

Santa Fe 4s stamped. 1942
Santander (Colom) 78.1948
Sao Paulo (Brazil) 6s. 1943
Saxon Pub Works 7s.. 1945
6Xs 1951

Saxon State Mtge 68—1947
Stem A Halske deb 68.2930
State Mtge Bk Jugoslavia

58 1956
2d series 5s ...1956

Stettin Pub Utll 7s 1946

Toho Electric 7s 1955
Tollma 78-—.——1947

Uruguay conversion scrip..
Unterelbe Electric 68—1953
Veaten Elec Ry 7s 1947
Wurtemberg 7s to 1945

Bid

/14
/3X
/3X

/5

no
no

;i4
/3
;i4
/14

/14

/14
/21
/35
/14
/14

/14

/14

/63
/60

/3

/3

/14
/14

/54
32

/3
PH

/14
/14
/14
/14

/0X
/14
/14

/14

SO
S5H
SH

SO
SO

PH
/60
/II
9
14

/14
/14
180

A

/10
AO
A4

61

/18

/35
A4
A4
A4

Atk

15
15

57
35

8H

7H

7

OH

9~~

SH

12X
10

15
15

65

Alden Apt 1stmtge 3s. 1967
Beaeon Hotel lno 4s..1958
B'way Barclay Inc 2s__1956
B'way A 41st Street—
1st leasehold 3X-5s 1944

Broadway Motors Bldg—
4-6s 1948

Brooklyn Fox Corp—
3s 1957

Chanln Bldg 1st mtge 4s '46
CheeeboroughBldg 1st6s '48
Colonade Construction—

1st 4s (w-8) 1948
Court A Remsen St Off Bid

1st 3Xs 1960
Dorset 1st A fixed 2s..1967
Eastern Ambassador
Hotel units

Eqult Off Bldg deb 5s 1962
Deb 6s 1952 legended..

60 Broadway Bldg—
1st Income 3s 1946

500 Fifth Avenue—

6Xs (stamped 4s)..1949
52d A Madison Off Bldg—
1st leasehold 3s. Jan 1 '52

Film Center Bldg 1st 4s '49
40 Wall St Corp 6s—.1958
42 Bway 1st 6s 1939
1400 Broadway Bldg—
1st 4s stamped 1948

Fuller Bldg debt 6s...1944
1st 2X-4S (w-s) 1949

GraybarBldg 1st lshld 5s '40
Harrlman Bldg 1st 6s. 1951
Hearst Brisbane Prop 6s' 42
Hotel 8t George 4s...1950
Lefcourt Manhattan Bldg
1st 4-5s 1948

Lefoourt State Bldg—
1st lease 4-6Xs 1948

Lewis Morris Apt Bldg—
1st 4s 1951

Lexington Hotel units
Lincoln Bldg inc 5Xs whs
due 1952 ($500 paid)

London Terrace Apts—
1st A gen 3-4s— 1952

Bid Ask tut Ask

/36 Ludwlg Baumann—
/5 6 1st 5s (Bklyn) .1947 60

A4 15X 1st 5s (L I) 1951 80 m-m-m

Metropol Playhouses I do—
28X 29X 8 f deb 6s 1945 61X 64X

N Y Athletic Club 2s.1965 13 14X
63X 64X N Y Majestic Corp—

3X4s with stock stmp. .1956 4X
Al 13 N Y Title A Mtge Co—
29X
47

6Xe series BK 46 48X
326Xs series C-2 so

6Xs series F-l 55X 57X
21 22 6X8 series Q 46X 48X

Ollcrom Corp v to.. ... /2
32 1 Park Avenue—

25 ... 2d mtge 6s 1951
103 E 57th St 1st 08...1941

55
30

...

IX 2X 165 Broadway Building—
8eo 8 f ctfs 4 Xs (w-g.'58A4 15 26X 28

A4 15 Prudence Secur Co—

5X8 stamped 1961 58

13X 14X Realty Assoc See Corp¬
se lnoome 1945 61X 04

S5H 7X Roxy Theatre—
1st mtge 4s 1957 53X 55X

32 35 Savoy PlazaCorp—
36X
A3X

38X
14X

3s with stock 1956 9 9X
8herneth Corp—

/25 1st 5X e(w-s) 1950 A0X 11X
60 Park Place (Newark)—

35 m+m 1st 3Xs 1947 29 mm—

34 61 Broadway Bldg—
31 33" 3Xs with stook 1950 16X 17X
80 82 016 Madison Ave—

12 3s with stock 1957 22

40 41 Syracuse Hotel (Syracuse)
8132 33X 1st 3s 1955

Textile Bldg—
45 48 1st 3-5e. 1958

Trinity Bldgs Corp—
25 26

39 1st 5Xs 1939 /25 25X
2 Park Ave Bldg 1st 4-5«'46 39X 41X

45 Walbrldge Bldg (Buffalo)—
36 38 3s 1950

Wall A Beaver St Corp—
iox
17

—

48X 49X 1st 4Xs whs. .1951 18X
Weetlnghouse Bldg—

31 32 1st mtge 4s 1948 .... 36

Par Btd 4«* ,

Aetna Cas A Surety——10 114X:il8X!
Aetna ...... ——10 50X 52 Xi
Aetna Life 26 X 28

Agricultural —25 70 X 72X
American Alliance —10 20 X 22

American Equitable.. ...6 18X 19X'
Amer Fidel A Cas Co oom 5 10 11X
American Home —10 4X 6 X
American of Newark.. -2X 11X 13 XJ
American Re-Insuranoe.10 40 X 42 X j
American Reserve -10 11X 13X;
American Surety —25 46 X 48X
Automobile — 10 33 X 35 X
Baltimore American __ -2X 6X 7X
Bankers A Shippers...—26 93 97

Boston 590 610
Camden Fire 19 X 21X
Carolina -10 27 X 29

City of New York 10 20X 22
City Title 8 9

Connecticut Oen Life.— 10 22X 23X
Continental Casualty.—.5 29 31

Eagle Fire.. -2X X IX

Employers Re-Insurance 10 39X 42 X
Excess ... 5 8 9 X
Federal— 10 44 46

Fidelity A Dep of Md.—26 114 118

Fire Assn of Phlla -10 60 62 X
Fireman's Fd of San Fr 25 100x 104

Firemen's ofNewark..-.5 8 9X
Franklin Fire 28X 30X

General ReinsuranceCorp 5 36 38X
Georgia Home 22 X 25

Gibraltar Fire A Marine. 10 22 X 24 X
Glens Falls Fire 40X 42 X!
Globe A Republic 5 9X 11X1
Globe A Rutgers Fire.— 16 7 9X
2d preferred 58X 62X

Great American 5 24X 26X
Great Amer Indemnity...1 10 12

Halifax 10 9X 11X
Hanover 10 24X 25X
Hartford Fire ..10 84 87

,

Hartford Steam Boiler-10 49 51

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..12X
Merch Fire Assur com...6
Msroh A Mfre Fire N Y..6
National Casualty......10
National Fire ...10
National Liberty .——...2
National Union Fire 20
New Amsterdam Cas 2
New Brunswick 10
New Hampshire Fire 10
New York Fire 5
Northeastern ...... 5
Northern 12.50
North River 2.50
Northwestern National .25
Pacific Fire 25
Pacific Indemnity Co... 10
Phoenix 10
Preferred Accident—...5
Providence-Washington .10
Reinsurance Corp (N Y) .2
Republic (Texas).......10
Revere (Paul) Fire.... 10
Rhode Island 2X
St Paul Fire A Marine 02 X
Seaboard Fire A Marine. 10
Seaboard Surety 10
Security New Haven 10
Springfield Fire A Mar..25
Standard Accident 10
Stuyvesant —....5
Sun Life Assuranoe 100
Travelers 100
U 8 Fidelity A Guar Co..2
U S Fire 4
U S Guarantee 10
Westchester Fire.. 2.50

Bid Atk

29X 31X
IX 2X
17X 18X
71 X 72

37 X 40

8X 9X
1 2

2X 3X
62 X 65X
47 51
6 X 7X
23X 26X
57 59

7 8

145X 150

16 X 17X
32 X 34X
43 45X
13 14X
4X 5X
92 X 97

23 24X
122 126 X
116 X 120 X
38X 40X
82 86

14 16

32X 34X
6 7X

20 X 28

23X 24X
2 X 4

239 249

6 7X
34 30
33 35X
119X 123

45 X- 47X
4X1 5X

210 250
395 '405
21X 23
45X 47H
72 X 74X
32X 34X

CURRENT NOTICES

For footnotes »ee page 3006

—J. S. Bache & Co., members of the New York Stock Exchange, have
taken over the staff of the Cleveland office of Abbott, Proctor & Paine.
Edward M. Baker, who was formerly manager of that office has been
appointed associate manager of the Cleveland office of J. S. Bache & Co.
Sam H. Sampliner of J. S. Bache & Co. is also an associate manager of the
Cleveland office.

Jennings H. Grapes, Ferdinand J. Kaufmann, Edward Schultz and
Milton I. Shapero, all of whom were with Abbott, Proctor & Paine, have
become associated with the Bache Cleveland office as customers' brokers.
Mr. Baker was one of the early members of the Cleveland Stock Exchange

and served 15 years as President, declining reelection at the 25th annual
meeting. He was at one time a partner in Livingston & Co. He has served
as President of the City Club and for many years has been active in civic
and philanthropic affairs.

—Announcement is made of the formation of Wineman, "Weiss & Co.,
members of the New York Stock Exchange, with offices at 40 Wall St.,
New York City. Joseph M. Wineman, member of the Exchange, and
Benjamin Weiss are partners and Robert Salomon is a limited partner.
Mr. Wineman was formerly associated with the Foreman State-National

Bank in Chicago, and later served as manager of the foreign department of
E. Lowitz & Co. Mr. Weiss was for several years foreign representative of
E. Lowitz & Co., and was also manager of their Amsterdam office.
—Lee Higginson Corp. announces the removal of its offices to 40 Wall

St., New York City.
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General Corporation and Investment News
RAILROAD-PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS

NOTE—For mechanical reasons It is not always possible to arrange companies In exact alphabetical order.
However, they are always as near alphabetical position as possible.

FILING OF REGISTRATION STATEMENTS UNDER
, SECURITIES ACT

The following additional registration statements (Nos.
4750 to 4755, both inclusive) have been filed with the
Securities and Exchange Commission under the Securities
Act of 1933. The amount involved is approximately
$116,370,681.
Johnson Automatics, Inc. (2-4750, Form A-l), New York, N. Y.,

has filed a registration statement covering 99,309 shares of common stock,
10 cents par value. Of the shares registered, 49,309 are to be offered to
the public for the account of the company at $6.25 a share. The remaining
50,000 shares are subject to purchase by the underwriters from two selling
stockholders, Melvin M. Johnson Jr., 30,000 shares, and John Babcock
Howard, 20,000 shares, under an option agreement for sale to the public
at $6.25 a share.
Net proceeds to the company from the sale of the 49,309 shares will be

used to the extent of $180,00(5 to reimburse it for advances made to its
wholly owned subsidiary, Johnson Automatics Manufacturing Co., for the
purchase of machinery and equipment, and the remaining $56,474 will be
used for working capital. The underwriters are: Eldred, Potter A Co.
and M. H. Lewis & Co., Los Angeles.
Melvin M. Johnson Jr., is President. Filed May 2, 1941.
Union Electric Co. of Missouri (2-4751, Form A-2), St. Louis, Mo.,

has filed a registration statement covering $80,000,000 1st mtge. and col¬
lateral trust bonds, due May 1,1971, and 150,000shares ofcumulative pre¬
ferred stock (no par). FiledMay 5,1941 (further details given on subsequent
page). /•■'/.; .. •:
Automatic Telephone Dialers, Inc. (2-4752, Form A-l), Elizabeth,

N. J., hag filed a registration statement covering 75,000 shares of common
stock (no par) which it is proposed to offer at $3 per share. Proceeds will
be used for experimental and model work, debt patents and working capital.
No underwriter named. Thomas W. MacKenzie is President. Filed
May5.1941. . "•

Shawnee Chiles Syndicate (2-4753, Form A-l), Denver, Colo,♦'ha®
filed a registration statement covering 9.970 common shares (par $10) or
which 4,985 shares are to be publicly offered at $10 per share and 4,985
shares optioned to purchasers of the first block at $10 per share. Proceeds
will be used for development work, working capital Ac. No underwriter
named, James T. Chiles is President. Filed May 5, 1941.
Luzerne Cou,ntv Gas & Electric Corp. (2-4754, Form A-2) Kingston,

Pa., has filed a registration statement covering 44,000 shares of 5H% cumul.
pref. stock (par $100) which will be offered in exchange share for share for
$7 and $6 cumul. 1st pref. stocks. Unexchanged shares will be offered to
public through underwriters viz: Drexel & Co. and others to be named by
amendment. R. R. Van Horn is President. Filed May 6, 1941.
Southern Natural Gas Co. (2-4755, Form A-2) Birmingham, Ala., has

filed a registration statement covering $13,000,000 3K% first mortgage
pipeline sinking fund bonds due in 1956 and 234,868 shares of common stock
of $7.50 par value. The bonds are to be sold to an underwriting group
headed by Halsey, Stuart A Co.. Inc., of Chicago and Coffin A Burr, Inc.,
of Boston. The common stock is to be offered through transferble warrants
to stockholders at $12.50 a share in the ratio of one-fifth share for each one
held.

P1 The company's parent, the Federal "Water Service Corp., is to buy 123,066
shares of common stock, to which it is entitled as a stockholder, and is to
purchase at the same price shares not taken by other stockholders.
Proceeds from sale of the bonds and common stock, with proceeds of the

sale of 2H% serial notes to banks, would be applied as follows: $11,908,050
to redemption at 105 of $11.341,000 of 4 H % first mortgage pipeline sinking
fund bonds, series due in 1951 and 1952: $5,771,523 to redemption on Oct. 1.
1941, at 100 of a like amount of adjustment mortgage bonds and $450,000
to payment of a 4% collateral note for $450,000. The remainder would
be added to general funds. C. P. Rather Is President. Filed May 6,1941.
Ihe last previous list of registration statements was given

in our issue of May 3, page 2840.

Abbott Laboratories (& Subs.)—Earnings—
3 Month* Ended March 31— 1941 1940

a Net profit $1,060,483 $909,885
a After depreciation, Ac., but before provision for Federal taxes.—V.

152, p. 1902. .

Aero Supply Mfg. Co., Inc.—Earnings—
r"3 Months Ended March 31— 1941 1940
Net sales . $1,578,666 $677,306
Net profit after deprec., Fed. income taxes, &c.„. 177,704 115,235
Earns, per sh. on 412,461 shs. cl. B com. stock... $0.42 $0.26
—V. 151, p. 3224.

Alabama Gas Co.—Earnings—
12 Monthn EndedMarch 31— 1941 1940

Operating revenue $2,721,492 $2,332,606
Operating expenses . 2,392,150 1,953,640

Net operating income $329,341 $378,966
Other income ....... .... 3,452 3,095

Income before interest, Ac $332,793 $382,061
Deductions 173,673 171,832

Net income ... $159,120 $210,230

Balance Sheet March 31,1941
Assets—Utility plant (after reserves), $4,680,967; special funds, $4,625:

cash, $179,219; accounts receivable (net), $570,890: current balances due
from affiliated companies, $3,722; advances to officers and employees,
$1,184; materials, supplies and merchandise, $95,263; prepaid taxes and
insurance, $23,694; deferred charges, $90,404; total, $5,649,968.
Liabilities—Common stock (60,000 no par shares), $1,331,300; long-term

debt, $2,881,000; 1st mtge. bonds. 4H% series, called for redemption,
$1,014; accounts payable, $58,522; due to Southern Natural Gas Co. (parent
company), $394,340; accrued interest on long-term debt, $10,357; accrued
taxes, other than income taxes, $37,463; accrued Federal and State income
taxes, *81,246; miscellaneous accrued liabilities, $4,423; customers' deposits,
$90,291; contributions in aid of construction (non-refundable), $10,764;
reserve for maintenance of benches and retorts, $1,481; capital surplus,
$290,982; earned surplus, $456,784; total, $5,649,968.—V. 151, p. 2930.

Alabama Water Service Co.—Earnings
Years Ended March 31— 1941 1940

Operating revenues $1,133,456 $1,094,655
Operating expenses and taxes 710,628 690,042

Net earnings— $422,828 $404,613
Other income 4,627 8,467

Gross Income $427,455 $413,080
Interest and other deductions.. 245,626 271,932

Net income - $181,829 $141,148

Balance Sheet March 31,1941
Assets—Utility plant, $8,578,171; Investments, $41,695; cash, $266,662;

accounts and notes receivable (net), $118,277; accrued utility revenues,
$17,685; material and supplies, $77,939; prepaid taxes and insurance, Ac.,
$28,749; deferred charges, $359,716; total, $9,488,894.
Liabilities—$6 cum. pref. stock (10,598 no par shares), $1,043,600;

common stock (6,000 no par shares), $600,000; long-term debt, $4,211,000;
accounts payable, $32,191: customers* deposits and accrued interest thereon,
$32,324; acorued items, $127,370; customers' advances for construction,
$66,269; reserves, $1,518,054; contributions in aid of construction, $9,308;
capital surplus, $1,822,461; earned surplus, $56,317; total. $9,488,894.—
V. 152, p. 2539.

Albany & Vermont RR.—$1.50 Dividend—•
Directors have declared a dividend of $1.50 per share on the common

stock, payable May 15 to holders of record May 1. This compares with
$1.25 paid onNov. 15, last, and $1.50 paid onMay 15,1940.—V. 106, p. 933.
Alberene Stone Corp. of Virginia—Earnings—
3 Months Ended March 31— v 1941 1940 1939

Net profit after all charges $23,600 $6,629 loss$4,994
Earnings per share. a$0.35 b$0.10 Nil
a On 65,745 capital shares, b On 67,099 capital shares.—V. 152, p. 110.
Aldred Investment Trust—Earnings—

; 3 Months Ended March 31— 1941 1940 1939
Net profit after all charges $24,092 aIoss$2,219 loss$679
a Exclusive of $1,362 profit on securities sold.—V. 152, p. 972.

Alleghany Corp.—Cancels Additional Bonds— ^ - i:
The New York Stock Exchange has been advised that, during the month

of April, corporation purchased $84,000, 15-year collateral trust convertible
5% bonds dated Feb. 1, 1929 out of funds held in a special account at the
Manufacturers Trust Co. . „ ,

Also during the month of April, the corporation purchased and cancelled
$185,000 20-year collateral trust convertible 5% bonds due April 1, 1950
out of "deposited cash" pledged under the bonds. After affecting the
cancellation of these bonds, there remains outstanding $21,418,000 principal
amount of the 1950 issue.
The company now holds $378,000 of bonds due 1944 and $428,000 of

bonds due 1950, In a special account at the Manufacturers Trust, and
$277,000, of bonds due 1949, in a special account at Marine Midland Trust
Co.—V. 152. p. 2840.

Allegheny Ludlum Steel Corp.—Earnings-
1941 1940 1939

$966,598
1,254,549

$0.72

$206,582
1,250,946

$0.12

3 Months Ended March 31—
Net profit after deprec., depl., Federal
income taxes, &c—.. $2,720,164

Shares common stock 1,255,010
Earnings per share $2.12

To Redeem Pref.Stock—
Corporation will redeem on June 2, at $110 a share, 15% of its out¬

standing preferred stock of record April 30. In the computation of the
number of shares to be redeemer., fractional parts of a share less than five-
tenths will be disregarded, and fractional parts equal or greater than five-
tenths will be considered a full share.
As of March 31, last, there were 33,382 shares of 7% preferred stock

outstanding, so that the redemption will call in a little over 5,000 shares.
—V. 152, p. 2056.

( v.' '

Alliance Investment Corp.—Pref.Shares Retired—
Corporation announced the acquisition for retirement of 1,000 shares of

its 6% cum. pref. stock, series A, pursuant to its request for tenders of
that number of shares at $86 per share made March 25, 1941. A total
of 1,152 shares were tendered and each tender was reduced proportionately
to the nearest number of whole shares.
The corporation, after giving effect to this retirement, will hare issued

and outstanding 7,953 shares of its 6% cum. pref. stock.—V. 152, p. 1902.
Allied Mills, Inc. (& Subs.)-
12Mos. End. Mar. 31— 1941 1940

x Net profits $1,442,568 $1,410,125
Shares capital stock 812,220 812,220
Earnings per share—$1.77 $1.73

Earnings—
1939

$1,105,313
946,000
$1.17

1938
$970,756
946,000
$1.03

provision
x After interest, depreciation. Federal taxes and estiaeated

for excess profits tax in 1941.—V. 152, p. 2840.

Allied Products Corp. (Mich.)—Earnings—
3 Months Ended March 31— 1941 1940

a Net profit . - - $209,127 $46,239
a After depreciation and ordinary taxes, but before provision for Federal

Income and excess profits taxes.—V. 151, p. 3548.

Alpha Portland Cement Co.—Earnings—
12Mos. End. Mar. 31— 1941 1940 1939 1938

Net sales $8,053,854 $6,688,756 $6,453,343 $6,134,569
Operating expenses 5,781,185 5.196.313 5,133,777 5,200,732
Depreciation 970,400 946,976 943,313 864,248
Operating profit

Other income (net)
$1,302,269

58,405
$545,467
274,620

$376,253
134,838

$69,589
132,822

$1,360,674 $820,087 $511,091 $202,411

28,039
294,120

16,981
127,714

39,682
29,941

40,528
23,622

$1,038,515
957,875

$675,392
639,500

$441,468
639,500

$138,261
643,550

Provision for doubtful
accounts, Ac

Fed. income tax (est.)..

Net profit
Common dividends

Surplus — $80,640 $35,892 def$198,032 def$505,289
Earnings per share on
common stock. $1.64 $1.05 $0.69 $0.21
Current assets as of March 31, 1941, including $6,263,455 cash and

U. S. Government securities, amounted to $8,607,861 and current liabilities
were $693,217. This compares with cash and marketable securities of
$5,898,143, current assets of $7,667,886 and current liabilities of $436,880
on March 31, 1940. Inventories were $1,482,226 against $1,147,251.
—V. 152, p. 1270.

American Airlines, Inc.—New Director—
Alexander Nesbitt Kemp of Los Angeles, a regional member of the arbitra¬

tion committee of the New York Stock Exchange, has been elected a
member of the board of directors of this company.—V. 152, p. 2840.
American Express Co.—Special Dividend—
Directors have declared a special dividend of $5 per share on the common

stock, payable July 1 to holders of record June 20. Regular quarterly
dividend of $1.50 per share was paid on April 1, last.
Company's wholly owned subsidiary, the American Express Co., Inc.,

which operates in foreign countries, did not pay its usual dividend for the
year 1940, but now that a number of its offices in Europe have been closed
on account of war conditions it has recently declared a dividend of $540,000
from its surplus, which amount is not now necessary for operations, the
company states.
This amount of $540,000, together with some special earnings of American

Express Co. in the first fourmonths of 1941, accounts for the special dividend
of $5 per share of American Express.—V. 150, p. 3651.
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American Export Air Lines, Inc.—-New Ocean Airline
Barred by Senate—
The Senate, by a vote of 44 to 35, eliminated from the Treasury-Post

Office Department appropriation bill May 7 an $800,000 mail subsidy for
American Export Airlines which would nave put it in competition with
Pan-American Airways on the New York-Lisbon rim. The action came
after 2 days of debate on the only controversial item in the $1,151,156,630
bill, which passed without a record vote.
The item was put in the Senate bill by a 13 to 12 vote in committee after

the House had rejected Administration requests for the appropriation.
Immediately after the Senate's action, John E. Slater, executive Vice-

President of American Export Airlines, issued a statement which said the
company would continue to fight for an air mail appropriation regardless
of how long it takes, and added:
"The Senate's action is a severe disappointment and a temporary setback.

However, American Export Airlines will continue to rush to completion
its fleet of long-range 4-engine flying boats and will keep its organization
intact.
"We have a certificate for transatlantic air service from the Civil Aero¬

nautics Board, and oar service has been approved by all executive branches
of the Government concerned."—V. 152, p. 2057.

American Barge Line Co.—Stock Offered—Offering of
236,520 shares of common stock, marking the transfer of
control of the company from private to public ownership,
was made May 7 by a group headed by F. Eberstadt & Co. ,
Inc., at a price of $11 per share. All of the common stock
being offered and $2,000,000 first mortgage serial bonds are
being issued pursuant to a plan of reorganization. Con¬
trolling interest is being acquired from the heirs and trustees
of the late W. C. Kelly, founder of the company.
Bonds Placed Privately—Coincident with the offering of the

common stock, $2,250,000 of bonds bearing interest from
0.75% to 3.50% and maturing serially, 1942 to 1951, are
being sold to the Prudential Insurance Co. The proceeds
of $2,000,000 of these bonds will be applied by the under¬
writers towards purchase of control. The remaining $250,-
000 of bonds is being sold by the company and such proceeds
will be applied to the repayment in full of existing bank loans.
The underwriters are to purchase severaUy an aggregate of 17,459,715

shares of outstanding common stock, $100 par, from certain stockholders at
$235 per snare, or an aggregate of $1,103,033. Following such purchase, the
underwriters are to receive, pursuant to the plan of reorganization, 236,520
shares of common stock, $5 par, and $2,000,000 of first preferred mortgage
serial bonds in lieu of the shares of common stock, $100 par, purchased by
them. Such bonds are to be sold to Prudential Insurance Co. of America
at the face value thereof and the accounts of the several underwriters (in¬
cluding F. Eberstadt & Co., Inc.) proportionately credited from the pro¬
ceeds of such sale to the extent of $1,930,000. Giving effect to the foregomg,
the net cost to the underwriters of the 236,520 shares offered, amounts to
$2,123,033, equivalent to $3.976125 per share. An additional $250,000 of
bonds are to be sold by the company to Prudential Insurance Co. ofAmerica.
The transfer agent, for the common stock ($5 par), is Chase National

Bank, New York, and the registrar is City Bank Farmers Trust Co..
New York.

History & Business—Company, incorp, in Delaware, Nov. 29, 1927, is
one of the largest privately operated common carriers engaged in the trans¬
portation of commodities by water on the Ohio and Mississippi River
systems. Its barge service links the important industrial and agricultural
areas of the central and north central States with ports on the Gulf of
Mexico and the oil fields, sulphur deposits and sugar and cotton producing
areas or the Gulf States and Texas.
Its principal operations consist of the transportation of commodities from

and to various ports on the Ohio and Mississippi Rivers, extending from the
Pittsburgh District on the Ohio River and St. Louis on the Mississippi
River to New Orleans. In addition it provides barge service on the upper
Mississippi and Illinois Rivers, various tributaries of the Ohio and Mis¬
sissippi Rivers and on the Intra-Coastal Canal under towing or divisional
rate arrangements made with other carriers. Among the Important cities
served are Pittsburgh, Wheeling, Cincinnati, Louisville, Evansville and
Cairo on the Onio River and Minneapolis, tit. Paul, tit. Louis, Memphis,
Vicksburg, Baton Rouge and New Orleans on the Mississippi River. Im¬
portant among the ports served by the company on the trloutaries of the
Ohio and Mississippi Rivers are Chicago via the Illinois River, Charleston,
W. Va,, on the Ranawha River, Nashville, on the Cumberland River,
Wilson Dam (T VA) on the Tennessee River, and Calion Ark., and Monroe,
La., on the Ouachita River. Services on the Intra-Coastal Canal extend
presently southwest of New Orleans to Port Arthur, Galveston, Freeport
and Houston, Texas, and are expected to be extended to Corpus Christi,
Texas, in the summer of 1941. Company has joint rail-water rates with
various railroads connecting important off-river territories with ports on the
Ohio and Mississippi Rivera. Traffic handled under such joint rates, how¬
ever, has been relatively small in amount in recent years.
The commodities earned by the company are diversified as to nature,

origin and destination. During the period 1936 through 1940 tonnages
carried in up-stream operations amounted to approximately 51% of total
tonnages carried by the company, and during 1940, amounted to slightly
less than 58% thereof.
Plan of Reorganization—A plan of reorganization dated March 19, 1941,

has been entered into by the company, F. Eberstadt & Co., Ina, acting
for Itself and the other underwriters, and the holders of common stock
($100 par), who are not selling their shares to the underwriters pursuant to
the underwriting agreement.
The planprovides, among other things, that the company will change its

qapital to $1,500,000 (authorized capital to be $1,650,000), amend its
certificate of incorporation to change its authorized capital stock from
21,000 shares of common stock, $100 par, to 330,000 shares of common
stock. $5 par, and will execute a first preferred mortgage covering boats
and barges, pursuant to which first preferred mortgage serial bonds in the
principal amount of $2,250,000 may be issued by the company. The plan
also provides that the company will issue in lieu of ail'outstanding common
stock, $100 par, 300,000 shares of common stock, $5 par, and $2,000,000
of such bonds as follows: (a) Retaining stockholders will receive 23 shares
of common stock. $5 par, for each share of common stock, $100 par, held
by them (the total shares of common stock, $5 par, to be so issued to the
retaining stockholders shall not exceed 66,700 shares, except with the
consent of the underwriters); (b) the underwriters (who, at the time of
consummation of the plan will have purchased and will own the common
stock $100 par, to be sold to underwriters pursuant to the ^underwriting
agreement) will receive $2,000,000 of such bonds and the balance of the
300,000 shares of new common stock which are not issued to the retaining
stockholders as provided. No common stock, $5 par, will be issuable with
respect to the 1(X) shares of common stock, $100 par, now held in the treas¬
ury and which will be eliminated upon the consummation of the plan of
footg&oiz&tion •

Capitalization Following Reorganization—Giving effect to such authoriza¬
tion, to the consummation of theplan of reorganization and to the sale by
the company of $250,000 of the bonds, the capitalization of the company
will be as follows:

Authorized Outstanding
1st pref. mtge. serial bonds (0.75% to 3.50%)
maturing fromMay 1,1942 toMay 1,1951 - — $2,250,000 $2,250,000

Common stock ($5 par).* —--♦330,000 shs. 300,000 shs.
♦ Including 30,000 shares reserved for five years for sale to officers and

employees at not less than the initial public offering price.
The balance of the 30,000 shares of common stock, $5 par value, (i, e.

2,000 shares) is to be reserved for issuance to directors, officers and em¬
ployees, at such times, and in such amounts, as the board of directors shall
determine, provided that such shares shall not be sold at less than the
initial price at which this stock is to be offered to the public as herein pro¬
vided, during a five-year period beginningMay 1, i94i.
Purpose of Issue—The shares of common stock offered do not represent

new financing by the company and none of the proceeds from the sale of
$2,000,000 of first preferred mortgage serial bonds, will be received by the
company.

NATIONAL INVESTORS
CORPORATION

Prospectus obtainable through your

own Investment Dealer or from

PYNE, KENDALL &. HOLLISTER

60 Wall St., 15 Exchange Place
NEW YORK JERSEY CITY, N. J.

From the sale of the $250,000 of first preferred mortgage serial bonds,
company will receive net proceeds amounting to $247,500. Such proceeds,
however, reflect only the cash to be received by the company from the sale
of the $250,000 of bonds and do not reflect tne issuance by the company
of additional securities In connection with the plan of reorganization. After
payment of estimated reorganization expenses relating to all transactions,
such proceeds will be $176,105 and will be applied, together with other funds
of the company, to the payment of the promissory note, owed to Chase
JSTcit/ioii&l Bank !N'0'w York*

Underwriters^—The names of the several principal underwriters, their
several participations In the purchase of the 17,459,715 shares of common
stock, ($100 par), and the number of shares of common stock, ($5 par),
which they will own severally following consummation of the plan of
reorganization and are offering pursuant to the prospectus, are as follows:

F.Eberstadt& Co.,
Inc - 15.8633% 37,520

Auobincloss,Parker
& Redpath 5.0736% 12,000

Jackson & Curtis- 4.6508% 11.000
Hawley, Shepard &
Co — 4.2280% 10,000

Otis & Co — 4.2280% 10,000
4.2280% 10,000

3.8052%

3.3824%

G.H.WalkerA Co.
Singer, Deane &
Scribner..

Stlfel, Nicolaus A
Co., Inc -

Ames, Emerlch A
Co., Inc.-

LaurenceM.Marks
& Co 3.3824%

Moore, Leonard &
Lynch-.——— 3.3824%

Blair, BonnerACo. 2.5368%
Boettcher A Co... 2.5368%
Grubbs, Scott A
Co

Loewi A Co——

Bond A Goodwin,
Inc 2.1140%

Bosworth.Chanute,
LoughridgeACo. 2.1140%

Fuller, Rodney A
Co---. 2.1140%

3.8052% 9.000

2.6368%
2.5368%

9,000

8,000

8,000

8.000
6.000
6,000

6.000
6,000

5,000

5,000

5,000

2.1140%
2.1140%
2.1140%

Rlter A Co ...

SteinBros. A Boyce
Wells-Dlckey Co-
Ferris, Exnlclos A
Co., Inc....... 1.6911%

Robinson, Rohr-
baugh A Lukens 1.6911%

George V. Rotan
Co. - 1.6911%

Dallas Rupe A Son 1.6911%
Chas. B. White A
Co 1.6911%

The Bankers Bond
Co., Inc.— 1.4798%

W. L. Lyons A Co. 1.4798%
A. G. Edwards A
Sons...— ..... 1.2684%

J. J. B. Hllliard A
Son 1.2684%

Mosle A Moreland
Scbwabacher A Co.
M. H. Lewis A Co.
TheMilwaukee Co.
Carter H. Harrison
A Co

HillRichards A Co.
Westhelmer A Co.

1.2684%
1.2684%
1.0570%
1.0670%

.8456%

.8456%
,8456%

b

5.000
6.000
6,000

4,000

4,000

4,000
4,000

4,000

3,500
3,500

3,000

3,000
3,000
3,000
2,600
2,500

2,000
2.000
2,000

100.0000% 236,620

a Several participations in purchase of common stock, $100 par value.,
b Shares of common stock, $5 p ar value, offered.

Consolidated Income Statement
Years Ended Dec. 31 2 Mos. End.

1938 1939 1940
, Feb, 28, '41

Rev. from transport'n— $1,647,427 $2,503,999 $2,975,854 $535,526
Other oper. rev.248,997 366,651 318,137 62,790

$1,896,425
.. 1,219,405

$2,870,651
1,740,203

$3,293,992
1,965,692

$598,318
326,822

. 131,086 165,728 204,286 33,082

_ $545,933
23,448

$964,719
45,720

$1,124,011
69,912

$238,412
1,679

. $569,382
6,198

153,033
- 72,950

$1,010,439
19,897
163,070
162,182

$1,193,924
18.967

203,082
234,121
20,900

$ 240,092
7,548

36.334
48,400
16,500

Total income
Non-oper. expenses...
Depreciation
Normal income tax- - _.
Excess profits tax-
Net income $337,199

Consol. Earningsfor 3Mos. End.Mar. 31-
Netprofit before taxes...... ——........ $325,584
Netprofit.. *218,740
a After Federal income and excess profits taxes.

Consolidated Balance Sheet as at Feb. 28,1941

$665,288 $716,853

1941 1940
$121,898
99,488

A-8sets 1

Cash on hand and demand
deposits.. ——- $669,633

XT. S. Govt, savings bonds.... 172.400
Marketable securities-..-..- 10,000
Accounts receivable (net) 263,893
Inventories—..—. 129,425
Due Irom officers A employees 2,060
Other receivables 23,233
Non-current inv. A receivables 110.360
Property, plant A equipment. 3,567,548
Deferred charges - 48,719

Total — -$4,997,272

—V. 152, p. 2691.

American Ice Co.
3 Mos. End.Mar. 31-—•

Net loss after int., depr.,
Federal taxes, Ac....

—V. 151, p. 2931.

American General Corn

Liabilities—
Bank loans ..... ...... $90,000
Accounts payable—........ 88.541
Accrued liabilities —... 392,213
Bank loans due after one year 226,000
Unearned Income. ... 108.840
Reserve for boat crew sick leave 6,671
Capital stock (par $100)..... 2,021,972
Capital surplus — 14,063
Earned surplus ........ 2,050,071

Total—$4,997,272

Earnings-
1941 1940 1939

$197,193 $207,620 $206,602

■March 31 Statements-

1938

$233,639

The statement of the corporation for the three months ended March 31,
1941, indicate net assets as of that date equivalent to $93.77 per preferred
share (preference in liquidation $50 per share and accrued dividends) and
$5.23 per common share. The annual report for 1940 showed net assets as
of Dec. 31 equivalent to $96.72 per preferred share and $5,59 per common

Earnings Statement for Quarter Ended March 31
3 Mos. End. Mar. 31— 1941 «1940„ »1939_ *1938

Income—Divs. on stocks $157,104 $139,366 $170,398 $133,227
Int. earned on bonds— 6,256 9,285 3,865
Miscellaneous income. 399 115

$133,342
108,839
7,102

Total income $163,360 $149,050 $174,263
Operating expenses... 39,958 49,462 65,084
Interest paid to banks.. 9,729 13,425 17,742

over^er. expenses.. $113,674 $86,163 $91,438 $17,401
a Including wholly owned subsidiary, b Without giving effect to net

profit on security transactions.
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Statement ofSurplus for 3 Months Ended March 31,1941
Undistributed
Profits and Capital
Income Surplus

a Balance, Dec. 31,1940 —df$l,524,175 $24,028,653 $22,504,478
Excess ofincome over exps. March 31, _

1941 — - 113,674
Net profit on sales of securities for the

3 months ended March 31,1941— 16,720
Realization on sale of participation in
foreign loans previously written-off 25,651

Adjustment of reserve for def. charges 667
Excess of cost of pref. and com. stocks, 1. ;
repurchased and held In treasury,
over par values thereof ($1 and 10c.
per share, respectively) $48,101

Appropriation for reserve for conting. 100,337

Balance, before deducting dividend
paid on preferred stock __def$l ,367,464 $23,880,216 $22,512,752

Dividend on preferred stock paid March 1,1941 - 90,852
Balance, March 31, 1941 $22,421,899
Note—Calculating investments in securities owned on the basis set forth

in the balance sheet the approximate unrealized depreciation was:
Depreciation as at March 31, 1941— $6-582,312
Depreciation as at Dec. 31,1940 6,054,774

$527,538

Net profit on sales of securities for the period... 16.720
Net change — $510,815
a After charging to capital surplus dividends on preferred stock aggregat¬

ing $668,604.
Balance Sheet March 31

Assets— 1941 al940
Cash in banks... . ... _ $738,377 $378,596
Accounts and dividends and interest receivable— 72,920 112,332
Accounts receivable for securities sold not delivered _ J48
General market securities.... 13,137.199 17,232,138
Investments—In First York Corp. com. stock.... 2,645,769 3,308,823
In General Investment Corp......... .w 1,569,411 1,667,758
In Utility Equities Corp .... 1,075,906 1,175,315
In The Fifty Pine Street Corp. 1 1
American Securities Corp..,,... ... 1 —

Total ...$19,239,584 $23,875,710
Liabilities— 1941 al940

Accounts payable for securities purch., not rec'd $19,097 $1,948
Notes payable to banks 2,950,000 3,850,000
Other accounts payable, accrued exps. and taxes.. 62,693 99,192
Reserve for taxes, extraordinary legal, accounting
and other expenses, and other contingencies 52,468 203,560

Unrealized deprec. of general market securities ■ ■
owned ._Dr4,749,596Dr2,363,119

Excess of cost of investment over carrying amount: _

In First York Corp. common stock Dr1,656,381 X>r993,327
In Utility Equities Corp JDrl64,228 Dr64,818
American Securities Corp. ...... Dr49,087 ______

In General Investment Corp.. . ... C'r36,980 Cr253,358
Preferred stock ($1 par). 172,278 176,362
Common stock (10c, par). 143,459 147,366
Surplus ——. 22,421,899 22,565,190
Total........... $19,239,584 $23,875,710
a Consolidated figures.—V. 152, p. 1122.

American-Hawaiian Steamship Co.—Earnings—
[Including Subsidiary] v

3 Months Ended March 31— 1941 1940 ^

Operating revenue. .... $5,775,024 $4,678,211
Operating expenses.. 4,126,077 4,086,846
Net operating profit. _. »._i $1,648,947 $591,365

Interest & divs. received on investments and from
othersources 250 687

Excess of provision for self-insurance charged to
operating expenses over losses (net) 65,238 136,825
Gross income .... . $1,714,435 $728,878

Provision for depreciation , 144,916 207,847
a Gain from sale of capital assets a865,446
Provision for estimated Federal income and excess

profits taxes ... ... ...... 796,000 461,400
Net profit $773,518 $925,076

Dividend on capital stock...... ... 217,900 190,250
a Proceeds from sale of four ships in excess of book value.—V. 151f

p. 1903 - . ; v'; i y- • yv,y '•

American Home Products Corp. (& Subs.)—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 1938

a Net profit $1,233,163 $1,234,116 $1,073,610 $741,554
Shs. cap. stk. outst'g b806,857 b805,772 804,851 741,060
Earnings per share $1.53 $1.53 $1.33 $1.00
a After depreciation, interest. Federal income tax, but before excess profits

taxes. b Average shares of capital stock outstanding during the period.
—V. 152, p. 1736. .

American Investment Co. of 111.—Earnings—
3 Months Ended March 31— 1941 1940 1939

a Net income $338,487 $408,579 $320,014
Earnings per share of com. stock.._. $0.25 m,* $0.99 $0.80
„ a After all charges and Federal income and excess profits taxes.—
V. 152, p. 2058.

American Light & Traction Co. (& Subs.)—Earnings—
12 Months Ended March 31— 1941 1940

Gross oper. earnings of subs, (after eliminating
intercompany transfers) $47,628,083 $44,102,474

General operating expenses. 26,076,248 24,140,940
Maintenance 2,190,771 2,291,768
Provision for depreciation 3,548,183 3,336,479
General taxes and estimated Federal income taxes. 6,941,371 5,625,514

Net earnings from operations of subsidiaries $8,871,510 $8,707,773
Non-operating income of subsidiaries.. , 54,721 Dr28,062

Total income of subsidiaries. $8,926,231 $8,679,712
Int., amortiz. and pref. divs. of subsidiaries 4,199,927 4,225,606

Balance... $4,726,304 $4,454,105
Proportion ofearns., attributable tomin. com. stk. 11,210 9,335

Equity of A. L. & T. Co. in earns, of subs $4,715,094 $4,444,770
Income of American Light & Traction Co. (excl. of
income received from subsidiaries) 1,547,152 1,547,466

Total $6,262,246 $5,992,236
Expenses of American Light & Traction Co 235,979 193,719

Taxes of American Light & Traction Co— 208,720 251,595

Balance.. $5,817,548 $5,546,923
Holding company interest deductions 60,833 61,000

Balance transferred to consolidated surplus $5,756,714 $5,485,923
Dividends on preferred stock 804,486 804,486

Balance $4,952,228 $4,681,437
Earnings per share of common stock $1.80 $1.69
—V. 152, p. 2693. '

American Metal Co., Ltd. (& Subs.)—Earnings—
3 Months End. March 31— 1M1 , 1939

Profit before charges SI,450,840 $1,007,994 $387,137
Other income 395,994 295.383 309,722
Total income $1,846,834

Admin. & sell, exp., int., taxes (other
than Federal income), deprec., de-
pletion, &c. 769.042

Federal and foreign income taxes—.. 286.299
Minority interest Dr4c,029

$1,303,378 $696,858

669,510
108,535
Dr1,646

$523,686
$0.34

627,773
59,076
Cr4,645

$14,654
NilNet profit ____. .... $787,464

Earnings per share on common stock- $0.56
—V. 152. p. 1579.

American Radiator & Standard Sanitary Corp.—
Earnings— ' "

[Including Subsidiaries in United States]
Quarter Ended March 31— 1941 1940 ^39

Net profit after chrges and Fed. taxes $1,595,966 $440,754 loss$307,042
Earnings per sh. of com. stock $0.15 $0.03 «NU
—V. 152, p. 2378. . ' :.y; y ,-c

American Rolling Mill Co. (& Subs.)—Earnings—
Quar. End. Mar. 31— 1941 1940 1939 „

a Netprofit .$3,599,241 $1,005,194 $793,479Ioss$197,310
Earns, per share on com.
stock (par $25).. $1.08 $0.17 $0.10 Nil
a After depreciation, depletion. Interest, amortization. Federal income

taxes, and in 1941, provision for excess profits tax.
Charles R. Hook, President, said company had shipped a larger tonnage

in March than in any previous month in its history. He attributed this to
the effect of the plant modernization program and the cooperative attitude
of the employees. _

"We are encouraged to believe that our output for 1941 will be consider¬
ably in excess of any previous year," he declared. "The wage increase of
10 cents per hour and the modification of the 'vacation with pay plan will
add at the rate of $4,000,000 to costs annually at the present rate of
operations," Mr. Hook said. _ . , ,.
"In addition to increasing payrolls, there has been an upwsing in the

cost of some of our basic raw materials and supplies, due to spiralling wage
increases in other lines of industry. We believe it will be demonstrated
that a resaonable adjustment in price of certain grades of steel is justifiable.
—V. 152, p. 2841. . , y..;?: •V:/y-ly

American Steel Foundries—Earnings—
3 Months Ended March 31— _ 1941 v 1940' 1939

Gross sales $9,777,988 $8,192,522 $3,804,758
SSSWense:::-:---- 7,548,528 6,297,279 3,666,171
Depreciation and amortization 482,752 357.089 224,055
Operating profit

Other income

Federal normal income taxes
Excess profits tax _——

Tax reserve

Minority interest

$1,746,708
17,575

$1,538,154
15,034

x$85,468
26,815

$1,764,283
423,088
162.500

$1,553,238
289,461

x$58,653
42,885

al95,000
4.169 2,817 ~2~669

- $979,526
$0.82

$1,260,960
$1.06

x$104,207
Nil

a Reserve for probable increased taxes, b On 1,187,496 shares of com¬
mon stock, no par. x Loss.—Y. 152, p. 1271.

American Stove Co.—Earnings—
3 Mas. End. Mar. 31— 1941 1940 1939 1938^

Net sales $3,290,781 $2,653,500 $3,200,228 $2,130,717
a Net profit——— 245,589 111,188 -102.230 Iossl91,827
b Earnings per share—; $0.45 $0.21 • $0.19 Nil

a After operating expenses, Federal taxes and other charges. b On
539,990 shares (no par) of common stock.—V. 152, p. 1904.

American Telephone & Telegraph Co.—Gain in Phones
There was a gain of about 112,700 telephones in service in the principal

telephone subsidiaries of the American Telephone & Telegraph Co. included
in the Bell System during the month of April, 1941.
The gain for the previous month was 123,500 and for April, 1940, 84,100.

The net gain for four months this year totals 483,900, as against 344,300
for the same period in 1940. At the end of April this year there were
about 17,967,200 telephones in the Bell System.
The gain for April, 1941, was the largest for the month of April in the

history of the Bell System, the next largest April gain having been 108,600
in 1937—V. 152, p. 2842. y;:>;';;

American Water Works & Electric Co., Inc. (& Subs.)
Period End. Mar. 31— xl941—3 Mos.—1940 xl941—12 Mos.—1940

Gross earnings. $15,537,067 $14,532,877 $59,624,065 $55,556,918
Oper. exp. & maint 6,005,044
Fed. normal inc. taxes.. 1,312,921
Fed. excess profits tax-- 276,425
Other taxes 1,669,272
Prov. for deprec., retire.
and depletion

Amortiz. of electric plant
adjustments, &c_-—

5,855,821
705,405

1,559/709

23,529,011
4,188,480
824,880

6,256,901

22,662,928
2,239,401

5,909,397

Int., amortiz. of debt
disc., &c., of subs

Pref. dividends of subs—
Min. interest of subs—

Int., amortiz. of debt
disc. &c^ of American
Water Works & Elec.
Co., Inc

Net income-
Preferred dividends

1,364,262 1,266,622 5,057,099 4,793,883

192,000 237,250 882,761 942,700

$4,717,143 $4,908,070 $18,884,933 $19,008,610

2,115,290
1,313,486

91,410

2,165,563
1,296,458

8,594,125
5,220,500
307,481

8,722.714
5.366,313

$1,196,956 $1,446,050 $4,762,827 $4,919,583

242,065 245,635 967,168 975,370

$954,891
300,000

$1,200,414
300,000

$3,795,658
1,200,000

$3,944,212
1,200,000

Balance for common

stock and*surplus— $654,891 $900,414 $2,595,658 $2,744,212
Earns, per com. share $0.28 $0-38 $1.11 $1.17
Note—The consolidated income accounts of the company and its sub¬

sidiaries for the 3 months and 12 months ended Mar. 31, 1941, are not
comparable with the similar periods for 1940 principally because no provision
was made in the 3 months ended Mar. 31, 1940, in respect of excess profits
and increased normal income taxes subsequently imposed by laws, retro¬
active to the first of the year, passed in June and October, 1940, and
additional provision is made in the first quarter of 1941 for further tax
increases which are anticipated.

Income Account of Company Only
Period End. Mar. 31— xl941—-3 Mos.—1940 xl941—12 Mos.—1940

Earns—divs., int., &c-- $943,828 $1,172,841 $4,430,887 $4,903,636
Expenses-. 394,912 401,225 1,514,082 1,473,415

Net earnings .

Int., amortiz. of debt
discount, &c

Net income
Preferred dividends

$548,916 $771,616 $2,916,804 $3,430,222

242.065 245,635 967.168 975,370

$306,851
300,000

$525,981
300,000

$1,949,636
1,200,000

$2,454,851
1,200,000

$6,851
Nil

$225,981
$0.09

$749,636
$0.32

$1,254,851
$0.54

Balance for common

stock and surplus.
Earns, per com. share
x All figures shown are subject to audit in so far as they include earnings

for the year 1941.
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Weekly Output—
Output of electric energy of the electric properties of American Water

Works & Electric Co. for the week ended May 3, 1941, totaled 58,097,000
kwh., an increase of 13.8% over the output of 51,054,000 kwh. for the
corresponding eek of 1940. Comparative table ofweekly output of electric
energy for the last five years follows:

Week Ended— 1941 1940 • 1939 1938 1937
Apr. 12 .53.968,000 51,321,000 41,992,000 38,685.000 49,814.000
Apr. 19 53,608.000 50.887,000 40,938.000 38.148,000 50,000.000
Apr. 26... 54,840.000 51.473,000 39.179.000 38.313.000 50,513,000
May 3 58,097,000 51,054,000 39,367,000 38,666,000 50,876,000
—V. 152, p. 2843.

Amparo Mining Co.—Liquidating Dividend—
Directors have declared a liquidating dividend of four cents per share

on the common stock, payable May 23 to holders of record May 1.—V.
151, p. 2035. : v, : v. ; .

Anchor Hocking Glass Corp. (& Subs.)—Earnihgs—
12 Months Ended March 31— 1941 1940 1939_

aNetprofit $917,520 $1,171,234 $1,055,864
Earnings per share on common $1.03 $1.26 $1.10
a After depreciation, taxes (except excess profits tax), and all charges and

Including in 1941, loss of $463,506 resulting from sale of plant in Long
Island City, N. Y.—V. 152, p. 2:843.

Archer-Daniels-Midland Co.—Earnings—
3 Months Ended March 31—- 1941 1940 1939 _

Net profit after deprec. & Fed. taxes. $1,571,258 $2,016,023 $826,197
Shares common stock (no par) 544,916 544,916 549,546
Earnings per share $2.88 $3.52 $1.23
—V. 151, p. 1271.

Archer-Daniels-Midland Co.—50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable June 2 to holders of record May 21. Dividends of 35 cents
were paid in preceding quarters.—V. 152, p. 1271.

Arizona Power Corp.—Earnings—
3 Months Ended March 31—

Total operating revenues
Operating revenue deductions —,

Net operating revenues-
Other income, net -

Gross income s

Income deductions— -.

1941 1940
$162,848 $168,008
103,409 100,594

$59,439 $67,414
411 ' 512

$59,850 $67,926
15,768 17,183

Net income 1 $44,082 $50,743
a Sinking fund appropriation 44,082 ♦ 50,743
a Sinking fund requirements are appropriated from net income to the

extent available and are a prior charge to the declaration and payment
of any dividends. It is estimated that the sinking fund requirements for
the year 1941 will be $107,511.
Note—The above figures do not include any provisions for excess profits

tax, as such taxes, if any, cannot be determined until the close of the fiscal
year.—V. 152, p. 2380.

Arkansas Power & Light Co.—Earnings—
1941—Month—1940 1 941—12 Mos.—1940
$824,969 $708,858 $10,251,705 $9,824,985

Period End. Mar. 31—
Operating revenues
Oper. exps., excl. direct
taxes 327,366 334,666 3,967,994 4,128,846

Direct taxes 149,268 79,453 1,721,167 1,150,536
Prop, retire, res. approp. 91,000 95,000 1,282,000 1,289,000

Net oper. revenues— $257,335 $199,739 $3,280,544 $3,156,603
Other income (net) 925 470 11,063 12,715

Gross income, _ $258,260 $200,209 $3,291,607 $3,169,318
Interest mtge. bonds 147,023 146,373 1,759,745 1,756,540
Other int. <fc deductions, 18,701 19,054 228,491 254,829
Int. chgd. to construct'n Crl,684 Crl76 Cr7,472 Cr3,609

Net income $94,220 $34,958 $1,310,843 $1,161,558
Divs.applic. to pref. stocks for the period 949,265 949,265

Balance ...» - $361,578 $212,293
Notes—Includes provision of $18,671 and $164,001 for Federal excess

profits tax in the month of March, 1941, and in the 12 months ended
March 31, 1941, respectively.

To Quit Project—
Denying the application of the company for further postponement on

the construction of the Blakely Dam, the Federal Power Commission has
ordered that the license for the development be terminated June 1 and dis¬
missed the company's request for authority to construct a steam-electric
plant. The Blakely site is on the Ouachita River in Arkansas.—V. 152,
p. 2230. r

i Arundel Corp.—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 " 1938 '

a Net profit - $153,377 $84,351 $219,314 $204,894
a After depreciation and charges but before Federal income taxes.
March profit before Federal income taxes was $36,150 against $12,711

in March, 1940.
ft* Current assets as ofMarch 31,1941, amounted to $3,255,820 and current
liabilities were $1,544,252 comparing with $2,763,553 and $1,468,457,
respectively, on March 31, 1940.—V. 152, p. 1904.
Associated Dry Goods Corp.—To Change Meeting Place—
Because most stockholders find it difficult to attend the regular annual

meeting in Richmond, Va., corporation will hold an informal meeting in
New "York on May 9 at the Hotel Roosevelt at 3:30 p. m.
In a letter to stockholders notifying them of the meeting, Oswald W.

Knauth, President, requests that suggestions on subjects to be discussed
at the meeting be sent to company before the meeting.—V. 152, p. 2843.

Associated Electric Co. (& Subs.)—Earnings—
Years Ended Dec. 31— 1940 1939

Total operating revenues $26,770,388 $26,003,029
Operating expenses 9,553,693 9,106,292
Electricity, gas, and water purchased for resale— 2,322,041 2,395,330
Maintenance 1,846,822 1,627,106
Provision for depreciation 2,724,763 2,316,926
Federal income and declared value excess profits
taxes - — 881,553 722,260

Other taxes 2,071,175 2,066,007

Operating income ,—

Other income (net)

Gross income —

Subsidiary companies charges—
Interest on long-term debt
Other interest . ---

Amortization of debt discount and expense, less
premium —

Interest charged to construction—„ —

Prov. for divs. not being paid on cumulative
preferred stock.

$7,370,340
304,884

$7,769,107
320,974

$7,675,224 $8,090,081

1,726,362
153,677

170.609
Cr26,952

50

1,736,141
193,123

170,673
Cr24,055

50

Balance... —— —..... $5,651,478 $6,014,148
Associated Electric Co. charges—
Interest on long-term debt —.... 3,379,616 3,394,352
Amortization of debt discount and expense 231,709 231,966

Net income$2,040,152 $2,387,830
Notes—No provision has been made for excess profits tax for 1940 under

the Excess Profits Tax Act of 1940. As soon as the necessary consents and
agreements are obtained, the companies in this group expect to join with

others in a consolidated return for that year. In such an event, the com"
panies have been advised by tax counsel that they would not be subject
to said tax. If, for any now unforseen reason, each of the companies should
be required to file a separate excess profits tax return for 19^0, the group's
estimated liability would amount to approximately $145,000 for that year.
—V. 151, p. 30(9.

Associated Gas & Electric Co.—Weekly Output—
The Atlantic Utility Service Corp. reports that for the week ended

May 2 net electric output of the Associated Gas & Electric group was
108,335,961 units (kwh.). This is increase of 15.024,112 units, or 16.5%,
above production of 91,311,849 units a year ago.—V. 152, p. 2843.

Associated Gas & Electric Corp.—$200,000,000 Claims
Against Corporation Filed by General Protective Committee and
50 Holders of Fixed-Interest Obligations of Associated Gas &
Electric Co.—Damages Claimed for Acts Allegedly Done in
Conspiracy with Howard C. Hopson and Others to Defraud
A. G. & E. Company Debenture Holders—
In companion petitions filed with Judge Vincent L. Leibell in Federa1

Court, May 7, the general protective committee representing f x-intT^st
obligation holders of Associated Gas & Electric Co., together with 50 in¬
dividual holders, entered claims against A. G. & E. Corporation, totaling
over $200,000,000, for acts allegedly done in the course of a conspiracy
with Howard C. Hopson and others to defraud debenture holders.

Such companion petitions, filed by Jack Lewis Kraus II, counsel for
both the general protective committee, and the 50 individual debenture
holders, are unique in the history of corporate reorganization. These 50
holders, severally represent each of the nine issues of fixed-interest. oNiga-
tions for which the committee speaks. They were taken in the order in
which they volunteered from our 500 investors who requested the com¬
mittee to make them personal claimants in the reorganization of the billion-
dollar Associated utility. The 50 petitioners were selected, one each from
as many states of the United States and Provinces of Canada, including
the District of Columbia.
These petitions amplify and support that filed Feb. 28, by Stanley Clarke,

trustee for A. G. & E. Company. l.
Eighteen causes are set forth. Particularly interesting are the claim

and allegations that the complying debenture holders, who thereby sup¬
ported Mr. Hopson, not those who refused to go along with him, are re¬
sponsible for and should repay the $10,000,000, which the "Re-Cap Plan"
is said to have cost the estate; and the $36,000,000 which Mr. Hopson
allegedly stole and wasted in the years when that "plan" was theoretically
in operation.
Another cause alleges thatMr. Hopson and A.G.& E. Corporation converted

over $200,000,000 in A. G. & E. Company assets to their own use, thereby
creating an indebtedness of at least that amount.
Another cause alleges that A. G. & E. Company and its creditors are

entitled to an unsubordinated claim of at least $73,055,120 against the
assets of A. G. & E. Corporation.
The petitions shed new light upon Mr. Hopson's capitalization of in¬

vestor credulity at a time when the words "public utility" came to have a
significance of safety for investments; how he "beat the deadline" ofeffective
operation of both the Securities and Exchange and Public Utility Holding
Company Acts: and how he used the assertedly "insolvent" A G. & E.
Company and the assertedly "invalid" A. G. & E. Corporation as his in¬
struments to defraud investors.
The committee charges that dividends and interest were paid, not from

earnings, but from new financing; and that when public sales of securities
stopped Mr. Hopson knew that his game was over. From then on, it is
claimed, he was merely trying to save his own skin.
Following is a summary of the 18 causes, which together present a

chronological account of the rise and fall of the Hopson "empire"'
(1) Alleges Mr. Hopson deliberately created and erected a "labyrinthine

and gigantic corporate structure, whose size, complexity and constant
state of flux were designed to make impossible any public understanding
of the true nature of the enterprise or of its real modes of operation "
Alleges that, at all times between March 14, 1922 (when he obtained

control) till Jan. 10,1940 (when SEC refused to allow interest payments
to be made) the A. G. & E. Company "was solely a creature and instru¬
mentality of Mr. Hopson and had no true continued existence apart or
distinguished from Mr. Hopson.
Alleges that, in consequence, Mr. Hopson became a resulting trustee for

the fix-interest obligation holders "who are the equitable owners of or

have an equitable lien upon" assets of A, G. & E. Company and A G & E
Corporation, "at least to the extent of the principal amount of the obligations
held by them, plus interest." /

(2) Sets forth the protective covenants in the indentures covering fixed-
interest obligations of A. G. & E. Company, whereby the company cove¬
nanted not to sell or assign or transfer its assets in bulk to any other corpo¬
ration unless that corporation first assumed liability for the bonds

Alleges that transfers from A. G. & E. Company to A. G. & E Corporation
"were part and parcel of one intimate, connected scheme and plan to cheat
and defraud obligations holders."

(3) Alleges that, "to lend color to transfers and conveyances and create
a raise appearance of the passage of a consideration" from A G & E

Corporation to A. G. & E. Company there were set up accounts payable and
receivable, of over $600,000,000.
Alleges, as part of the plan to "cheat and defraud" obligation holders

"A. G. & E. Company conveyed accounts receivable to A. G. & E Cor¬
poration and A. G. & E. Corporation issued its own 'pretended stocks' to
A. G. & E. Company, which transactions constituted in and of themselves
a conveyance of substantially all of the properties of the A. G. & E. Com¬
pany as an entirety."
Alleges that this was in violation of the covenants, and consequently

A. G. & E. Corporation is indebted to fixed-interest obligation holders
(4) Alleges that assets transferred to A. G. & E. Corporation largely

exceeded $200,000,000 in value, and that A. G. & E. Corporation held these
in trust for A. G. & E. Company obligation holders.

(5) Alleges A. G. & E. Corporation owes A. G. & E. Company at least
$200,000,000 for assets taken and never paid for.

(6) Alleges "Re-Cap Plan" is merely a further Instance of the original
conspiracy to defraud fixed-interest obligation holders. The purpose of
the "Re-Cap Plan" was to coverup Mr. Hopson and to make it possible
for him to continue his exploitation of investors. ,

Alleges that the "Re-Cap Plan" was declared effective when less than
10% of outstanding ooligations had been deposited instead of over 50%
as represented. Consequently, declaration that the "Re-Cap Plan" was

effective was a fraud and an evasion of the Securities Act of 1933.
Alleges that the escrow agents had knowledge of this "fraud" and that

depositors under "Re-Cap Plan" rushed to prefer themselves over other
obligation holders, and purportedly deprive them of their rights.
Alleges that all this time, A. G. & E. Company was insolvent.
(7) Further alleges that the depositary, which was also the original

indenture trustee for A. G. & E. Corporation's "73s" and "78s," had
knowledge and notice of the illegality of Re-Cap Plan."

(8) Alleges that the "compilers" with Mr. Hopson's wishes knew or
should have known the "fraudulent and illegal purposes" of the "Re-Cap
Plan" and that but for their compliance, the "plan" could not have been
put over at a cost to the estate of $10,000,000. Therefore asks that the
"compilers" be charged with those $10,000,000 costs and expenses.

(9) Alleges that, for more than six years, until Jan. 10, 1940, Mr. Hop-
son's continued "waste, mismanagement, theft and embezzlement were

made possible through such selfish action" of those complying bondholders.
The petitions ask that the damages alleged to be over $36,000,000, caused
by such continuation of Hopson control, be charged against those obligation
holders who gave him such cooperation.

(10) Alleges A. G.& E.Corporation is invalid and illegal and that any
subordination of A. G. & E. Corporation's other securities to the "8s of 40"
Is inapplicable to A. G. & E. Company fixed interest obligation holders.

(11) Alleges that A. G„ & E. Corporation received the assets transferred
to it by A. G. & E. Company as resulting trustee for A. G. & E. Company
fixed-interest obligation holders, hence they have a lien on A, G. & E.
Corporation assets.

(12) Alleges A. G. & E. Corporation neglectfully wasted the trust, hence
fixed-interest obligation holders have a prior lien on a. G. & E. Corporation
dtSSCit/S*

(13) Alleges A. G. & E. Corporation, between 1922 and 1940, received,
as steward for A. G. & E. Company, large assets which have shrunk over
$200 000,000; hence A. G. & E. Company is entitled to an accounting.

(14) Alleges Mr. Hopson and A. G. & E. Corporation jointly converted
over $200,000,000 A. G. & E. Company assets to their own use and that
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A. G. & E. Corporation therefore Is indebted in that amount to A. G. A E.
Company and its creditors, the fixed-interest obligation holders.
(15) Alleges that on Nov. 30, 1935, on the eve of the effective date of

the Public Utility Holding Company Act. A. G k E Corporation gave to
A. G. & E. Company, two notes, one for $10,000,000 and the other for
$80,000,000. The purpose of the first note, it is alleged, was to attempt a
settlement of tax claims, and that of the second to retire the fixed-interest
obligations. In this way Mr. Hopson hoped to escape Investigation by
tne SEC or other governmental agencies. It is alleged that this constituted
a recognition of the trust which the petitions seek to enforce.
(16) Alleges these two notes were in partial recognition of a much larger

obligation. Hence A. G. & K. Company and its creditors, the fixed-interest
obligation holders, are entitled to an unsubordinated claim of at least
$73,055,120 against A. G. & E. Corporation assets.
(17) Alternatively alleges that Mr, Hopson, A. G. A E. Company and

A. G. & E, Corporation are all resulting trustees for defrauded investors,
and that there is only one trust. Consequently, all such investors are
entitled to share alike.
(18) Alleges that the transfers of A. G. & E. Company assets and the

transmutation of debt constituted breaches of the Indenture covenants
before the "8s of 40" were Issued. Only fraudulent concealment prevented
formal declaration of default. The A. G. & E. Company fixed interest
obligations were equitably a current liability at the time the "8s of 40"

ifisufid*
The general protective committee consists of: Irvln McD. Garfield,

Boston, Chairman; Edward Jr. Colladay, Washington, and Louis K. Corn-
stock and Moses H. Grossman, New York. Offices are at 76 William St.,
New York. David S. Elkins is Secretary.

Reply Filed on Assets Claims—
The trustees of the corporation, Denis J. Drlscoll and Willard L. Thorp,

on May 1 filed an answer and objections to the petition of the Associated
Gas & Electric Co. trustee in the U. S. District Court, contending that the
security holders of the corporation have first claim to the assets of the sys¬
tem and rejecting the claim of the company, nominally the parent unit,
that the so-called Re-Cap plan of 1933 Is invalid.
Counsel for the AGECORP pointed out in the b'ief that In making

the 1933 exchange AGECORP holders made substantial sacrifices in rela¬
tion to interest and principal, receiving In return securities which in most
instances entitled them to interest only If earned. At the time they made
this exchange they were informed, and believed, they would have a prior
claim to the system's revenue, and that their sacrifice would enable the
business to be continued. „ „ , .

Moreover, the brief said, ... the failure of AGECO and the
security holders of AGECO ... to assert the claims and conten¬
tions made herein by appropriate action prior to the filing on Jan. 10,
1940, of the petition for reorganization under Chapter X of the Bankruptcy
Act, has made them and the petitioner, as their representative, guilty of
such laches (delay) as should in equity bar the petitioner from maintaining
this action.

, ,. „ .

"AGECO and the security holders of AGECO . . . are

barred from asserting the claims and contentions made in the petition by
virtue of the fact that the holders of AGECORP debentures acquired then*
debentures for value, in good faith, in the belief that they were the valid
legal and binding obligations of AGECORP, and without notice or knowl¬
edge of any alleged defect in such debentures."

Trustees Obtain Court Ruling—
The Federal District Court on April 25 authorized the trustees to consent

to certain minor matters regarding sales and additions to properties in the
syst)6ni *' 1
Judge Vincent L. Leibell signed an order authorizing the trustees to

acquire in a voluntary contribution of $300,000 by Eastern Shore Public
Service Co. of Delaware to four of its operating subsidiaries. These com¬

panies will use the money to extend transmission lines and expand distribu¬
tion facilities so that Virginia and Maryland portions of their systems will
be Interconnected with the Delaware properties.
i*The Court also approved the proposed consent by the trustees to sale
of a four-mile transmission line and a substation by Metropolitan Edison
Co. to Pennsylvania Power & Light Co., subsidiary of National Power
& Light Co., for $45,000, and for sale of certain distribution facilities of
New York Electric & Gas Corp. serving Walkill and three other communi¬
ties to Rockland Light & Power Co. for $25,983.—V. 152, p. 2230.

Atlantic Coast Line Co.—Annual Report—
Income Account Years Ended Dec. 31

Interest Received on— 1940 1939 1938 1937
U. S, Treas. securities. _ « - - ~ 1 w $20,627 $23,393 $32,144
A.C.L. RR. of 8. C. 4% $63,636 62.000 62,000 62,000
A. C. L. RR. cons 4%-- 50,160 50,160 50,160 50,160
A. C. L. RR. Co. gen.
unified mtge. 4M%— 135.360 135,360 135,360 135,360

Intl. Agricul. Corp. sec. 49,990 78,375 78,375 78,375
Miscellaneous 54,420 54,690 54.690 54,690
Otfs. of indebtedness 6,448 6.368 6.368 6,368
Dividends on Slock—

A. C. L. RR. Co, com¬
mon and A stocks 333,132

Charleston & W. Caro.
72,000 96,000Ry. Co 72,000 216,000

Westinghouse Air Brake
7,938 2,835 4,577Co 10,206

Gther dividends 7,149 6,276 6,276 6,276

Total income. $447,101 $512,691 $493,199 $984,711
General expenses 20,843 24.186 20,913 24,744
Int. on ctfs. of indebt 227,933 233,412 234,325 237,328
Prov. for Fed. tax on inc. ------ 23,617 23,901 29,278
Loss on retire, of class A
5% ctfs. of indebted.- 2,879

Net income $198,325 $231,476 $214,058 $690,481
Dividends paid 235,200 235,200 235,200 705,600

Comparative Balance Sheet Dec. 31
1940 1939

j\,33CtS " j ^
Securities 31,567,915 32,000,269
Polk Phosph. Co.
(advances)--—. 155,700

Deposit for int.,
divs., &c., and
Income tax with¬
held 7,061

Cash on deposit 1,181,271

149,700

5,226
1,139,843

Total 32,911.948 33,295.037

-V. 151. P. 308.

1940
LiaWilies— $

Capital stock 11,760,000
Ctfs. of indebted¬

ness (5%) 4,473,800
Other liabilities-— 7,071
P & L. surplus 16,671,077

1939
$

11,760,000

4,690,700
28,852

16,815,485

Total-. 32,911,948 33,295,037

Austin Silver Mining Co.—Delisted—
The New York Curb Exchange on May 7 removed from listed trading

the common stock (par $1). This issue had been suspended from trading
since Dec. 7.1940, pursuant to order issued by the Securities and Exchange
Commission.—V. 151, p. 3551.

Automatic Telephone Dialers, Inc.—Registers with SEC
See list given on first page of this department.

Bangor Hydro-Electric Co. (& Subs.)—Earnings—
Period End. Apr. 30—

Gross earnings
Operating expenses
Taxes accrued
Depreciation —_

1941—Month—1940
$205,874 $185,794
67,269 64,119
41,789 34,000
20,296 14,679

1941—12 Mos.—1940
$2,502,876 $2,320,743

737,618 734,899
482,191 392,500
249,812 187,068

Net oper. revenue
Fixed charges

$76,519
26,729

$72,996
25,448

$1,033,255
310,170

$1,006,276
305.770

Surplus —

Div. on pref, stock
$49,790
25,483

$47,549
25,483

$723,086
305.794

$700,506
305,794

Balance
Div. on common stock..

$24,307
21,702

$22,066
21,702

$417,292
260,424

$394,712
260,424

Balance—- —

—V. 152, p. 2541. 2381.
$2,605 $364 $156,868 $134,288

Backstay Welt Co.—De isting—
The Securities and Exchange Commission announced May 2 that It has

granted the application of company to withdraw its common stock (no par)
from listing and registration on the Chicago Stock Exchange. The appli¬
cation stated, among other things, that of the 81.311 shares of this stock
outstanding, approximately 55.624 shares are owned by officers and direc¬
tors. their families and employees. It further stated that, due to the
existence of a thin market on the Chicago Stock Exchange, the quotations
of "bid" and "asked" prices as shown on that Exchange have been detri¬
mental to the price of the securities. The order granting the application
becomes effective at the close of the trading session on May 10, 1941.—
V. 152. p. 1582.

Barnsdall Oil Co.—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 1938

aNey profit $4^6,569 $357,737 $565,417 $913,798
b Earns, per share $0.21 $0.15 40.25 $0.41
a After interest, depreciation, intangible development costs, Federal

Income taxes, &e. b On capital stock.—V. 152, p. 2694.

Basic Refractories, Inc.—Earnings—
(Formerly Basic Dolomite, Inc.)

3 Months Ended March 31— 1941 1940
a Net profit $104,410 $55,534
b Earnings per share $0.30 $0.16
a After depreciation, depletion, interest. Federal taxes. Ac. b On

350.000 shares of common stock, $1 par. —V. 152, p. 2060.

Beattie Gold Mines (Quebec), Ltd.—Earnings—
Quarter Ended March 31— 1941 1940 1939

Tons of ore milled. 159.170 155.700 148,760
Net Income from metal produced$636,148 $604,724 $596,050
Devel., oper. & other current exps— 370.461 338.805 343,879

Non-operating revenue.

Provision for taxes.

$265,687 $265,919 $252,170
701 244 345

$266,387 $266,163 $252,515
68,750 30,500 26,600

$235,663 $225,915Net profit $197,637
—V. 152, p. 976.

Beecb Creek C^al C~»ke Co.—Bonds Colled—
A total of $75,000 first mortgage 5% 40-year s. f. gold bonds, due June 1,

1944 , has been called for redemption on June 1 at par and accrued interest.
Payment will be made at the Irving Trust Co., N. Y. City.—V. 150, p.3039.

Belden Mfg. Co.—Earnings—
3 Months EndedMarch 31—

Net income before depreciation.
Provision for depreciation
Provision for Fed. taxes (est.)-.
Provision for contingencies

Net incsme before non-recurr. inc—
Non-recurring income

1941 1940 1939
$2,179,772 $1,450,630 $1,114,036

351,967 166,178 106,025
46,052 44,009 42,760
123,000 21,990 10.284

7,755

$182,915 $100,178 $45,224
73.748

$182,915 $100,178 $118,972

35-Cent Dividend—
Directors have declared a dividend of 35 cents per share on the common

stock, par $10, payable June 2 to holders of record May 17. This com¬

pares with 25 cents paid on March 1, last; 35 cents on Dec. 2. last; 25 cents
on Sept. 2; 20 cents on June 1 and March 1,1940; 30 cents on Dec. 1,1939;
15 cents on Aug. 15,1939; 10 cents on May 15,1939, and 5 cents on Feb. 20,
1939. this latter being the first dividend paid since May 16, 1938, when 5
cents per share was distributed.—V. 152, p. 1905.

Beneficial Industrial Loan Corp. (& Subs.)—Earnings
3 Mos. End. Mar. 31— 1941 1940 1939 1938

Operating income $6,002,691 $5,453,650 $5,276,608 $5,462,091
Oper. exps. (Incl. prov.
for doubtful notes) 3,487,608 3.171.602 3,176,048 3,076,404

Net oper. income $2,515,083 $2,282,048 $2,100,560 $2,385,687
Income credits 2,143 3,115 1,551 1,424

Gross income $2,517,226 $2,285,163 $2,102,111 $2,387,111
Int. on debs. & other int. 225.011 181,527 166,254 171,493
Prov. for Fed. income &
capital stock taxes.... a651,662 449,792 376,495 c601,708

Other charges b2,945 b23,l47
Prov. for anticipated inc.
in Fed. income taxes-- 150,000

Net income $1,487,608 $1,630,698 $1,559,363 $1,613,910
Earned surplus Jan. 1— 13.019,102 11,437,683 9,718,217 8,031,706

Total surplus $14,506,710 $13,068,381 $11,277,580 $9,645,615
Surplus charges, net dl6,208 dl01,612 d46,780 7,420

Earned surplus avail,
for divs. on capital
stocks of the corp..$14,490,502 $12,966,769 $11,230,800 $9,638,196

Divs. on pref. stk. ser. A 188,486
Divs. on prior pref. stk_. 93,753 93,753 87,717
Divs. on common stock- 1,041,745 1,041,745 1,041,745 1,041,745

Earn. surp. Mar. 31-$13,355.004 $11,831,271 $10,101,337 $8,407,964
Shs. com.stock (nopar). 2,314,989 2,314,989 2,314,989 2,314,989
Earnings per share $0.60 $0.66 $0.63 $0.61
a Including $54,719 excess profits tax. b Unrealized loss in connection

with stating Canadian assets and liabilities at the U. S. dollar equivalent
at Mar. 31, 1941 and 1940, respectively, c Includes provision for surtax
on undistributed profits, d After deducting $1,184 in 1941, $5,669 in
1940 and $1,699 in 1939, adjustment of Federal taxes for prior year.

Consolidated Balance Sheet March 31

1941 1940
Assets— $ $

Cash 5,043,606 7,270,561
b Instalment notes
receivable 71,483,366 65,831,316

Mlscell. notes and
accts. receivable 5,470

Investments 13,106
Real estate 101,700
a Furniture A fixt'8 928,139
Deferred charges—
Other assets

222,519
50,447

9,978
13,142
27,276

758,203
123,838
65,772

1941 1940
Liabilities— $ $

Notes payable-—dl6.475,000 25,835.000
Fed. income and

other taxes 2,382,263
Empl's thrift accts. 3,988,851
Deferred income.- 473,000
Accounts payable- 758,748
2H% debentures. 10,000,000
Res. for antic, incr.
in Fed. inc. tax. 150.000

Min. int. of sub.-- 12,500
Prior pref. stock.. 7,500,000
c Common stock—16,585,168 16,585,168
Paid-in surplus.— 6,167,819 6,167,819
Earned surplus—.13,355,004 11,831,271

1,591,702
3,588.967
372,497
615.037

12,625
7,500,000

Total 77,848.353 74,100,086 Total 77,848,353 74,100.086
a After depreciation reserves of $490,930 in 1941 and $476,367 in 1940.

b After reserves of $4,988,380 in 1941 and $4,759,087 in 1940. c Repre¬
sented by 2,314,989 no par shares, d Includes $5,000,000 due 1943.—
V. 152, p. 2694.

I)

Betblebem Steel Corp.—Stockholder Sues for Accounting
Eugene G. Frace, President and 17 officers and directors were named

defendants in an action filed in Federal Court May 8 for an accounting
and restoration to the company of more than $1,000,000 allegedly wasted
by "illegal and wrongful" anti-labor activities. The suit was filed by Zara
du Pont, a minority stockholder and cousin to industrialists Lammot and
Irene du Pont.
The complaint charges the defendants with "wasting" company funds

by organizing and maintaining company unions In 10 of its plants, hiring
spies and detective agencies to carry on industrial espionage and ma.irjng
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unlawful contributions to so-called citizens committees for the purpose of
treating hostility toward the organizing efforts of its employees. Losses
also were incurred, the complaint alleges, by .the cessation of business re¬
sulting from strikes which arose from unfair labor practices in the expendi¬
tures of large amounts to fight hearings and rulings of the National Labor
Relations Board. •
In addition to Mr. Grace, the following were named defendants: The

estate of Charles M. Schwab, deceased chairman of the board of directors;
R. E. McMath and James H. Weird, Vice-Presidents; Frederics A. Schick,
comptroller; Quincy Bent, Norborne Berkeley, George H. Blakeley, C.
Austin Buck, J. M. Gross, Charles R. Holton, M. L. Jacobs, Oliver G.
Jennings, Archibald Johnston, Joseph M. Larkin, Paul Mackall, Charles D,
Marshall, the estate of Grayson, M. P. Murphy, the Bethlehem Steel Co.
and the Bethlehem Steel Corp.—V. 152, p. 2694.

Bell Telephone Co. of Pa.—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Operating revenues $6,760,174 $6,255,482 $20,083,706 $18,755,105
Uncollectible oper. rev— 11,249 16,397 43,523 52,610

Oper. revenues

Operating expenses

— $6,748,925 $6,239,085 $20,040,183 $18,702,495
— 4,336,165 4,178,007 12,950,370 12,407,555

Net oper. revenues $2,412,760 $2,061,078 $7,089,813 $6,294,940
Operating taxes. 755,403 569,286 2,217,185 1,725,734

Net oper. income $1,657,357 $1,491,792 $4,872,628 $4,569,206
Net income-.——— 1,218,122 1,058,836 3,523,230 3,240,230

Gain in Phones—
Company reports a net gain of 7,722 telephones in service in Pennsylvania

in April. This compares with gains of 11,223 in March, 3,769 in April,
1940, and 4,142 in April, 1939. The march, 1941, gain was the largest
for any single month in the history of the company. As of April 30, last,
there were 1,392,829 Bell telephones in service in the State.—V. 152, p.
2381,2232. : f

Bigelow-Sanford Carpet Co., Inc.—Earnings—
Earnings for the 3 Months Ended March 31, 1941

Sales (net) — - $8,104,083
a Net profit ; . 490,707
b Earnings per share of common stock — $1.43
a After all deductions, including reserve of $300,000 for estimated Fed¬

eral taxes, b After preferred dividends.—V. 152, p. 2844.

Birmingham Electric Co.—Earnings-
1941—Month—1940Period End. Mar. 31—

Operating revenues. -
Operating expenses, excl.
direct taxes

Direct taxes ;

Property retirement re¬
serve appropriations—

Amort, of lim.-term invts

$702,346 $632,928
1941—12 Mos.—1940
$8,034,243 $7,824,247

Net oper. revenues
Other income

Gross income -

Int. on mtge. bonds
Other int. & deductions.

449,048
92.151

429,010
75,330

5,188,488
1,074,579

5,040,839
983,274

50,000
: : , 309

50,000
309

600,000
3,707

600,000
3,718

$110,838
416

$78,279
544

$1,167,469
5,390

$1,196,416
4,619

$111,254
45,750
4,538

$78,823
45,750
5,573

$1,172,859
549,000
53,559

$1,201,035
549,000
53,547

Net income--.. $60,966 $27,500 $570,300 $598,488
Divs. applicable to preferred stocks for the period 429,174 429,174

Balance —- — V $141,126 $169,314
Note—No provision has been made for Federal excess profits tax since

present indications are that so such tax will be payable.—V. 152, p. 2382.

Bishop Oil Co.—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 ' 1938

Gross income— $118,712 $110,616 $119,576 $174,249
a Net profit— 2,671 7,160 loss567 33,925

a After deducting all charges, including depletion, depreciation, leases
and well abandoned, and estimated Federal income taxes.—V. 152, p. 1584.

-Earnings—
1940 1939

$3,113,111 $2,486,586
375,002 192,317

$0.99 $0.52

Black & Decker Mfg. Co. (& Subs.)-
6 Months Ended March 31— 1941

Net sales——— —— - $5,081,849
a Net profit 838,214
Earnings per share on common $2.18

a After charges, depreciation and taxes, &c.
Current assets as of March 31, 1941, including $737,807 cash, amounted

to $5,122,078, and current liabilities were $1,034,362. This compares
with cash of $660,432, current assets of $3,473,692 and current liabilities
of $425,011 on March 31, 1940. Inventories were $2,973,329 against
$2,100.123—V. 152, p. 1422. ^

Bohn Aluminum & Brass Corp.—Earnings—
Quar. End. Mar. 31— 1941 1940 1939 1938

Net profit..' — $473,083 $275,590 $243,064 loss$70,873
Shs. com. stk. outst'd'g. 352,418 352,418 352,418 352,418
Earnings per share $1.34 $0.78 $0.69 Nil
a After all charges and Federal taxes; including excess profits taxes in

1941 and 1940.—V. 152, p. 2382.

Bond Stores, Inc.—Sales—
Period End. April SO— 1941—Month—1940 1941—4 Mps.—1940

Sales u. $4,700,298 $2,353,909 $12,468,718 $8,703,650
—V. 152, p. 2382. 'V;; v:..;; ■ .;/V./vy'

Borden Co .—Indicted With Sheffield on Milk Price Fixing
Charge— ' pV'-P •

The Borden Co. and Sheffield Farms, Inc., along with four subsidiary
concerns have been indicted by the Federal Grand Jury on charges of
conspiracy in violating the Sherman anti-trust law and arbitrarily setting
the wholesale price of milk in New York City. Included in the indictment
are 33 individuals, including L. A. Van Bomel, now President of National
Dairy Products Corp., and formerly President of Sheffield a subsidiary of
National, and T. G. Montague, President of the Borden Co. „

Indictment states that the concerns named sell 60% of all store milk in
the city. The indictment specifically charges concerns with conspiracy in
"fixing and maintaining wholesale price for milk in New York City" and
that coercion in the form of rebates and distribution of free merchandise
was employed.—V. 152, p. 2232,

Boston Consolidated Gas Co.—Output—
Company reports output for April, 1941, of 1,108,156,000 cubic feet, as

compared with 1,146,738,000 cubic feet in April, 1940, a decrease of 3.4%.
—V. 152, p. 3388.

Boston Edison Co.—Earnings— *
Period End. Mar. 31— 1941—3 Mos.—1940

Operating revenues - - $10,333,407 $ 10,165,414
1941—12 Mos.—1940

$37,093,657 $36,095,634
17,150,344 17,616,093
4,111,422 3,796,838

750,000
87,579

6,571,059

Operating expenses 4,255,847 4,529,609
Depreciation __ 1,095,305 1,005,390
Deprec.—special prov.
for retirements-49,105 761,706

Uncollectible revenue 44,929 23,993 133,695
a Taxes accrued- 2,260,007 1,979,816 6,472,947

Net operating income- $2,628,213 $2,626,606 $8,463,542 $7,274,064
Non-oper. income ' 34,798 22,758 131,584 125,371

Gross income $2,663,012 $2,649,364 $8,595,126 $7,399,435
Int., disct. & rents, &c_. 463,642 478,417 2,666,562 1,922,043

Income balance $2,199,370 $2,170,946 $5,928,564 $5,477,392
a Taxes for 1941 computed in anticipation of Federal income increases.

Taxes for 1940 adjusted for retroactive Federal income increases.—V. 152,
p. 2695.

Bower Roller Bearing Co.—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 1938

a Net profit— $345,446 c$298,678 $219,954 $81,213
b Earnings per share— $1.15 c$0.99 $0.73 $0.27

a After depreciation and Federal income taxes and excess profits taxes,
b On 300,000 shares common stock, $5 par. c Adjusted.—V. 151, p. 2934.

Breeze Corp.—Shipments—
Shipments of national defense equipment for the Army and Navy by

this corporation last month are believed to have been the highest in the
history of the company, according to J. F. Lucas, Vice-President.
The previous record was last March at $917,592, compared with $585,461

in January and with $337,012 in March, 1940. For the first three months,
shipments increased to $2,199,612 from $972,066 in the same period
last year.
Backlog of unfilled orders, including airplane armor plate, cartridge

starters, radio ignition shielding, tab controls and ammunition rounds
counters, amounted to $13,052,851 on April 1, nearly 10 times greater
than the total a year ago.
Armor piate production for American and British warplanes has just

been tripled at the Elizabeth, N. J., plant, which is specializing in the
development and manufacture of protective armor for military planes.
—V. 152, p. 2060.

-Earnings—
1940 1939

$267,607 $265,079
$0.37 $0.36

b On 725,000 shares

Brewing Corp. of America (& Subs.)-
6 Mos. Ended March 31— 1941

a Net profit $199,536
b Earnings per share-- - — $0.27
a After depreciation. Federal income taxes, &c.

capital stock.—V. 152, p. 1124.

Bristol-Myers Co. (& Subs.)—Earnings—
3 Mos. End.Mar. 31— 1941 1940 1939 1938

a Net profit $861,491 $773,031 $870,870 $599,747
Shs. com. stock (par $5)- 667,253 681,973 682,901 685,364
Earnings per share $1.29 tV $1.13 $1.27 $0.87

a After all charges, including Federal income taxes, and excess profits
tax in 1941.
For the 12 months ended March 31, 1941, consolidated net earnings,

after all charges including a provision for Federal income taxes and for
excess profits tax, were $2,612,102, or $3.91 per share on the outstanding
shares.—V. 152, p. 1906. >

(E. & G.) Brooke Iron Co.—Earnings—
3 Months Ended March 31— yW 1941 1940

a Net profit ———, $58,272 $26,975
b Earnings per share- - — $0.35 $0.16

a After all charges, including provision for Federal and State income
taxes, b On 168,065 shares of common stock, $5 par.—V. 151, p. 3552.
Budd Realty Corp.—To Redeem Certificates—•
This corporation, an affiliate of Edward G. Budd Mfg. Co., has notified

holders of its stock trust certificates that these certificates will be called
for redemption on June 1 next at $130 per share plus any accrued and
unpaid dividends. As of Dec. 31 last there were 36,000 certificates out¬
standing. No intimation is given as to how the redemption of the cer¬
tificates will be financed. ,

Under a lease running to Sept. 1, 1942, Budd Mfg. and Budd Wheel
Co. are joint lessese of property owned by Budd Realty Corp. and are
jointly and severally liable for future rental payments.—V. 149, p. 3548.

Burco, Inc.—Earnings—
Earnings for the Six Months Ended March 31, 1941

a Net profit —_ - $11,415
b Earnings per share.- — - $0.38

a Including profit on sale of securities, and after deducting expenses and
Federal income taxes, b On 29,745 shares of $3 preferred stock.—V. 151,

Pj.3389. .

Bush Terminal Co.—Earnings- ^ ^

3 Months Ended March 31— 1941 1940 ■ 1939
Gross revenue - $832,914 $688,318 $678,468
Expenses, ordinary taxes, interest, &c. 739,291 656,076 649,307
Depreciation—— —— 63,032 62,558 62,632

Profit before Federal income taxes.
_ $30,591 x$30,316 x$33,471

fjK. Loss.—V. 152, p. 2385. ■"■7.^-; "
Business Capital Corp.—Earnings—

[Including}Wholly-Owned Subsidiary Company]
Consolidated Earnings for the 6 Months Ended Jan. 31,1941

Interest and finance charges received and accrued
Operating expenses .

Interest expense ——

Provision for Federal income taxes._ — — .....—

Provision for possible losses —

$19,974
5,776
779

2,059
599

Net income - .....— $10,761
Dividends paid on class A common stock-.— 10,799

Consolidated Balance-sheet Jan^3\, 1941 -_r-i
Assets—AJash, $14,803; notes and"accounts"receivable (net)T~$218,541;

due from subscribers to class A common stock, $1,092; accrued interest and
finance charges receivable, $3,847; miscellaneous receivables, $155; deferred
assets, $649; furniture and fixtures (net), $329; total, $239,416.
Liabilities—Notes payable, $10,000; accounts payable, $115; reserve for

U. S. income and other taxes, $4,235; unearned interest, $472; class A com¬
mon stock (par $1), $46,866; class B common stock (50,000 no par shares),
$5,000; paid-in surplus, $168,393; earned surplus, $4,336; total, $239,416.
—V. 151. P. 2636.

Butler Bros., Chicago—Earnings—
3 Months Ended March 31— 1941 '

Net profit after deprec. and taxes • $181,249
a Earnings per share $0.07

1939
x$l92,029

Nfil

T" 1940
x$152,425
> i Nil ± _

a On 1,122,303 shares of common'stock.f x Loss.-^V. 152, p. 2233 ,,1585.
Butler Water Co.—Bonds Called—
All of the outstanding first mortgage 5% gold bonds, series A, due Oct. 1,

1957, have been called for redemption on June 6 at 105 and accrued interest.
Payment will be made at the Manufacturers' Trust^Co., N. Y. City.—
V. 148, p. 2889.

^ -"V: '

(A. M.) Byers Co.—Earnings—
Period End. Mar. 31— 1941—3 Mos.—1940 1941—1VMos.—1940

a Net profit-.- $290,561 $65,307J-, $877,943 $766,914
Earns, per sh. on 264,635 ■ „ M

shares common stock. $0.72 Nil $1.82 ■' $1.39
a After deprec., taxes, patent amortization, &c.

Preferred Dividend—
Directors have declared a dividend of $2.08H per share on the preferred

stock, payable June 2 to holders of record May 17. This dividend repre¬
sents the $1.75 dividend ordinarily due on Aug. 1,1937 plusflnterest accrued.
—V. 152, p. 2233.

Campbell, Wyant & Cannon Foundry Co. (& Subs.)—
Earnings—

3Mos. End.Mar. 31— 1941 1940 1939 1 938
a Net profit — $199,508 $218,772 $1,250 loss$80,176
Earns, per sh. on cap.stk $0.58 $0.63 Nil Nil
a After all charges and taxes and excess profits tax in 1941.—V. 152,

p. 2061.

Canadian National Ry.—Earnings—t
Earnings for Week Ended April 30

1941 1940 Increase

Gross revenues . $7,912,856 $5,620,850 $2,292,006
—V. 152, p. 2696.
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Canadian Malartic Gold Mines, Ltd.—Earnings—
1941 1940 1939
70,204 61,659 58,212

$321,109 $277,769 $282,619

Quarter Ended March 31
Tons ore milled
letal production (gross)
[arketing charges 3,744 3,360 3,649

Balance ....

Operating costs a

Expenses—Toronto office
Provision for taxes-—

$317,365
189,563
10,255
18,750

$274,409
157,689
6,628
18,750

$278,970
155,153
6,086
8,600

a Operating profit-—
a Before depreciation.-

$98,796 $91,341 $109,130
-V. 152, p. 978.

Increase

$1,618,000

r Canadian Pacific Ryv—Earnings—
Earnings for Week Ended April 30

'

1941 1940

Gross earnings ----- .. $5,588,000 $3,970,000
—v. 152, p. 2845. v :>;v v;"-

Carib Syndicate, Ltd.—To Vote on Liquidation—
A special meeting of stockholders has been called forMay 27 to vote upon

a proposal for complete liquidation of the company.
In a letter to stockholders, the directors recommend approval of the plan

as they are of the opinion that the burden of increasing corporate taxes
and administrative expenses would not justify the continued operation of an
investment company having limited capital resources such as Carib.
If requisite approval is given by'stockholders, the directors propose to

make an initial distribution of $1.20 a share in liquidation on the 667,300
shares of outstanding capital stock. Such payment would entail $800,760.
If the plan is approved, It is the intention of directors to sell or otherwise

dispose of the assets of the company, but only at such time as offers are
received which, in the opinion of directors, are attractive.
However, under the plan the sale or other disposition must be completed

before Dec. 31, 1944.
Net income from the company's oil properties, it is stated, would be more

than sufficient over the period to meet the estimated total of $40,000 ex¬
penses of liquidation.—V. 151, p. 2488. .

Carnegie-Illinois Steel Corp.—New Official—
Corporation announced the appointment of Charles T. Siebert Jr.,

formerly Assistant Treasurer ana Credit Manager, as Assistant to Vlce-
PreBident in Charge of Sales. Seven others were named as managers and
assistant managers of the credit department's Eastern. Central, and
Western areas.—V. 152, p. 2846.

Carolina Power & Light Co.—Earnings-
Period End. Mar. 31— 1941—Month—1940

Operating revenues ... $1,239,575
Oper. exps., excl. direct
taxes 539,979

Direct taxes 264,461
Prop, retire, res. approp. 105,000

1941—12 Mos.—1940
$1,108,552 $14,873,056 $12,532,407

390,851
208,324
90,000

6,010,813
1,853,747
1,125,000

4,662,536
1,995,191
1,080,000

Net oper. revenues
Other income (net)..

Gross income
Int. on mtge. bonds
Other int. & deductions.
Int. cbgd. to constr.,cred

$330,135
1,400

$331,535
143,750
CrZ,397

179

$419,377 $5,883,496 $4,794,680
855 20.848 21,258

$420,232
191,667
18,148

$5,904,344
1,995,310
Cr8,401
4,280

$4,815,938
2,300.000

80,950

Net income - $191,361 $210,417 $3,921,715 $2,434,988
Divs. applic. to pref. stocks for the period 1,255,237 1,255,237

Balance $2,666,478 $1,179,751
Notes—Includes provision of $20,000 and $60,000 for Federal excess

Srofits tax in the month of March, 1941, and in the 12 months endedlarch 31, 1941, respectively, but includes no provision for such tax ap¬
plicable prior to Jan. 1, 1941, since no excess profits were indicated before
that date.—V. 152, p. 2386.

Celluloid Corp .—Earnings—
12 Months Ended March 31—

Gross operating profit before depreciation
Selling, general and administrative expenses....
Provision for depreciation accrued_ .....

1941 al940
.. $1,757,988 $1,422,251

868,670 810,260
300,896 266,980

Net operating profit
Miscellaneous charges, net.. .....

Provision for Federal income tax

$588,422
72,259
125,500

$345,011
71,332
28,500

Net income $390,663 $247,179
a Consolidated figures.—V. 152, p. 2386.

Central Hudson Gas & Electric Corp.—Issue Placed—
The corporation has sold to seven institutional buyers at 105 and accrued

interest an issue of $13,265,000 first mortgage 3% bonds of 1971 .proceeds
of which will be used to refund an equivalent amount of 3Ms. The P. 8.
Commission order authorizing the issue required the company to transfer
$500,000 from surplus to depreciation reserve and to set aside monthly
from income, before dividends, $10,000 to be invested in net additions to
property or to redeem bonds.

Bonds Called— 1 • ■ /'j;/
All of the outstanding 1st & ref. mtge. bonds, 3M% series due 1965, have

been called for redemption on June 1, 1941, at 105 and accrued interest.
Payment will be made at the Irving Trust Co., New York City.—V. 152.
p. 2696.

Century Ribbon Mills, Inc. (& Subs.)—Earnings
' " ~ " "" "

1941 1940 ; ;

$20,795 $32,048

3 Mos. End. Mar. 31
Net income after deprec.
and Federal taxes

a Earns, per sh. on 100,-
000 shs. common stock
(no par)

1939 1938

$63,551 loss$17,587

$0.12 $0.23
a After allowing for dividends on preferred stock.

$0.54 Nil

Assets—
a Plant, eqpt., <fcc.$l
Cash..
Notes receivable.-
Due from City of
New York..

Acc'ts receivable-- 2
Cash surr. val. of
life insurance.

Inventories 1,
Deferred assets

Investment Inmill.
> supt. house..-a
Treas.stk.(atcost) ,.
Prepaid expense..

Consolidated Balance Sheet Mar. 31
1941" 1940

,305,821 51,351,119
443,422 508,393
25,812 21,222

3,190
183,753 2,230,837

40,964 31,054
284,871 1,454,005
7,127 29,615

2,818
« 953

39,040

3,242
7,183
51,239

Liabilities— 1941 1

Preferred stock $500,300
b Common stock. 2,000,000
Notes payable 1,500,000
Accounts payable. 687,765
Surplus-- 649,705

1940

$516,800
2,000,000
1,500,000
790.822
880,288

Total- - - -55,337,770 55,687,910' Total, „ 55.337,770 $5,687,910
' a After deducting reserve?for depreciatiorrbf^sTT587,978'in""'1941~and
1,499,371 in 1940.
-V. 152, p. 1908.

b Represented by 100,000 shares of no par value.
^ mm a.

■To Sell~TexasCentral States ^Power iLightfJCo.-
Properties— "/ -Vy .

The Securities and Exchange Commission has ordered a public hearing
on May 9 at its Washington offices on the declarations (File 70-292) of the
corporation for approval of the proposed sale of all of its properties in the
State of Texas, consisting of gas properties and gas property rights, and the
proposed acquisition by purchase in the open market of its outstanding
5M% first mortgage and first lien gold bonds, due 1953,
The company proposes to sell the gas properties to Texas Gas & Power

Corp., a recently organized corporation, for approximately $600,652.96 in

cash. Texas Gas & Power Corp. is not a registered holding company and
will not become one by virtue of the proposed transaction, it is stated.
Centra! States Power & Light Corp. proposes to use the proceeds from

the sale of the properties to acquire the 5M% bonds by purchase in the
open market at the lowest prices obtainable.

Order to Sell Holdings in Central Light & Power Co.—
The SEC on May 1 issued an order authorizing the sale to Otter Tail

Power Co. of all company's holdings of stock and debt of its wholly-owned
subsidiary, Central Light & Power Co., for the base price of $656,106, and
at same time approved a declaration with, respect to the acquisition and re¬
tirement of approximately $782,200 of company's outstanding first mort¬
gage and first lien 5M% bonds, due 1953, by purchase thereof in the open
market.—Y. 152. p. 2387.

Certain-teed Products Corp. (& Subs.)—Earnings
3 Months Ended March 31— 1941

Sales (less discounts and allowances) ...... $4,586,284
Cost of sales 3,511,599
Depreciation and depletion 147,600
Selling, general and administrative expenses 647,137

Operating profit $279,949
Miscellaneous income (less miscell. charges) 45,"965
Extraordinary credits (less extraord. charges) Dr7,895
Dividend received from Sloane-Blabon Corp 8,848

Total income $326,867
Interest on debenture bonds — 116,787
a Provision for income taxes 66,816

1940
$3,227,862
2,416,714
124,965
616,524

$69,658
62,067
159,106

$290,831
122,658
19,111

$149,062Net profit - $143,264
a No U. S. excess profit tax payable.
Note—The Sloane-Blabon Corp. reports a net profit after taxes and all

charges for the three months ended March 31, 1941, of $94,899, which
compares with a net profit of $80,972 for the same period of 1940. No part
of the net profits of Sloane-Blabon Corp. for the period ended March 31,
1941, applicable to Certain-teed Products Corp.'s investment therein has
been included in the foregoing income statement.—Y. 151, p. 3085.

Chain Belt. Co.—Earnings—
12 Months Ended March 31— al941 _ bl940

c Gross profit on sales ... $4,036,925 $3,287,524
Sell., admin. & gen. expenses, less other income 2,146,718 1,816,330
Provision for Federal income taxes d782,070 286,622
Wisconsin and Massachusetts income taxes 101,094 86,361

Net income .a... $1,007,043 $1,098,211
e Net income per share $2.07 $2.26
a Including operations ofBaldwin-Duckworth Division for the full period,

b Including operations of Baldwin-Duckworth Division since Aug. 1, 1939.
c After provision for depreciation on plants and equipment, d Including
excess profits tax. e Based on 486,735 shares outstanding in 1941 and
486,705 shares outstanding in 1940, exclusive of 12,925 shares in 1941 and
12,955 shares in 1940, held as treasury stock.

Consolidated Balance Sheet March 31 V

Assets— 1941 1940
Cash $2,203,926 $1,789,088
Notes & accts. rec.

1,654,779 1,248,388
2,304,431 1,981.135
368,594 208,614

2.474,883 2,410,104

less reserve

Inventories
Other curr. assets.
a Fixed assets

Deferred charges &
other assets.... 117,212 200,126

Liabilities— 1941
Current liabllltlesb$l,568,770
Deferred Income.. 41,739
Res. tor Inventories
& contingencies 270,576

Capital & surplus. 7,242,740

1940

C$759,206
27,907

d45,576
7,005,365

Total $9,123,825 $7,838,055 Total $9,123,825 $7,838,055
a After reserve for depreciation of $4,069,468 in 1941 and $3,918,331 in

1940. b Including dividends payable and tax accruals, c Including tax
accruals, d Reserve for contingencies.—V. 152, p. 1423.

Chain Store Investment Corp.—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939

Dividends income $3,710 $4,015 $3,385
Manager's commission.. 395 362 309
Interest 87 110 ....

T&xcs 1 •

Miscellaneous expense. I 461 " 519 586

Net inc. to curr. surp- $2,766 $3,024 $2,490
Cain from Security Transactions March 31 *

1941 1940 1939
Sales of securities $6,471 $27,742 $3,739
Cost of securities sold... 5,618 23,473 5,490

Net profit to cap. surp. $852 $4,269 loss$l,751
Current Surplus March 31

1938
$5,788

269
82
10

445

Balance, Jan. 1
Current net income-

Additional Federal tax
Dividend on preferred stock...

1941
$109
2,766

$2,875
5

3,567

1940
def$796

3,024

$2,229

"3",567

$4,982

1938
$65,007
40,080

$24,927

1939
def$950
2,490

$1,540

3,567

Balance, March 31 (deficit).. $697 $1,338 $2,026
Balance Sheet March 31, 1941

Assets—Cash, $3,446; investments at cost, $320,577; Interest prepaid,
$139; total, $324,162.

* Liabilities—Notes payable, $35,000; reserve for taxes, $1,084; reserve
for one year's dividends on preferred stock, $14,267; preferred stock, no
par value, $98,775: common stock (10c. par), $10,000; capital surplus,
$165,733; deficit, $697; total, $324,162.—V. 152, p. 979. ./

Chain Store Investors Trust—Earnings—
3 Months Ended March 31— 1941 1940

Income—Dividends $2,011 $1,829
Interest. 23

Total .

Expense.
$2,011

242
$1,852

265

Net income $1,769 $1,587
Balance Sheet March 31, 1941

Assets—Cash, $2,739; accounts receivable, $507; investments at cost
» (market value $89,507), $102,307; deferred expenses, $881; total, $106,434.

Liabilities—Dividend payable, $1,806; reserve for accrued expenses,
$528; capital account (represented by 6,020 shares), $122,561; deficit from
security transactions, $19,369; earned surplus, $907; total, $106,434.
—V. 152, p. 1741.

Chesapeake-Camp Corp., Franklin, Va.—Stock Offered
An issue of 25,000 shares of common stock (par $10) was
recentlY offered at $25 per share by Scott & Stringfellow;
W. W. Lanahan & Co., and Investment Corp. of Norfolk.
The issue does not represent new financing.

On Dec. 28, 1940, the underwriters purchased from Chesapeake Corp.
2,500 shares of the common stock (par $100) and paid therefor $512,500,
being at the rate of $205 per share. On Feb. 7, 1941, the charter of com¬
pany was amended, changing the par value of its common stock from
$100 per share to $10 per share and providing for the exchange of the
outstanding $100 par common stock for the new $10 par common stock
on the basis of 10 new for each $100 par share which exchange has been
made, and as a consequence the underwriters owned the 25,000 shares of
common stock (par $10).
History and Business—Company was organized for the purpose of build¬

ing and operating a plant in Isle of Wight County, near Franklin, Va.,
to manufacture sulphate pulp, kraft paper and board. Company manu-

-/
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factures pulp by the sulphate process from Southern pine wood, mostly
purchased from farmers, contractors and other producers, including Camp
Manufacturing Co., a lumber manufacturer with substantial timber land
holdings in the vicinity of its plant. _

The principal products manufactured and sold by company are kraft
wrapping, bag and converting papers and kraft board. These products are
sold largely as rawmaterial to manufacturers of bags, sacks and containers,
and company numbers among its customers many of the large bag, sack
and container manufacturers.

Capitalization as of Dec. 28,1940
Authorized Outstanding

5% cumulative preferred stock (par $100) 12,500 shs. 12,500 shs.
Common stock (par $100) *10,000 shs. *10,000 shs.
1st mtge. Z%% 15-year bonds, dated Nov. 1, '40 $1,250,000 $1,250,000
1st mtge. 4}i% bonds (called Jan. 1, 1941) 1,400,000 None
* As at Dec. 28, 1940, the common stock authorized and outstanding

consisted of 10,000 shares of $100 par. On Feb. 7,1941, by charter amend¬
ment, the par of the common stock was changed to $10 per share and
10 shares of $10 par value per share were authorized to be issued for each
previously existing share of $100 par value.
Underwriters—The names of the principal underwriters and the respec¬

tive amounts of stock owned by each of them and the price paid therefor
is as follows:

Qtneral Balance Sheet Dec. 31

Shares

Scott A Stringfellow, Richmond, Ya 9,500
Frederic W. Scott, Richmond, Ya 3,000
Investment Corp. of Norfolk, Va 6,250
W. W. Lanahan A Co., Baltimore, Md 6,250

Income Account

Years Ended— Dec. 28, '40 Dec. 30, '39 Dec. 31, '38
Gross sales (less discounts, Ac.) .$2,845,498 $1,930,496 $1,504,582
Total cost of goods sold 1,786,989 1,482,622 1,268,325

Purchase
Price

$194,750
61,500
128,125
128,125

Profit $1,058,509 $447,873
Other income 7,878 3,902

Total income $1,066,387 $451,776
Income deductions 87,490 77,797
Total income and profits taxes 400,067 77,595

$236,257
4,544

$240,801
76,080
31,561

Net income _ $578,829
Balance Sheet Dec. 28, 1940

Assets—
Cash $563,447
U. S. Savings bonds 15,100
Accounts receivable (net)— 206,289
Pulpwood advances 10,175
Inventories 134.590
Fixed assets (net) - 3,668,855
Deferred charges 48,864
Other assets 9,192

$296,383 $133,159

Liabilities—
Accounts payable _ - $43,105
Accrued expenses 36,385
Accrued income and profits
taxes (1940 income) 400,068

Pref. dividend payable 16,625
1st mtge. 354 s 1,250,000
5% preferred stock 1,250,000
Common stock 1,000,000
Earned surplus 661,330

Total $4,656,513

—V. 152, p. 2544.

Chartered Investors, Inc.
3 Mos. End. Mar. 31—

Dividends received
Int. earned on bonds

Total - $4,656,513

-Earnings-

Total income

Expenses and taxes

Net div. and int. inc.
Balance earned surplus,
Dec. 31

Adjust, of prior years'
income taxes

1941
$48,394
2,575

1940
$60,434
2.575

1939
$59,143
2,575

1938
$66,366
2,575

$50,969
9,336

$63,009
11,054

$61,718
11,307

$68,941
10,252

$41,632 $51,955 $50,411 $58,689

803,030 769,189 782,418

184

724,175

$844,662

■ '

$821,144

Cr270

$833,013
42,500
Crl27

$782,863

27,402 45,861 48,274 50,729

$817,259 $775,553 $742,366 $732,134

DIvs. paid on com. stk.
Adjust, of pref. div. accr
Divs. declared A accrued
on preferred stock

TJnapprop. div. & int.
income Mar. 31

Balance Sheet March 31, 1941

Assets—Cash, $345,327: accrued interest receivable, $2,600; marketable
securities, $3,596,081; total, $3,944,008.
Liabilities—Reserve for Federal taxes, $3,040; reserve for dividend ac¬

crued on preferred stock, $9,134: $5 cumulative preferred stock, $548,050;
common stock ($1 par), $l70,000; capital surplus. $2,396,524; unappro¬
priated dividend and interest income, $817,259; total, $3,944,008.—V. 152,
P. 1908.

Chesapeake & Potomac Telephone Co.—Gain in Phones
Company had a net gain of 3,876 stations in April, compared with 2,786

in April, 1940, and 1,983 in April, 1939. For the first four months of the
year the company had a net gain of 13,329 stations, compared with 8,831
in 1940 and 6,948 in like period of 1939.—V. 152, p. 2544.

Chicago Burlington & Quincy RR.—Annual Report—
Traffic Statistics for Calendar Years

1940 1939 1938 1937
Averagemiles operating. 8,973 8,973 8,964 8,975
Operations—

Rev. passengers carried. 8,184,716 7,909,151 7,921,334 8,624,524
Rev. pass, carried 1 mile539,670,384 544,510,004 530,834,556 587,409,450
Rate per pass, permile.. 1.661 cts. 1.684 cts. 1.722 cts. 1.654 cts.
Rev. freight (tons) 31.014,014 29,419.597 28,131.527 32.661,256
x Rev. frt. 1 mile (000
omitted) 10,320,364 9,793,601 9,117,287 11,064,996

Rate per ton per mile 0.872 cts. 0.913 cts. 0.941 cts. 0.849 cts.
Earns, per pass. tr.mile. $1.09 $1.08 $1.07 $1.10
Earns, per frt. tr. mile.. $5.72 $5.70 $5.68 $5.12
Oper. rev. permile.,..- $10,880 $10,713 $10,382 $11,158
x All freight.

Condensed Income Accounts—Calendar Years
1940 1939 1938 1937

Railway oper. revenues.$97,631,242 $96,131,794 $93,070,136 $110151,212
Railway oper. expenses. 71,853,873 70.885,896 67.087.220 74,278.004
Net oper. revenues...$25,777,369 $25,245,898 $25,982,916 $25,873,207

Railway tax accruals— 8,697,632 8,616,802 9,061,509 7,731,466
Eqpt. A joint facility
rents—net 3,996.959 4,358,644 4.514,015 4,815,245

Netry. oper. income.$13,082,778 $12,270,452 $12,407,392 $13,326,496
Non-operating income
Inc. from lease of road 121,510 122,683 130,324
Misc. rent income 545,041 508,712 526,059

Miscell. non-operating
physical property., i' 94,988 ' 128,916 156,428

Dividend income.. . 105,523 169,019 54,560
Inc. from funded secur 153,914 153,764 173,928
Inc. from unfunded se¬

curities A accounts. 31,410 30,380 32,314
Release of prems. on
funded debt. 11,847 13,717 14,844

Miscellaneous income. 6,299 7.775 7,360

154,131
522,743

142,915
184,001
244,240

79,687

20.637
6,507

Gross income $14,153,309 $13,405,417 $13,503,209 $14,681,359
Rent for leased roads 81,142 85,228
Miscellaneous rents 30,776 24,290
Miscell. tax accruals 65,170 67,842
Int. on funded debt 9,320.918 9,376.771
Int. on unfunded debt.. 104,033 30,093
Miscell. income charges. 158,404 159,853
Net income $4,392,864 $3,661,339

Dividends 3,416,774 3.416.774

89.734
25,976
64,278

9,412,657.
109,147
159,654

$3,641,763 "
3.416.774

145,121
27,168
55,843

9,318,895
68.992
158,085

$4,907,254
3,416.774

1940
Assets— $

Road & equlp't.608,322,264
Inv. lnaffil.cos.:
Stocks 26,585,644
Notes 2,625,177
Advances 9,098,895

Other investm'ts 4,173,910
Misc.phys.prop. 5,125,685
Dep. in lieu of

mortg'd prop.
sold..

Impts. on leased
property

Cash
Demand loans &
deposits

Time drafts and

deposits
Special deposits
Rents receivable
loans & bills rec.
Mat'ls A suppl's
Int. A dlvB. rec.
Bai. from agents

Traf., Ac., bals.
Misc. accounts.
Oth. curr. assets
Disc, on fd. dt..
Deferred charges
Other unadjust.
debits...

1939
$

602,641,471

26,585,644
3,175,520
8,806,234
4,241.669
5,101,711

32,096 269,653

154,434
9,493,153

151,500

405,864
1,006,003

22,581
6,449

8,979,470
11,884

1,166,139
946,755

3,176,553
76,918

3,845,637
165,037

154,879
7,261,906

851,165

22*936
3,785

10,306,495
11,884

1,139.388
783.904

2,771,014
78,471

3,997,694
202.905

1.916,733 2,018,219

Total 687.488,778 680.426,448
-V. 152, p. 2846.

1940
Liabilities— . $

Capital stock...170.839,100
Govt, grants... 889,167
Funded debt...228.597,000
Traf., Ac., bate. 1,497,096
Accts. A wages. 4,314,416
Matured Inter¬

est, Ac
Fd. debt, mat'd
unpaid...

Misc. accts. pay. 216,130
Accrued int., Ao 2,315,080
Other curr. llab; 362,687
Tax liability...1 5.406,683
Prem. on fd. dt. 31,799
Insur., Ac., res. 1,392,996
Deferred llab... 6,341,593
Accrued deprec. 80,443,144
Other unadjust.
credit 2,158,515

Add'ns to prop. 915,137
Funded debt re*
tired 44,044.177

Sinking fund re¬

serves... 600
Profit and loss..136,755,739

1939 '
5 ,-i

170,839,100
675,185

231,122,308
1,350,279
4,676,134

967,716 947,170

2,600
183,676

2,301,002
314,746

6,220,604
43,646

1,392,996
80,166

76,492,654

1,834,358
897,963

44,044,177

600

138,107.084

Total ..687.488,778 680,426,448

Chicago Corp.—Accumulated Dividend—
Directors have declared a dividend of 50 cents per share on account of

accumulations on the preference stock, payable June 1 to holders of record
May 15. Like amount was paid on March 1, last; Dec. 1 and Sept. 1,1940.
Dividends of 75 cents were paid on June 1 and March 1, 1940; Sept. 1,
June 1, and on March 1, 1939; dividends of 50 cents were paid in the last
three quarters of 1938 and previously regular quarterly dividends of 75 cents
per share were distributed.—V. 152, p. 2545. - r

Chicago Indianapolis & Louisville Ry.-
Qeneral Statistics Calendar Years

-Annual RepoA

1940
549.01

1939
549.01

1938
549.01

1937
575.51Average miles operated.

Operations—
Passengers carried..... 149,385 167,066 190,881 236,823
Pass, carried 1 mile 21,132,472 23,271.209 27,847,982 32,737,916
Aver. per. pass, per mile 2.132 cts. 2.258 cts. 2.048 cts. 1.973 cts.
Rev.ft-t). (tons) carried 5,264,343 5,123,894 4,572.829 6.066.493
Rev. freight (tons) car¬
ried 1 mile 889,778,252 789.967.405 693.049,273 952.597,958

Av. per ton per mile 0.921 cts. 1.011 cts. 1.013 cts.
Average train load (tons) 708 544 491
Earn, per pass .train mile $1.12 $1.13 $1.13
Earns.per frt .train mile. $6.52 $5.50 $4.97
Earns, permile ofroad.. $17,295 $17,053 $15,222

11

Income Account for Years Ended Dec. 31
Operating Revenues— 1940

Freight $8,192,256
Passenger 450,584
Mail 346,543
Express ... 116,740
Misc. pass, train rev... 38.108
Other transport rev.... 91,262
Other operating revs. ... 259,679
Total $9,495,173

Operating Expenses—
Mafnt. of way of struct.
Maint. of equipment
Traffic expenses

Transportation expenses
Miscell. operations
General expenses
Transp. for invest.—Cr.
Total-...

Nev. rev. from ry. oper.
Railway tax accruals...

Railway oper. income.
Deduct—

Hire of frt. cars. Dr. bal.
Rent from eqpt. (net)—
Net joint facll. rents—Dr

1939
$7,984,520

525.543
345,328
116,592
43,222
90,331
256,595

1938
$7,022,831

570,378
338,701
101.538
24,437
59,961
239,267

0.873 cts.
534

$1.28
$4.66

$17,475

1937
$8,314,311

645.867
348,848
130,638
52,360
83,773
481,077

$9,362,131 $8,357,112 $10,057 075

894,461
1,562,887
330,824

3.364,766
57,216

359,486
17,009

943.928
2.000,598
360.788

3.621,507
78,184
359,976
6,636

931,025
1,823,392
344,324

3,5^9,771
94.074

360.400
12,182

1,135.839
2,586.391
356,129

4,111,305
99,763

368,561
14,043

$6,552,631
2,942,542
503,304

$2,439,238

456,746
Dr31,762
621,628

Net ry. oper. income. $1,329,102
Non-operating income.- 96,064
Gross income $1,425,166
Deduct—

Rent for leased roads— 58,647
Misc. rents A tax accr'Is. 16,254
Int. on funded debt—- 1,334,842
Int. on unfunded debt 129,001
Miscell. income charges. 121

$7,358,344
2,003.788
441,746

$1,662,042'

408,327
Dr39.983

/ 09.307

$7,130,803
1,226,309
499,391

$8,643,966
1,413,109
398.812

$726,918 $1,014,297

479,296
Dr45,138
616,769

470,357
Dr51,470
611.557

$404,425 def$414,286 def$119.087
85.647 87.232 95,868

*490,072 def$327,054 def$23,219

68,604
16.689

1,340,180
125.518

126

36.089
16.415

1,345,674
125,613

176

25,767
16,416

1,352,209
131,794

276

Net deficit $113,700 $1.061 046 $1,851,020 $1,549,682

1940

Assets— $ $
Road equipment..48,526,601 49,370,885
Inv. in affll. co.—

716,700
37,611
102,206

1,774,681
26,392

Balance Sheet Dec. 31

1939

Stocks pledged.
Stks. unpledged
Notes pledged..
Advances

Other investments
Misc. phys. prop..
Impr. leased prop.
Dep. in lieu of mtg.
property sold...

Ctwh.\T_ 2,315,960
Material A suppl's 567,729
Special deposits—
Loans A bills rec..

Traffic, Ac., bate.
Miscell. accounts.
Bal. rec. from agts.
and conductors.

Int. A div. receiv.
Other curr. assets-
Deferred assets—
Other unadjusted
debts

182,804
3,784

4,100

320,429
1,633

39,615
223.874

97,393
201

4,705
40,845

716,700
37,611
102,206

1,637,361
26,400
178,418
3,791

7,237
1,147,248
647,455
222,277

1,763
18,818

214,360

99,861
19,981
3,650
54,741

... 649,542 653,074

1939
$

1940
Liabilities— $

Common stock.—10,497,000 10,497,000
Preferred stock 4,991,300 4,991,300
Govt, grants 69.433 51,589
Long-term debt__.26,257,612 26,327,793
Loans A bills pay. 3,627,054 3,627,054
Traffic, Ac., bal.. 407,543
Accounts A wages
Miscell. accounts.

Int. mat. unpaid..
Unmatured int
Divs. matured un¬

paid
Other curr. llab
Mat'd int.in def It 10,811,981
Other def. liabil.. 487,659
Tax liability
Other unadj. items
Accrued deprec'n
Add'ns to property
thru inc. Asur..

Prem. on funded
debt.....

778,733
105,410
3,553
50,992

2,167
149,094

300,834
694,890

4,980.068

389,231
690,912
148,114
3,678
51,429

2,247
143,819

9.362,154
166,023
315,183
697,972

6,070,080

213,766 240,058

18,596
Deficit 8,810,982

18,596
8,630,394

Total 55,636,704 55,163,839Total 65,636,704 55,163,839
—V. 152, p. 2847.

Chicago Rock Island & Pacific Ry.—New Directors—
Ward Vanderpool, Assistant Secretary and Assistant Treasurer, and

S R Arias were elected directors of the road at the annual stockholders'
meeting held May 1. They succeed the late A. C. Rearick and F. E.
Walsh.—V. 152, p. 2848.

Chrysler Corp —Quarterly Report—K. T. Keller, Presi¬
dent, states: •

Retail sales in the United States of Chrysler, DeSoto, Dodge and Ply
mouth passenger cars and trucks for the first three months of 1941 wer

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



3018
The Commercial & Financial Chronicle May 10, 1941

reported as 274,298 vehicles as compared with 214,425 vehicles during the
first quarter of 1940. Retail deliveries currently reported are about 28%
above a year ago with dealers' stocks of new cars at only about 5% above
last year. Truck and commercial car shipments for the first quarter of 1941
were 39,402 units as compared with 34,229 units in the preceding year.
Export and Canadian sales were 23,790 vehicles for the period as com¬

pared with 28,592 vehicles last year.
The Office of Production Management have imposed an initial restriction

of 21H% on company's production of 1942 models beginning Aug. 1. 1941.
The attainment of this volume of production under the restriction of
priorities designed to deal with a shortage of various materials essential to
both the defense program and the automobile industry may prove to be
difficult. It is hoped that a substitution of defense work for the production
of motor vehicles for civilian use can be accomplished with the minimum of
incidental temporary unemployment. Chrysler Corp. is now engaged on
defense projects aggregating approximately $196,000,000 Which give
promise of ultimately employing upwards of 35,000 men on these projects
when the necessary tools and facilities have been completed. We have been
given to understand that still further defense assignments to us are con-
t^hrys1er dealers recently purchased from us and presented with appro¬
priate ceremony to General Charles M. Wesson, Chief of Ordnance of the
U 8 Army, the first tank from the new tank arsenal, which we have built
for the Government. This first tank was built in tool rooms as a pilot Job
to prove the design, and the volume production of tanks by the use of
regular production tools and methods is still some months away.
Under conditions prevailing today and in immediate prospect, it appears

the activities of your corporation are destined to become increasingly
diverted to the needs of the defense program. Your management from the
very beginning have recognized the paramount importance of defensework
and are cooperating In every way with the Government authorities in the
furthering of their program. .

The necessary diversion of so large a part of our efforts from the pro¬
duction of motor vehicles for civilian use to the production of various
munitions calls for many adjustments which all of us must prepare to
meet in the interest of National Defense. It is certain to involve more or
less inconvenience to the public and to our dealers; higher prices to the
public on our products, restricted volume of business for the dealers, higher
taxes and lower profits for stockholders, are among the consequences
naturally to be anticipated. All the skill of the organization is being dili¬
gently directed toward the various problems created by the defense program
and with patience and fortitude on the part of every one, we are confident
thev will be met successfully.
Meanwhile the current level of business remains excellent. Large inven¬

tories of motor vehicles, new and used, accumulated by dealers during
the winter months are liquidating at a satisfactory rate, and our products
are held in high favor by the consuming public. - ;

Consolidated Income Account for Quarter Ended March 31
al941 bl940 bl939

■

Net sales 252,768,166 233,640,323 182,560,725
Cost of sales ..222,197.953 198,831,555 155,351,680
Gross profit — 30,570,213

~ ' "

58,380
34,808,768

329,189
27,209,045

268,793

bl938
$

88,585,855
77,037,587

11,548,269
cl,008,08.3

Int., divs. &misc. inc..
Total income... . 30,628,593 35,137,957 27,477,838 12,556,352

Adminis., enerin'g, sell¬
ing, advertising service
and general expenses. 14,466,610 14,645,569 12,439,548 9,204,355

Prov. for Fed., State and
foreign income and ex¬

cess-profits taxes and
surtax on undist. profs. 6,600,000 4,750,000 3,400,000 * 1,242,028

15,742,388
5,438,915

11,638,290
4,351,132

2,109,970

$3.62 $2.67 $0.48

Net profit 9,561,982
Dividends paid ... 6,526,698
Earns, per sh. on 4,351,-
132 shs. capital stock
(par $5).. $2.20
a Only American subsidiaries consolidated, b Foreign subsidiaries con¬

solidated. c Includes $862,314 profit from sale of investment securities.
Note—Depreciation and amortization have been charged to cost of sales

and expenses in the amounts of 1941, $8,994,347; 1940, $10,002,838; 1939,
$7,514,787, and 1938, $2,740,949.

'yY-:\ Consolidated Balance Sheet
' (IncludingWholly Owned American Subsidiaries)

' -I. ;■ ;p'\ Mar.31,'41 Dec. 31, '40
'

Assets ' % 'V' -y ■ * *» $ ■ $
Cash.. 113,815,074 109.063,320
Marketable securities at cost. .1. 9,139,2^0
Drafts against car shipments - 4,879,162

8,085,299
4.584,790
9,739,629
3,733,198
59,199,684

2,335,959
2,594,224
1,770,067

207,734

326,143
63,402,667

1

2,366,381
220,030

Notes and accounts receivable (less reserves) ; 9,506,399
Accounts receivable fromUnited StatesGov't. 6,377,180
Inventories (lessreserves) 54,177,298
Investments in wholly-owned foreign subsidiaries
(Canada and Enerland) notconsol.—at cost 2,354,038

Real estate not used in operations. 2,594,225
Sundry investments & miscell. accounts 1,809,159
Expense advances and current accounts—officers
and employees _____ 196,546

Investment in and account with domestic sub.
not wholly-owned... ... 424,058

a Property, plant and equipment 56,252,570
Goodwill i.* • 1
Prepaid insurance, taxes,&c.__ 1,414,8.39
Deferred expenses (government contract). ' >671,351

Total... 263,611,099 267,629,125
Liabilities— .

Accounts payable and payrolls 53,657,208 52,965,471
Accrued insurance and taxes 1,398.518 1,128,378
Advance receipts on government contract 1,900,000 1,250,090
Federal & State income & excess profits taxes 10,334,998 23.500,090
Operating reserves.. 21,795,884 17,281,920
Contingencies reserves 8,106,315 8,120,462
Capital stock (par $5). 21,755,660 21,755,660
Oa-pital surplus .... 25.958,106 25,958,106
Earned surplus 118,704,412 115,669.128

Total ..........263,611,099 267,629.125
a After reserve for depreciation, &c., of $48,873,543 at March 31, 1941,

and $46,519,943 at Dec. 31, 1940. * ■

To Pay $l.f»0 Dividend—
Directors on May 6 declared a dividend of $1.50 per share on the com¬

mon stock, payable June 14 to holders of record May 17. Like amount paid
on March 14, last, and compares with $1,75 paid on Dec. 12, last; dividends
of $1.25 paid on Sept. 12, June 12 andMarch 13,1940, $1 paid on Dec. 23.
1939, $1.50 Sent. 13 and June 12, 1939, $1 on March 14, 1939: 1.25 on
Dec. 12,1938; 25 cents on Sent. 14,1938, 50 cents on June 14,1938, and $3
per share paid on Dec. 13.1937.—V. 152, p. 2545.

Cities Service Power & Light Co. (& Subs.)—Earnings
Period Ended March 31— 1041 1940

Gross oper. revenue (after deducting allowances)_$18,348,414 $17,220,398
Oper. exps., maintenance & general taxes... 10,358,576 9,706,382
Provision for retirements _______ 1,664,696 1,446,268
Prov. for Fed. inc. tax (computed at present rate
of 24%) 1,096,401 748,030

Net operating revenue
Other income

$5,228,741
119,657

Gross income $5,348,398
Interest charges and amortization of discount.._I 1*847^897
Preferred dividends paid and accrued 772,737
Earnings applicable to minority interests 136,271

$5,319,718
142,481

$5,462,200
1,841,161
775,726
167,882

Cities Service Power & Light Co.—Interest charges
on funded debt and amortization of discount...

$2,591,493 $2,677,431

765,213 780,921

Cincinnati Union Terminal Co.—Annual Statement
The company operates the union station and an equipment and locomo¬

tive terminal in the City of Cincinnati for the benefit of the railroads enter¬
ing Cincinnati, as follows: Baltimore & Ohio RR., Chesapeake & Ohio
Ry Cincinnati New Orleans & Texas Pacific Ry., Cleveland Cincinnati
Chicago & St. Louis Ry., Louisville & Nashville RR.f Norfolk & Western
^
The entire expenses of the terminal are billed against thetenant lines on a

user basis, under an agreement entered Into on June 15,1929. The general
balance sheet shown for that reason will not indicate either profit or loss.

Comparative Balance Sheet Dec. 31
1940 *

, 1939
Liabilities— $ $

Common stock-._ 3,500,000 3,500,000
Preferred stock... 3.000,000 3,000,000
Long-term debt-.36,000,000 36,007,500
Audited accts. and

1940
$

1939
$Assets—

Invest. In road and
equip., &C 41,287,821 41,285,705

464,669
111,689

64

1,028,067
295,516
820,225
6,353

2,677
219,139
1,547

wages payable..;
Int. mat'd unpaid.
Divs. mat'd unpd.
Deferred liabilities
Funded debtmat'd
unpaid

Unmat'd int. accr.
Other curr.llabil..
Unadjust. credits.

192,469
2,659

90,090
919

307,308
3.175

1,047,851

184,258
2,735
90,029
2,457

69,000
308,328

3,559
1,067,785

Cash-T-L——— 726,629
Special deposits... 43,424
Loans & bills rec_. 394
Net bal.rec.fr .agts. 200
Miscell. accts. rec. 796,248
Total def'd assets. 296,461
Disc, on fund. dt_. 772,904
Other unadj. debs. 6,676
Rents & ins.prem8.
paid in advance. 5,637

Mat'l & supplies.. 207,022
Int. <fc divs. receiv. 1,055

Total ..44,144,471 44,235,651 Total
—V. 152. P. 2234. /.

Cities Service Co. (& Subs.)—Earnings-
Consolidated Income Account for the Quarter Ended March 31

1941 1940

Gross operating revenue- $67,'Sylnnfi
Operating expenses, maintenance and taxes 45,774,006 44,109,840
Depletion and depreciation, dry holes, &c_----—- 7,465,4o4 7,319,239
x Provision for Federal income tax 2,590,697 2,558,008

.44,144,471 44,235,651

y Net operating income
Other income—

...$11,171,729 $12,929,006
866,616 930,694

y Gross income —..$12,038,345 $13,859,700
Interest charges and amortization of discount- .... 3,704.196 3,839,845
Preferred dividends paid and accrued— 1,377,284 1,406,429
Earnings applicable to minority interests ... 426,68/ 674,738
Balance .... $6,530,177 $7,938,689

Cities Service Co .—Interest charges on funded debt
and amortization of discount 2,096,730 2,240,600
Net income $4,433,447
x Computed at current rate, y After all taxes.

Comparative Income Account of Company Only
3 Months Ended March 31— _ 1641

Interest on bonds and indebtedness of subs $2,449,711
Divs. on pref. & common stocks of certain subs.. 1,464,583
Int. and divs. on other investments and advances.. 211,721
Int. on notes & accts. receivable & sundry receipts. 2,876
a Excess of par over book value of debentures —

Total gross income .....

Administrative and management expenses....—
General, legal and other expenses
Depreciation of furniture and fixtures
Interest on debentures and guaranteed bonds
Amortization of debenture discount and expense..
Franchise, capital stock, debenture coupon and
other taxes —

b Provision for Federal Income tax...
Net income —

a Of Cities Service Co, retired through sinking
current rate.—V. 152, p. 2697.

$4,128,892
237,520
213,027

8,091
2,132,343
130,710

190.816
51,000

$5,698,089

1940
$2,344,802
1,792,830
376,904

199
95,785

$4,610,520
227,958
238,251

9,165
2,243,714
137,490

82,876

$1,165,384 $1,671,066
funds, d Computed at

Citizens Utilities Co. (& Subs.)—Earnings-
Period End. Mar. 31-

Operating revenue?
Operating expenses
Maintenance expenses. _

Depreciation
Taxes—....

1941—3 Mos,
$461,819
215,056
25,819
66,493
60,538

•1940
$435,687
199,826
23,562
68,173
45,329

1941—12 Mos.—1940
$1,890,108 $1,767,666

818,506
116,351
259,944
197,559

769,667
109,065
260,862
168,371

Operating income....
Other income ...

$93,912
379

$98,797
699

$497,747
810

$459,702
13,163

Gross income
Int. on long-term debt..
Taxes assumed on int
Other interest charges..
Miscell. income deducts.

$94,291
81,416 ;
2,950
1,019
202

$99,496
82,568
2,902

906
V 188

$498,557
328,688
8,116
3,949
1,689

$472,865
330,442
7,856
4,881
1,487

Net income
—V. 152, p. 2062.

$8,704 $12,932 $156,115 $128,197

Cleveland Cincinnati Chicago & St. Louis Ry. Co.—
Tenders— .-X. X;-.-'
The Central Hanover Bank & Trust Co. will until 12 o'clock noon, May 15

receive bids for the sale to it of sufficient first collateral trust mortgage
bonds to exhaust the sum of $47,308 at prices not exceeding 105 and accrued
interest.—Y. 151, p. 2936.

Cleveland Cliffs Iron Co.
3 Mos. End.Mar. 31— 1941

Total income a$572,873
Interest on bonds 59,029
Prem. & comm. on bonds
purchased

Amort, of bond disc't &
expense <

Prov. for depr. & deplet. 70,265
Prov. for est. Fed. inc.
taxes 85,609

(& Subs.)-
1940
b$98,783
cl07,500

4,733
44,503

—Earnings
1939

b$105,420
cl82,447

7,099
44,670

1938
b$l84,869

169,631

19,-273

17,040
49,396

Net Income $1,826,281 $1,896,510
—Y. 152, p. 2846.

Net profit $357,970 x$57,953 x$l28,795 x$70,470
a Before deducting interest on long-term debt and provisions for depre¬

ciation and depletion (except cost depletion and depreciation applicable to
sales of real estate, timber and equipment, b After deduction of normal
Federal income taxes of subsidiaries but before deducting interest on bonds,
premium and commission on bonds purchased, amortization of bond dis¬
count and expenses, and provisions for depreciation and depletion (except
cost depletion applicable to land and standing timber sold). c Includes
interest on bank loans, x Loss.
Note—Total provision for depreciation and depletion for the period of

threemonths endedMarch 31,1941, was $124,683 (Incl. depletion applicable
to land and standing timber sold in the amount of $4,272), of which the
applicable amount of $50,147 was charged to surplus arising from adjust¬
ment of properties for Federal income tax purposes.—V. 152, p. 2546.
Cliffs Corp .—Earnings—
3 Months Ended March 31— 1941

a Net profit $220,567
b Earnings per share. $0.27
a After charges and Federal income taxes,

capital stock.—V. 152, p. 2849.

Colonial Stores, Inc.—Sales—
Sales for the four week period ended April 26,1941, aggregated $4,150,715

compared with $3,514,929 combined sales of the merged companies, David
Pender Grocery Co. and Southern Grocery Stores, Inc., for the correspond¬
ing four weeks of 1940.—V. 152, p. 2849.

1940
$118,873

$0.15

bOn 805,734

1939

$45,528
$0.06

shares of
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Cleveland Union Terminals Co.—Income Account— v
Years Ended Dec. 31— 1940 1939 ^

Railway tax accruals . $523,127 $550,772
Total rent income 4,054,259 4,221,289
Total rents payable 38 58
Net railway operating income

Total other income . .

Total income $3,743,325
Miscellaneous deductions ... 22,507
Interest on funded debt . 3,920,113
Amort, of discount on funded debt 44,541

$3,531,092 $3,670,458
.. 212,232 208,392

$3,878,850
32,991

3.949,106
45,339

Deficit after fixed charges

General Balance Sheet Dec. 31

$243,837 $148,587

1940

Assets— $
Inv. In road and
equipment 87,939,913

Sinking fund 5,027
Other investments 37,179
Cash 118,951
Special deposits__ 63,162
Miscell. accts. rec. 1,339,973
Material & suppl. 174,786
Working fund advs 15
Ins. &c. funds 322,725
Other def. assets . _ 88,144
Rents & ins. prems.
paid in advance. 5,581

Disc, on fund, debt 1,476,249
Other unadj. debits 1,275,478

1939

$ .

86,712,961
2,108
49,572
133,444
63,949

1,321,172
183,154

15

313,032
541,191

6,097
1,550,852
1,222,554

Total.. 92,847,182 92,100,103
—V. 150, p. 2418.

Coca-Cola Co.—Earnings-
3 Mos. End. Mar. 31— 1941

Gross earnings $15,531,552
Selling, general & admin.
expenses 5,544,531

Operating profit $9,987,021
Other deductions (net). 270,237
Income taxes 3,322,000

Net income ... $6,394,784
Class A dividends 450,000

1940

Liabilities— " $
Capital stock, j... 10,000
1st mtge. ser. A
5Ms 10,383,400

1st mtge. ser. B 5s.21,370,500
1st mtge. ser. C
4^8. 20,560,000

Non-negot. debt to
affil cos 37,161,046

Audited accts. and
wages payable..

Interest matured
unpaid

Unmat. int. accr.

Other cur. liabil..
Other def. liabil..
Tax liability.
Accrued deprec...
Other unadj. cred.
Additions to prop¬

erty through in¬
come and surpl.

Deficit

1939
$

10,000

10,569,400
21,827,500

20,970,000

35,402,107

119,959 266,190

38,925
850,404

""500
532,651

1,194,403
797,230

1,661
173,497

38,838
846,960

1,155
500

516,698
1,095,346
727,244

'

1,661
173,497

Total ..92,847,182 92,100,103

1940

$12,255,051

1 QQQ

$11,030,988
1938

$10,053,287

4,239,475 4,351,252 3,767,204

$8,015,576
382,910

1,637,000

$5,995,666
450,000

$6,679,736
155,072

1,256,900

$5,267,764
450,000

$6,286,083
340,088

1,081,800

$4,864,195
450,000

Balance for common. $5,944,784 $5,545,666 $4,817,764 $4,414,195
Earnings per share on
com. stock (no par).. a$1.48 b$1.39 b$1.20 b$1.10
a On 4,000,000 shares, b On 3,991,900 shares.—V. 152, p. 1425.

Coca-Cola International Corp.—Common Dividend—
Directors have declared a dividend of $5.70 per share on the common

stock, no par value, payable July 1 to holders of record June 12. Like
amount paid on April 1, last; dividend of $21.40 was paid on Dec. 16, last;
$5.70 was paid on Oct. 1, 1940; $5.80 paid on July 1 and April 1, 1940;
$23.40 on Dec. 15, 1939; $5.80 on Oct. 2 and on July 1, 1939; $3.85 on
April 1, 1939; $21.40 on Dec. 15, 1939; $5.80 on Oct. 1, 1938, and $3.89
paid on July 1 and on April 1,1938.—V. 152, p. 1909.

Commonwealth & Southern Corp.—Corporate Setup
Defended—Maintains It Is Not Unduly Complicated, Voting
Power Unfairly Distributed—
The corporation denied categorically before the full Securities and Ex¬

change Commission May 1 that its corporate structure is "unduly compli¬
cated, that voting power is unfairly distributed and that the structure
itself is such as not to justify more than a single class of stock," in answer
to the SEC's show-cause order requiring simplification under the Public
Utility Holding Company Act.
The SEC's order was based on an examination by the Commission into

Commonwealth's structure as well as a report by SEC's public utility
division issued recently in connection with proceedings pending against
the holding company under Section 11(B)(1) of the Act, requiring geo¬
graphical simplification.
Through its attorney, George Roberts, Commonwealth protested there

was not sufficient evidence in the record in connectionwith the geographical
simplification action to warrant the Commission issuing an order on cor¬
porate simplification "at once," as requested by SEC Attorney Paul Davis.
"To foreclose us because there are some facts in evidence is just like say¬

ing, when the case is half over, 'give us a verdict,' "Mr. Roberts complained.
Refusing to grant Mr. Davis's request for an immediate order or Com¬

monwealth's plea for additional evidence, the Commission postponed
hearings on corporate simplification until May 15, after instructing Mr.
Roberts and the staff to settle controversial issues in both cases and agree
on procedure. ■, '.v-!-

Weekly Output—
The weekly kilowatt hour output of electrical energy of subsidiaries of

the Commonwealth & Southern Corp. adjusted to show general business
conditions of territory served for the week ended May 1, 1941, amounted
to 185,095,373 as compared with 150,840,034 for the corresponding week in
1940, an increase of 34,255,339 or 22.71%.—V. 152, p. 2850.

Capital Contribution to Subsidiary—
The Securities and Exchange on May 1 issued an order permitting a

declaration to become effective pursuant to Section 12 (b) and Rule U-
12B-1 of the Public Utility Holding Cdmpany Act of 1935, regarding the
making of a capital contribution to its subsidiary. South Carolina Power
Co., in the amount of $671,050.—V. 152, p. 2850.

Community Public Service Co.—Earnings—
Period End. March 31— 1941—3 Mos.—1940 1941—12 Mos.—1940

Total oper. revenues $803,732 $759,964 $3,340,369 $3,273,005
Operation 397,131 382,286 1,647,538 1,587,776
Maintenance • 49,586 68,268 236,794 254,354
Taxes (other than Fed.
& State income) 62,040 58,521 240,877 235,385

Net inc. from opers $294,975 $250,890 $1,215,160 $1,195,490
Other income (net) 14,087 7,892 74,618 57,055

Total $309,062 " $258,782 $1,289,778 $1,252,5°45
Interest on bonds., 65,838 66,000 263,838 264,000
Sundry interest (net) 13,955 2,785 22,780 ■ - : 10,366
Amort, of bond discount „ „„„

and expense 2,684 2,273 9,502 9,091
Prov. for renewals & re-

placements 74,682 49,223 290,815 264,866
B
Net income.... $151,904 $138,501 $702,844 $704,222

a Federal & State inc.
taxes... 22,000 22,493 89,478 58,756

Net income $129,904 $116,008 $613,366 $645,466
Dividends on com. stock 114,551 115,352 459,004 408,170
a Federal income taxes reported reflect pro rata accrual of such taxes for

each period on basis of additional assessment made on March 15, 1941.
—V. 152, p. 2700.

Coniaurum Mines, Ltd.—Earnings
Quarter Ended March 31—

Tons of ore milled
Net income from metals produced.
Development and operating costs.

Operating profit:
Non-operating revenue

Total
Provision for taxes.

1941 1940 1939

46,255 45,905 46,620
$446,676 $452,777 $409,043
268,231 277,831 286,568

$178,445 $174,945 $122,475
4,031 ,, . 7,178 10,031

$182,476 $182,124 $132,506
64,540 64,540 20,850

Profit before "write offs"
Capital expenditures
—V. 152, P. 983.

$117,936
2,476

$117,584
10,173

$111,656
5,239

Connecticut Ry. & Lighting Co.-
Period End. Mar. 31—

Operating revenues
Oper. exps. and maint..
Provision for deprecia'n.
Provision for taxes

Net oper. revenues..
Other income (net)

1941—3 Mos.—1940
$803,888 $717,908
457,355 445,654
90,317 88,397
107,079 83,906

-Earnings—
1941—12 Mos.—1940

$2,904,312 $2,689,055
1,774,430 1,721,309
355,087 352,925
355,649 302,735

Total
Other corporate expenses

Gross Income
Int. on long-term debt..
Int. on equip, purchase
contracts

Int.on advances from the
United Gas Impt. Co.

Miscell. deductions

Net income
Reservations of net inc

$149,137
104,911

$99,951
101,530

$419,146
414,755' ,

$312,086
'

405,176

$254,048
i 4,158

$201,481
8,579

,

$833,901
. , 34,618

$717,262
-/ 27,068

$249,890
80,988

$192,902
84,431

$799,283
331,560

$690,194
345,026

.......
3,570

3,019
1,055

5,400
1,119

18,086
2,162

21,600
2,336

$164,828
84,724

$101,952
81,281

$447,475
331,290

$317,662
317,824

$80,104 $20,671 $116,185 def$162Balance to surplus...
Note—It is anticipated that no Federal excess profits tax, under the

"Excess Profits Tax Act of 1940," will be payable for the year 1940, there¬
fore, no provision for such tax was made in that year. No provision has
been made in the current year's figures for such tax, as the amount thereof,
if any, is not determinable until the close of the year.
Bonds Called—
Holders of first and refunding mortgage A}4% 50-year gold bonds en¬

dorsed with a guarantee of interest by the United Gas Improvement Co.,
are being notified by the Chase National Bank, successor trustee, that
$127,000 principal amount of this issue has been called by lot for redemption
through the sinking fund on July 1, 1941, at 105% of the principal amount
and accrued interest. Payment will be made at the corporate trust depart¬
ment of the bank, 11 Broad Street, New York.—Y. 152, p. 423.

Consolidated Chemical Industries, Inc. (& Subs.)—
Earnings

3 Months Ended March 31— 1941 1940
a Net profit $288,809 $215,186
Earnings per share b$0.80 c$0.60

a After provision for depreciation, Federal income taxes, &c., but before
provision for excess profits tax. b On combined 278,500 shares of cumu¬
lative participating $1.50 class A preference stock and 80,000 shares of
class B common stock, c On combined 280,000 shares of cum. part. $1.50
class A pref. stock and 80,000 shares of class B common stock.—V. 151,
p. 2492. art

Consolidated Coppermines Corp.—Earnings—
3 Months Ended March 31— 1941 1940

Net income before depletion and Federal inc. taxes $617,167 $134,927
—V. 152, p. 1911. : , :•

Consolidated Edison Co. of New York, Inc.—Weekly
Output—
Consolidated Edison Co. of New York announced production of the

electric plants of its system for the week ended May 4, 1941, amounting to
137,700,000 kwh., compared with 134,100,000 kwh. for the corresponding
week of 1940, an increase of 2.7%.—V. 152, p. 2849.

Consolidated Gas Utilities Corp.—Trustee—
The Marine Midland Trust Co. of New York has been appointed trustee

for $6,500,000 principal amount of first mortgage sinking fund bonds, 4%,
series A, due March 1, 1956.—V. 152, p. 2700.

Consolidated Steel Corp., Ltd.—Earnings—
[IncludingWholly-Owned Subsidiary]

Earnings for the 6 Months Ended Feb. 28, 1941
a Work performed during period $8,263,433
Cost of work performed 7,439,919
Depreciation of operating plant, machinery, and equipment 88,881
Selling and administrative expenses . 217,438
b Other expenses 6,510
Provision for Federal income taxes... . 121,400

Net income $389,285
Preferred dividends..... ....... ..... 248,831
c Earnings per share..................... ......... $1.09
a At contract or sales amounts computed on percentage of completion

basis, b Less other income, including long-term debt interest ($10,461)
and depreciation ($4,488) on unused facilities held for sale, c On 241,617
shares of common stock, no par. , „

Note—No provision has been made for Federal excess profits taxes for
the six months period ended Feb. 28,1941, inasmuch as taxable income for
such period when placed on an annual basis does not exceed the annual
exemption as determined under the existing Act. /

1 Consolidated Balance Sheet
Assets— ... Peb^28j.41 Aug. 31, 40

Cash, including deposits on bids $788,083
a Trade notes and accounts receivable 1,980,958
Completed portion of uncompleted contracts (at
contract prices computed on percentage of com¬
pletion basis) 2,571,900

Inventories ..... ; 1,568,662
Prepaid items 52,338
Notes and contracts receivable, non-current 7,226
Properties 2,757,352
Patents (at nominal valuation) 1
b Deferred charges and other assets 35,919

$477,686
746,538

2,226,986
1,195,815

75,381
7,748

2,756,622

45,134

$9,762,440 $7,531,910Total
Liabilities— f

Notes payable to banks (incl. portion of long-term
note due May 31, 1941) 2,900,000

Accounts payable. 1,349,504
Accrued taxes (incl. payroll Federal capital stock,
income and excess-profits taxes)—

Estimated liability for workmen's compensation
awards and commitments payable 18,374

Note payable to bank 500,000
c Preferred shares —.... 3,554,725
d Common stock. ....— 1
Self-insurance reserve, workmen's compensation
insurance 75,000

Surplus—From operations subsequent to July 31, ^^
From reduction of stated capital 157,240

850,000
1,374,857

306,999 236,600

23,344
500,000

3,554,725
1

75,000

760,143
157,240

Total. $9,762,440 $7,531,910
a After allowance for bad debt losses, b Deferred charges and other

assets, principally unamortized discount and redemption premium on
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former issue of convertible notes redeemed in 1939 (amortized over life of
new long-term bank loan of lesser duration), c Represented by 142,189
no par shares. Preferred shares are callable on any dividend date at $26.25
per share and $1.75 annually from date of issue to date of call less dividends
paid; liquidation (voluntary or involuntary) value is $25 per share and un¬
paid cumulative dividends, d Represented by 241,617 no par shares.—V.
152, p. 2700.

Consolidated Retail Stores, Inc.—Sales-—
Period End. Apr. 30— 1941—Monthr—1940 1941 4 Mos.—1940

Sales. $909,306 $746,930 $3,531,409 $3,160,561
—V. 152, p. 2391.

Consolidation Coal Co., Inc.—Plans Change in Charter—
A special meeting of stockholders has been called for May 26 to vote on

amendment of the certificate of incorporation to provide that an affirmative
vote of two-thirds of the preferred stock will not be required to place a
mortgage on any assets of the company unless "all, or substantially all, of
the property and assets of the corporation as an entire or substantially as
entirety" are involved.
The statement accompanying the proxy indicated that Consolidation

had the opportunity to purchase some of its outstanding 5% secured notes
and to pledge them for a long-term bank loan at a measurably lower rate of
interest. Counsel for the bank, it is understood, declined to approve the
pledge of the company's own notes without the approval of two-thirds of
the preferred stock because the notes constituted assets of the company.
—V. 152, p. 2700.

Continental Can Co., Inc. (& Subs.)—Earnings—
12Mos. End. Mar. 31— 1941 1940 1939 1938

Net income --.$15,648,931 $14,035,290 $12,195,805 $12,859,279
Deprec. & Federal taxes. a6,908,645 5,136,789 5,036,965 c4,497.254

2,853,971
$2.80

Net profit $8,740,286 $8,898,501 $7,158,840
Pref. dividends paid b675,000 900,000 900,000
Shs. com. stk. outstand-
ing (par $20) 2,853,971

Earnings per share $2.83
'

a No provision for excess profits tax.
called for redemption Jan. 2, 1941.
profits.—V. 152, p. 2549.

Continental-Diamond Fibre Co.—Earnings—
. ' ' , . (including Domestic Subsidiaries)
3 Months Ended March 31— o 1941

Sales to customers, less returns, allowances, &c $2,356,351
Sales to foreign subsidiaries 78,115

Total - $2,434,466
Cost of sales- 1,781,370
Selling, administrative & general expenses.- 249,829

Operating profit $403,267
Other income (net) 21,585

Profit $424,852
Provision for depreciation —-— 37,253

Profit $387,599
Dividend received from Canadian subsidiary 4,504

$8,362,025
417,500

2,853,971 2,853,971
$2.19 $2.78

b $4.50 cumulative preferred stock
c Includes surtax on undistributed

1940
$1,546,691

70,299

$1,616,990
1,157,336
222,869

$236,785
8,492

$245,277
40,299

$204,978

Profit $392,103 $204,978
Provision for income taxes 171,000 36,600
Reserve for contingencies 68,000 *

Netprofit $153,103 $168,378
—V. 152, p. 2391.

Continental Oil Co. (& Subs.)—Earnings—
Quar. End. Mar. 31— 1941 1940 ^ 1939 1938

Gross oper. income $19,736,049 $19,496,958 $17,100,338 $17,887,732
Costs and expenses 14,228,392 13,128,239 12,848,057 12,561,682
Fed. & State inc. tax, &c 895,304 891,797 707,269 699.774

Operating income. $4,612,353 $5,476,922
Other income 617,635 521,064

Total income $5,229,988 $5,997,986
Intang. devel. costs 1,988,751 2,711,736
Surrendered leaseholds.. 309,360 235,111
Depletion - 72,739 77,054
Depreciation 1,570,453 1,282,842
Interest 158,384 183,303
Minority interest---—- 56 3,131

$3,545,012 $4,626,276
483,453 324,394

$4,028,465
1,660,519
244,548
75,019

1,215,058
159,406
Cr986

$674,901
a46,522

$4,950,670
1,813,691
142,294
78.360

1,112,135

""535

$1,803,655
bl,542

Profit - $1,130,245 $1,504,809
Special credits b85,338 cDrl24,375

Net income.. $1,215,583 $1,380,434
Shs. of cap. stk. outst'g. 4,682,568 4,682,572
Earnings per share $0.26 $0.29

a Profit on sale and disposal of fixed assets, net.
Kettleman North Dome Association resulting from readjustment of owner¬
ship. c Loss on sale of assets.

Consolidated Balance Sheet

$721,423 $1,805,197
4,682,579 4,682,582

$0.15 $0.38
b Increases in equity in

Afar. 31 '41 Dec. 31 '40
Assets— $ $

a Prop, accts... 75,352,297 73,082,217
Cash 10,307,963 12,695,424

10,000 110,000TJ. 8. Govt, sec,
Notes and accts.

receivable -

Due from Cont.
Cos

Invent, of crude
oil, <fcc. 20,095,630

Mat'is & suppi.
Oth. curr. assets
Invest. & advs.
to controlled
cos 4,682,021

Other invest. &
advances

Notes rec. (not
current)

Deposit for un¬
claimed divs.,
&c

Unadjust. debits
&c

Underwriting &
other exps. of
deb. Issue

Prepaid and de¬
ferred charges

7,251,204 6.752,481

183,874

639,378
218,381

9,157,311

250,670

356,963

10,777

19,633,723
728,579
199,567

4,427,143

9,095,235

263,580

176,419

374,880

396,365 409,220

1,320,409 1,064,864

Mar. 31 '41 Dec. 31 *40

b Capital Btock_c23.692.967 c23,692,967
Accts. payable
Due to control'd
cos - -

Accrued liability
Funded debt
Accrued taxes..
Unclaimed divs.,
&c

Deferred credits
Minority int__-
Res. for lnsur.,
annuities and

contingencies-
Capital surplus

8,373,644 8,418,088

182,728
250,073

22,934,720
1,485,113

378,196
141,477

1.890,151
49,102,900

Earned surplus. 21,790,498

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

Total 130,222,466 129,024,111 Total 130,222,466 129,024,111
a After depreciation, depletion and intangible development costs, b Par

$5. c Includes 66,025 shs. at March 31, 1941, and at Dec. 31, 1940,
held in treasury and carried at no value.—V. 152, p. 2391.

Coty, Inc.—Earnings—
(Including Domestic Subsidiaries)

3 Months Ended March 31— 1941 1940
a Net profit $281,388 $282,197
Earnings per share b$0.19 c$0.18
a After depreciation. Federal taxes, &c. b On 2,487,906 shares of capital

stock, c On 1,537,435 shares of capital stock.—V. 152, p. 2392.

Crane Co.—New President—
The board of directors at a special meeting on May 5 elected Mr. John

Collier as President to fill the vacancy created by the sudden death of
Mr. Charles B. Nolte on April 29.—V. 152, p. 2850.

Continental Steel Corp. (& Subs.)—Earnings—
Period End. Mar. 31— 1941—3 Mos.—1940 _ 1941—12 Mos.—1940

Net sales $6,107,850
Cost of sales (exclusive
of depreciation) 5,051,531

Admin., sell. & gen. exp. 400,213
Provision for deprec.:— 143,895

$3,864,707 $20,669,534 $18,030,343

Profit from operations
Other income

$512,211
19,696

Total income $531,907
Int. on funded debt 13,500
Amort, of debt discount
and expense 628

Interest on loans.
Prov. for real estate held
for sale

Loss on Superior Allot¬
ment Co

Lossonsalesordismantle¬
ment of properties.-- Cr18

Prov. for Fed. inc. tax.. a204,675
Apprpp.for future invent,
price decline added to
reserve for conting—

3,022,414
365,156
135,910

$341,227
13,475

$354,703
15,000

697

17,104,888
1,502,992
492,030

14,185,273
1,482,455
498,106

$1,569,625 $1,864,509
76.576 65,014

$1,646,201
54,750

2,099
63,450

62,000

2,545

569

14,057
•555,875

$1,929,523
61,532

4,783
1,833

15,000

2,453

8,650
332,795

138,000 362,000

$211,456 $880,405 $1,140,477Netprofit $313,122
Earns, per sh. on com.
stock $1.40 $0.89 $3.74
a Includes $44,900, and $95,000 for the 3 and 12 months

respectively.
• Consolidated Balance Sheet March 31

1941 1940
$ $

994.033 1,224,048
Assets—

Cash -

Notes 6c accts. rec. 2,376.023
Inventories 5,035,923
Real estate held for
sale (lessreserve) 92,511

a Sundry recelv.. 20,096
bLand, bldgs.,ma-
chinery 6c equip. 8,337,283

Patent- — 1
Deferred charges-- 33,967

1,811,164
4,658,982

93,871
36,719

8,261,963
1

39,189

1941
$

661,653
212,885

LtabUUies—

Accounts payable-
Payrolls payable.-
Accrued int., gen.

taxes, 6cc
Funded debt due

(current) 200,000
Funded debt 1,600,000
Reserves-'- 1,027,752
7% cum. pref. stk. 1,885,500
c Common stock. _ 5,279,300
Initial & cap. surp. 1,807,404
Earned surplus 13,517,141
Treasury stock at
cost d£>718,293

$5.02

periods

1940
$

303,454
242,676

816,495 637,982

200,000
1,800,000
874,043

1,885,500
5,279,300
1,807,404
3.098,636

e£>r3,057

Total 16,889,839 16,125,9371 Total 16,889,839 10,125,937
a Sundry receivables and miscellaneous investments, b After deduct¬

ing reserve for depreciation of $7,644,135 in 1941 and $7,269,820 in 1940.
c Represented by 200,648 shares, no par value, d Represented by 140
shares preferred stock at cost and 87 shares common stock at cost, e 87
shares common stock, f Restricted as to payment of dividends by deben¬
ture indenture to the extent of $1,909,095.—V. 152, p. 2064.

Crescent Public Service Co. (& Subs.)—Earnings—
Period Ended March 31— 1941—3 Mos.—1940 12 Mos. *41

Operating revenue $791,749 $750,844 $2,837,497
Operating expenses 515,810 487,419 1,905,278

Income from operations
Non-operating income (net)

Gross income $278,684
Prov. for renewals, replace. & retire'ts
Income deductions of subsidiaries.— _

Int. on coll. tr. 6% inc. bds., series B
Provision for Federal income taxes of
Crescent Public Service Co

$275,938 $263,425 $932,219
2,746 4,476 10,301

$278,684 $267,902 $942,521
i 64,650 59,550 246.807

79,758 86,184 324,638
See a See a 201,387

1,820

Balance to surplus $134,276 $122,167 $167,868
a No accruals of interest were necessary during the first quarter of 1940

and 1941 inasmuch as the entire semi-annual interest of 3% payable June 1
was accrued during the final quarters of 1939 and 1940, respectively.

Consolidated Balance Sheet March 31, 1941

Assets—Capital assets, $10,601,216; special deposits, $401,531; invest¬
ments, $9,688; cash, $458,364; notes receivable, $881; notes receivable
—merchandise contracts discounted (contra), $9,451; accounts receivable,
$305,309; materials and supplies, $114,818; prepayments, $32,375; deferred
debits, $615,706; total, $12,549,339.
Liabilities—Capital stock of subsidiary outstanding in hands of public,

$1,316,920; funded debt, $8,817,100; 3H% serial notes due Aug. 1, 1941,
$100,000; notes payaole, $12,000; accounts payable, $128,218; consumers
deposits (refundable), $104,153; notes receivable—merchandise contracts
discounted (contra), $9,451; unredeemed ice coupons, $82; accrued interest,
$149,041; accrued taxes, $122,823; miscellaneous accrued liabilities, $16,905;
deferred credits, $79,641; reserves, $2,001,744; unrealized profit, $67,760;
common stock (par $1), $60,606; deficit, Dr%446,306; capital surplus,
$9,168; total, $12,549,338—V. 152, p. 1429.

Creole Petroleum Corp.—To Pay Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addi¬

tion to a regular dividend of like amount on the capital stock, both payable
June 16 to holders of record May 31. Like amounts were paid on Dec. 16
and June 15, 1940, Dec. 15 and June 15, 1939, Dec. 15 and June 10, 1938,
and on Dec. 15 and June 10, 1937.—V. 151, p. 2798.

Crosley Corp. (& Subs.)—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 1938

Net sales $5,535,709 $3,507,567 $4,014,476 $3,144,269
Costs, royalties, depre¬
ciation, &c 5,064,180 3,278,710 3,731,069 3,122,841

Other deductions 148,711 6,999 33,293
Federal income taxes 44,000 37,339 67,492 13,909

Netprofit--.- $427,529 $42,807 $208,916 loss$25,774
Earns, per sh. on com. $0.78 $0.08 $0.38 Nil
Current assets as of March 31, 1941, including $782,271 cash, amounted

to $6,976,452, and current liabilities were $2,815,714. This compares with
cash of $257,411, current assets of $6,332,829 and current liabilities of
$1,292,339 on March 31, 1940—V. 152, p. 1911.

Crown Cork & Seal Co., Inc.—Earnings—
[Including Wholly-Owned Subsidiaries]

Quarter Ended March 31— 1941 1940
Net sales $8,087,365 $6,848,943
Costs and expenses 7,075,347 6,053,110
Amortization of patents, &c 77,227 75,932

1939
$5,525,355
4,965,604

58,395

Profit
Other income-

Discount on sales
Interest, amortization, &c_
Federal income taxes, &c__

Preferred dividends.

$934,791
60,043

$719,901
68,968

$501,356
62,305

$994,834
126,268
159,529
182,401

$788,869
102,774
181,468
•99,172

$563,661
85,631
182.277
104,197

$526,636
126,567

$405,455
126,567

$191,556
126,567

$278,888
$0.54

$64,989
$0.13

Surplus $400,069
Earns. per share of common stock $0.77
a Revised.—V. 152, p. 2392.

Crown Drug Co.—Sales—
Sales for the month of April were $677,908 as compared to $651,444 for

April, last year, an increase over last year of $26,469. or 4.06%.—V. 152,
p. 2391.
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Dallas Power & Light Co.—Earnings-
Period End. Mar. 31—

Operating revenues
Oper. exps., excl. direct
taxes ....

Direct taxes

Prop, retire, res. approp.

Net oper. revenues
Other income

Gross income ..

Interest on mtge. bonds.
Other int. & deductions.

1941—Month—1940
$57 3,900 $548,257

1941—12 Mos.—1940
$7,098,930 $7,002,167

219,855
109,341
15,219

211,618
96,182
12,781

2,713,472
1,373,195
266.189

2.576,098
1,202,627
519,540

$229,485
10

$227,676 $2,746,074
969

$2,703,902
21

$229,495
46,667
1,852

$227,676
46,667
46,604

$2,747,043
560,000
56,731

$2,703,923
560,000
536,801

Net income $180,976 $134,405 $2,130,312 $1,607,122
Divs. applic. to pref. stock for the period 507,386 507,386

Balance $1,622,926 $1,099,736
Note—Includes in the 12 months ended March 31, 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. 2393.

Dallas Ry. & Terminal Co.—Earnings—
Period End. March 31— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues
Oper. exp., excl. di. tax.
Direct taxes

Prop, retir. res. appro

Net oper. revenues...
Rent for lease of plant. „

*

Operating income
Other income

Gross income
Int. on mortgage bonds.
Other deductions ...

$286,461
189,739
15,701
38,077

$274,674
189,885
17,541
25,105

$3,225,568
2,266,031
205,080
243,533

$3,106,626
2,169,321
207,284
228,709

$42,944
15,505

$42,143
15,505

$510,924
186,063

$501,312
186,063

$27,439
41

$26,638
1,042

$324,861
6,000

$315,249
15,083

$27,480
$23,515

1,959

$27,680
$23,515

1,959

$330,861
$282,180

24,652

$330,332
$282,180
24,799

$23,353
103,901

Net income.. $2,006 $2,206 $24,029
Dividends applicaole to pref. stock for the period. _ 103,901

Balance (deficit) 1 $79,872 $80,548
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. 2237.

Dayton Power & Light Co.—Earnings—
Income Account for Years Ended Dec. 31

• Calendar Years— 1940 1939 1938 1937
Gross inc., incl. other...$15,081,951 $13,838,283 $12,868,673 $13,252,118
Net after expenses 4,300,772 3,852,227 3,433.100 3,436,908
Interest charges, &c 926,496 776,020 831.252 704,757
Preferred dividends 450,012 450,012 ;V 450,012 450,012

Balance, surplus $2,924,264 $2,626,195 $2,151,836 $2,282,139
Earnings for the 2 Months Ended Feb. 28. 1941 J,.

Gross income, including other income - $15,110,273
Net after expenses 4,069,191
Interest charges, &c u - 879,429

Net income.. $3,189,761
Note—The company incurred no excess profits taxes.

r ^ ' V , . Balance Sheet Dec. 31, 1940
Assets—Property, plant and equipment (including intangibles), $55,-

649,469; cash in banks and on hand, $2,979,969: accounts receivable (after
reserve for doubtful accounts of $189,688), $1,188,828; materials and
supplies, $542,897; prepaid taxes, insurance and other items, $239,939;
special funds and deposits, $23,766; deferred charges, $941,990; total,
$61,566,859.
Liabilities—Long-term debt, $26,262,000; accounts payable, $386,282;

accrued taxes (including current Federal income taxes), $1,390,375: accrued
bond interest, $15,546; accrued dividends, $37,500: customers' deposits
and accrued interest thereon, $123,771; amounts payable to aff liated com¬
panies, $306,212; reserve for retirements, $8,938,043: other reserve* $1,-
342,105; cumulative preferred stock ($100 par), $10,000,000; common
stock (360,000 no par shares), $8,r30,000; surplus, $4,735,026; total
$61,566,859.—V. 152, p. 2850. , /.

Decca Records. I~*c.—Acquisition—
Announcement was made by .Tack Kapp, President, that this company

on May 7 consummated he purchase from Warner Brothers Pictures
Inc. of all of the capital stock of Brunswick Radio Corp., one of theWarner
Brothers Pictures, Inc. wholly owned subsidiaries. The Brunswick Radio
Corp. owns, among other things, plant properties at Dubuque, Iowa, and
Muskegon, Mich.—V. 152, p. 2850. , ■

Deep Rock Oil Corp.—Reorganization Completed—
Reorganization of the corporation after eight years in bankruptcy was

completed May 6 at a meeting of the new board of directors at Tulsa, Okla.
Henry N. Greis, Tulsa, who became trustee when the company went into

receivership, was made President and a Federal Court reorganization plan
was approved. ,

Other officers include W. R. Francisco, Tulsa, Executive Vice-President,
and B. L. Maiewski, Chicago, Vice-President in charge of marketing,
Mr. Greis and Mr. Francisco will serve on the board of directors along

with C. Kenneth Baxter, Philadelphia; Jason L. Honigman, Detroit; John J.
Shinners Chicago, and Villard Martin and R. Otis McClintock, Tulsa.
Under the reorganization plan, the companywill issue $5,500,000 in notes

and 500,000 shares of stock. Persons holding $10,000,000 in old Deep Rock
notes will get the new note issue, plus 75% of the stock, and the old preferred
stockholders will get 25% of the stock. The old common stock will be
worthless.
Two cash payments of $1,200,000 each already have been made to holders

of old Deep Rock notes and a third payment is to be made shortlyMr. Greis
said.—V. 152, p. 2549.

Delaware Lackawanna & Western RR.—New Manager
Henry M. Reed, Chairman of the Board and President of American

Radiator & Standard Sanitary Corp., has been elected a member of the
Board of Managers of this railroad.—V. 152, p. 2850.

Detroit Edison Co.—Definitive Bonds Ready—
On and after May 8 Bankers Trust Co., New York, will deliver definitive

general and refunding mortgage bonds, series H, 3% due Dec. 1, 1970, of
this company in exchange for the outstanding temporary certificates.
The exchange may also be made, at the holder's option, in Detroit at the
office of the National Bank of Detroit or the Manufacturers National Bank
of Detroit.—V. 152, p. 2549.

Dome Mines, Ltd.—Production—•
Production during the month of April was valued at $651,835, including

ing premium. This compared with $661,058 for the same month last year.
Production for the first four months of the current year was valued at
$2,609,856, contrasted with $2,653,193 for the similar period of 1940.
—V. 152. p. 2701.

Domestic Finance Corp.—Financial Statement—A con¬
densed statement of condition (including subsidiaries) as of
March 31, 1941, will be found in the advertising pages of
this issue. * i
The comparative Income account and balance sheet was published in our

issue of May 3, page 2851.

Driver Harris Co.—Preferred Stock Called— .

Three thousand shares of 7% cumulative preferred stock, par value $100,
have been drawn by lot for redemption on June 10,1941. at the redemption

Srice of $110 per share plus unpaid accrued dividends thereon to and Incl.une 10, 1941 amounting to $1.36 per share. Notices with respect to the

redemption of such shares are being mailed to those stockholders of record
at the close of business on May 3, 1941 whose certificates were drawn for
redemption.—V. 152, p. 2939.

Eastern Air Lines, Inc.—Earnings—
3 Months Ended March 31— 1941

Operating revenues $3,454,921
Conducting transportation expenses. 1,504,288
Maintenance and repairs (incl. pro¬
visions for overhaul of flying equip. 471,605

Depreciation (incl. prov. for obsolesc¬
ence of spare parts) 361,301

Selling and advertising. 370,726
General and administrative 91,571
Taxes tsocial security, property and
franchise)

Net operating income
Miscellaneous income... ....

53,733

$601,698
127,392

Total income $729,090
Miscellaneous deductions 7,607
Provision for Federal income taxes.. 235,000

1940
$2,823,264
1,154,863

376,481

201,864
272,823
113,757

38,486

$664,991
6,100

$671,090
511

159,000

1939
$1,935,920

812,447

299,361

169,973
216,245
a96,517

26,627

$314,752
3,310

$318,061
14,936
70,000

Net income for the period.... $486,483 $511,579 $233,126
a General and administrative expense Includes $30,000 provision for

reserve for contingencies. j ,

Note—Selling and advertising expenses include a provision for advertising,
equivalent to 5% of passenger revenue, of which an amount of $39,207 was
unexpended at March 31, 1941, and is shown as a reserve in the balance
sheet.

Balance Sheet March 31
1941 1940Assets—

Cash in banks and
on hand $3,009,581 $2,022,335

Short-term notes.. 2,887,380 599,242
Accts. receivable.. 1,518,560 945,358
Investments 29,154 29,125
Advs. payable on
contract.for pur.
of equipment 288,000

Property and equip 3,709,622
Spare parts & sup¬
plies 308,720

Deferred charges.. 119,899

288,000
1,768,786

120,127
97,829

UabUUies— 1941
Trade accts. pay.. $526,911
Prov. for Fed. in.
taxes 653,417

Accrued liabilities. 239,413
Prepaid transport. 714,689
Coll. on subscr. to
common stock . . 2,081

Res. for overhaul
of flying equip.. 174,980

Res. for adv. exps. 39,207
a Cap. stock 2,859,465
Capital surplus. . . 3,490,344
Earned surplus 3,170,409

1940

$370,035

324,000
231,932

; 387,007

11,974

122,684
49,098

2,179,895
574,128

1,620,049

; Total........$11,870,916 $5,870,8011 Total $11,870,916 $5,870,801
a Represented by 571,893 shares ($1 par), stated value $5 per share in

1941, and 435,979 shares ($1 par) stated value of $5 per share in 1940.
—V. 152, p. 2237. .

Eastern Minnesota Power CorpEarnings—

Other income, incl. mdse. sales (net).

Gross earnings
Operation ....

Maintenance

Depreciation ..... ....... „

Taxes.; ..... .... ;.

Net earnings . .

Interest on funded debt
Interest on unfunded debt ...

Amortization of debt discount & expense, &c

1941 1940
$115,069 $112,955
Drl52 Drl05

$114,918 $112,850
57,308 58,809
2,333 3,253
9,600 8,750
13,994 13,524

$31,683 $28,514
20,625 20,625

42 42
3,176 3,125

$7,839 $4,722Net income

Consolidated Income Account for 3 Months Ended March 31
1941
$269,661
117,864
5,068

28,350
35,626
3,135

Gross revenues (incl. other income)
Operation
Maintenance....... ...

Depreciation —.—„ . .

General taxes —

Income taxes, State and Federal

1940
$261,951
121,822
6,266

27,500
35,771

795

Gross Income

Subsidiary Deductions:
Interest on funded debt
Interest on unfunded debt..
Amortization of debt discount & expense, &c.
Preferred dividend requirements

Balance. .... ..........

Deductions of Parent Company:
Interest on funded debt
Interest on unfunded debt
Amortization of debt discount & expense, &c.

$79,618 $69,797

25,962 25,962
76 71

3,568 3,587
17,929

•

17.929

$32,081 $22,246

20,625 20,625
42 42

3,176 3,126

Net income $8,238 loss$l,546
Note—Because of accumulated and unpaid dividends on preferred shares

of the subsidiary, Wisconsin Hydro-Electric Co., earnings arising from its
operations are not available to the Eastern Minnesota Power Corp.—V. 152,
p. 1280.

Eastern Shore Public Service Co. (& Subs.)-
12 Months Ended March 31— 1941

Gross operating revenues $3,099,354
Operating expenses ... 1,137,363
Electricity purchased for resale—_
Maintenance : —

Provision for retirement ...

Federal income taxes
Other taxes

42,362
184,071
447,927
155,841
255,345

Operating income $876,444
Other income (net).. 9,189

Gross income ..... $885,633
Interest on long-term debt 462,312
Amort, of debt discount and expense 53,114
Taxes assumed on interest 15,861
Other interest . 8,376
Interest charged to construction..... Crl6,178
Miscellaneous deductions 1,018

-Earnings
1940

$2,933,640
1,134,037

35,731
137,679
415,557
92,084
250,559

$867,992
8,111

$876,103
'436,395
49,844
14,020
10,187

Cr3,237
6,619

Net income - $361,131 $362,275
Note—No provision has been considered necessary for Federal excess

profits tax for either of the periods covered by this statement.—V. 152,
p. 1748.

Eastern Steamship Lines, Inc. (& Subs.)—Earnings—
Period End.March 31— 1941—Month—1940 1941—3 Mos.—1940

Operating revenue $810,596 $727,679 $2,180,480 $1,888,543
Operating expense 886,835 749,352 2,397,817 2,061,254

Operating loss....— " $76,239 $21,673 $217,337 $172,711
Other income 1,139 3,398 5,102 6,657
Other expense 58,195 52,817 170,707 160,009

Deficit-. $133,295 $71,092 $382,942 $326,063
Hole—The above statement covers operations after depreciation, interest,

rentals and local taxes, but before Federal income tax, capital stock tax,
gains or losses and other non-operating adjustments.—V. 152, p. 2393.
Eastman Kodak Co.—New Chairman, &c.—
Directors have elected William G. Stuber, Honorary Chairman; Frank

W Lovejoy, Chairman of the Board and Thomas J. Hargrave, President.
Mr. Stuber had previously been Chairman of the Board Mr. Lovejoy,
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President and General Manager and Mr. Hargrave Vice-President and
Secretary.
Albert F. Sulzer, formerly Vice-President and Assistant General Manager,

was elected General Manager and retained his title of Vice-President.
Dr. Albert K. Chapman, Assistant Vice-President, was named Vice-
President and Assistant General Manager. Milton K. Robinson, Assistant
Secretary, was elected Secretary and William F. Shepard named to succeed
him,—V. 152, p. 2067.

Ebagco Services Inc.—Weekly Input—
For the week ended May 1, 1941 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:

Kilowatt Hours
Increase

Operating Subs, of— 1941 1940 Amount %
American Power & Light Co 139,539,000 120,529,000 19,010,000 15.8
Electric Power & Light Corp... 66,316.000 61.193,000 5,123,000 8.4
National Power & Light Co 91,381,000 81,934,000 9,447,000 11.5
1 The above figures do not include the system inputs of any companies
not appearing in both periods.—V. 152, p. 2852.

Edison Brothers Stores, Inc.—Sales—
r Period End. Apr. ZQ— 1941—Month—1940 1941—4 Mos —1940
Sales... $3,704,051 $2,156,198 $9,868,724 $7,939,495
The annual meeting of the stockholders of the company was held on

April 28, 1941. All present members of the board of directors were reelected.
Immediately thereafter, the annual meeting of the board of directors was
held, and all present officers of the company were likewise reelected.—V.
152, p. 2393.

Elk Horn Coal Corp.—Delisting—
The Securities and Exchange Commission announced May 2 that it has

granted the application of the New York Stock Exchange to strike from
listing and registration the common stock (no par), of the corporation
The application stated, among other things, that the reason for the proposed
striking of this security from listing and registration is that facilities for the
transfer of the stock in the Borough of Manhattan are no longer available.
The order granting the application becaomes effective at the close of the
trading session on May 10,1941.—V. 152, p. 3888.

El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues $623,509 $554,075 $6,528,516 $6,076,210
Operation. 164,571 152,666 1,853,869 1,781,094
Maintenance .. 20,304 8,209 179,599 106.663
Deprec.—Provision for
retirements 69,885 62,559 725,399 673,383

Taxes (includes Federal
income tax) 94,585 69,110 1,043,241 795,221

Net oper. revenues... $274,165 $261,531 $2,726,409 $2,719,849
a Exploration & develop¬
ment costs 4,138 3,138 54,401 5,646

Balance... $270,026 $258,393 $2,672,008 $2,714,203
Other income. 7,902 3,564 75,418 18,843

Gross income $277,929 $261,957 $2,747,426 $2,733,046
Interest 31,066 30,069 378,164 348,642
Amortiz. of debt, disct.
and expense 1,699 698 18,595 8,374

a Miscell. inc. deduc'ns. 466 364 15,855 > 503

Net income $244,699 $230,827 $2,334,813 $2,375,527
Pref.stk. div.require'ts. 8,632 8,632 103,579 103,579

Balance for common

dividends & surplus $236,067 $222,195 $2,231,234 $2,271,948
a Carried in operating expenses prior to Jan. 1, 1940.

60-Cent Dividend—
Directors have declared a dividend of 60 cents per share on the common

stock, payable June 30 to holders of record June 13. Previously regular
quarterly dividends of 50 cents per share were distributed.—V. 152, p. 2067.

Empire Gas & Fuel Co. (& Subs.)—Earnings—
3 Months Ended March 31— 1941 1940

Gross operating revenue $22,476,580 $23,959,630
Operating expenses, maintenance and taxes 14,388,689 14,867,790
Depletion, depreciation and retirement 3,700,893 3,797,994
a Provision for Federal income tax 908,200 1,051,306

Net operating income $3,478,799 $4,242,540
Other income, incl. divs. from affiliated pipeline
companies 569,259 442,179

Gross income $4,048,058 $4,684,719
Interest charges and amortization of discount 2,301,219 2,516,385

Net income... $1,746,840 $2,168,334
a Computed at current rate.—V. 152, p. 2703.

Engineers Public Service Co. (& Subs.)—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues $4,953,250 $4,516,348 $58,259,336 $55,088,704
Operation 1,835,974 1,710,191 21,181,664 20,126,693
Maintenance 327,377 304,782 3,872,577 3,548,362
Depreciation 562,825 526,417 6.448,367 6,190,901
xFederal income taxes.. 342,799 161,976 3,070,803 1,436,069
Other taxes 540,877 493,645 6,181,444 5,748,817

Net oper. revenues... $1,343,397 $1,319,336 $17,504,479 $18,037,862
Other income (net)..... 1,245 Dr7,897 Drl48,313 Drl90,466

Balance $1,344,643 $1,311,439 $17,356,167 $17,847,396
Interest & amortization. 616,967 628,603 7,549,967 7,920,424

Balance $727,675 $682,836 $9,806,199 $9,926,972
Dividends on preferred stock declared 2,878,104 2,464,499

Balance $6,928,096 $7,462,472
Cum. pref. divs. earned but not declared 1,443,246 2,008,657

Balance. $5,484,850 $5,453,815
Amount applicable to minority interests 21,496 18,889
Bal. of earnings applic. to Eng. Pub. Serv. Co.. $5,463,354 $5,434,925

Deductions applicable to securities of sub. cos.
owned by parent co., included above:

Preferred dividends not declared. 6,097
Amortization of bond discount 7,574 7,574

Earns, from sub. cos., incl. as deductions above:
Preferred dividends declared.. 183,254 181,761
Interest. .1 56,760 60,936

Earnings from other sources 102,714 102,760

„ Total $5,813,656 $5,794,055
Expenses and taxes 365,440 261.343

Balance- $5,448,216 $5,532,712
y Earnings of a subsidiary company 20,375

Balance applic. to stocks ofEng. Pub. Serv. Co. $5,448,216 $5,512,337
Divs. on pref. stock ofEng. Pub. Serv. Co 2,285,192 2,285,192

Balance for common stock and surplus $3,163,024 $3,227,145
Earnings per share of common stock $1.66 $1.69
x The companies do not consider that they have any liability under the

Excess Profits Tax Act of 1940, as amended March, 1941. y In excess of
its preferred dividend requirements for the period, transferred to reserve
for depreciation in value of investments in subsidiaries.—V. 152, p. 2702.

Equity Corp .—March 31 Statements—
The statements of the corporation for the three months ended March 31,

1941, indicate net assets as of that date equivalent to $4,089.24 per $1,000
face value of assumed debentures and $48.62 per share of $3 convertible
preferred stock (preference in liquidation $50 per share). The annual
report for 1940 indicated net assets equivalent to $4,272.97 per $1,000
face value of assumed debentures and $50.30 per share of $3 convertible
preferred stock as of Dec. 31.

Earnings for Three Months Ended March 31
1941

Total income $100,025
27,424
41,875

1940
$97,936
35,091
41,875

1939
$109,165
31,993
41,875
7,354

1,346 1,380 1,062

Operating expenses
Interest on debentures..
Int. on bank indebt
Taxes refunded to deben-
tureholders and taxes
paid at source

a Excess of income
over oper. exps. car¬
ried to surplus $29,380 $19,590 $26,880

Preferred dividends 187,240 194,777
a Without giving effects to result of security transactions.

Balance Sheet March 31
1941

Cash in banks and on hand $574,641
Accounts rec. for securities sold—not delivered...
Accounts, dividends and interest receivable 23,072
General market securities, at market ... 4,443,272
Investments in securities of sub. and associated cos. 8,757,027

1938
$87,885
43,614
41,875

814

$1,582
197,077

1940
$209,182

1,809
28,395

6.512,101
9,740,951

Total $13,798,013 $16,492,438
Liabilities—

Account pay. for securities purchased—not rec—. $5,489 $12,463
Other accounts payable, accrued exps. and taxes.. 30,033 59,132
Accrued interest on debentures outstanding 27,917 27,917
Reserve for Federal income and defense taxes 5,000
Reserve for contingencies 30,601 30,601
Debentures assumed by the corporation 3,350,000 3,350,000
Preferred stock ($1 par) 212,814 247,308
Common stock (10c. par) 479,129 479,129
Surplus 10.480,038 11,190,137
Unrealized deprec. (net) of gen. mkt. sec. owned.. Dr789,069 Crl29,691
Excess of cost of investments in Am. General Corp.
pref. and com. stocks over amount carried herein

Excess of cost of investment in First York Corp.
common stock over amount carried herein

Excess of cost of invest, in International Capital
Co. of Canada, Ltd

Unrealized appreciation of investment in General
Reinsurance Corp

Total $13,798,013 $16,492,438
—V. 152, p. 1129.

Equity Fund, Inc.—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939

Total income $22,711 $35,401 $9,847
Expense 1,057 1,143 833
Prov. for Federal taxes. 687 1,202 1,123

Dr787,221 Crl,110,674

Drl48,429

Cr3,814

Dr247.505

Dr473

1,001,261

1938
loss$21,378

874
536

Net income $20,967 $33,056 $7,891 loss$22,787
Earned suplus Jan. 1— 40,859 41,971 41,718 41,653

Total $61,826 $75,027 $49,609 $18,866
Dividend paid- 36,333 33.984 29,552

Earned surp. Mar. 31 $25,493 $41,044 $20,057 $18,866

Balance Sheet March 31

>4 1A41

Cash, demand dep. $62,299
Marketable secur.

at cost 2,407,452
Acc'tsrec. for sees.
sold...

Divs. receivable.. 6,236
Deferred Fed. cap.
stock tax....— 687

1940

$107,748

2,216,908

45,151
3,800

1,202

1941
Liabilities— $

Fed. & State taxes $4,239
Com. stock (par
$0.20) 154,276

Paid-in surplus 2.399,370
Capital surplus 268
Earned surplus 25,493
a Treasury stock.. 7>rl06,971

1940

S

$6,305

136,924
2.186,367

4,167
41,044

Total $2,476,675 $2,374,808 Total $2,476,675 $2,374,808

a 38,698 shares at cost.—V. 152, p. 984.

Esquire-Coronet, Inc.—Dealers in Stock Indicted—
The Securities and Exchange Commission and the Department of Justice

May 2 reported the return of an indictment charging 12 individuals with
conspiracy to violate the anti-manipulative sectiion of the Securties Ex¬
change Act of 1934 in connection with trading on the New York Curb
Exchange in the common stock of Esquire-Coronet, Inc., between May and
September, 1938. The indictment, which was returned in the U.S. District
Court at Chicago, named as defendants Davis A. Smart, Alfred Smart,
Arthur Greene, A. D. Elden, Jeannette Kilmnick, and Alfred R. Pastel,
all of Chicago, Walter Lyon and Walter Stein, of Walter Lyon & Co.,
David Van Alstyne, J. J. Hindon Hyde, and Walter Winfield of Van
Alstyne, Noel & Co., and Leo G. Seisfeld, all of New York City.
The indictment charged that the defendants conspired to create a rise

in the price of the Esquire-Coronet stock on the New York Curb Exchange
by means of a series of transactions designed to Induce the purchase of that
stock by others, in violation of Section 9 (a) (2) of the 1934 Act. It was
alleged in the indictment that the defendants David A. Smart and Alfred
Smart granted an option on 200,000 shares of Esquire stock to the de¬
fendant, Greene, who in turn optioned the shares to Walter Lyon & Co.
Van Alstyne, Noel & Co. joined in the distribution of these shares, accord¬
ing to the indictment.—V. 146, p. 3686.

Fairchild Aviation Corp.—Earnings—
3 Mos. End.Mar. 31— 1941 1940 V 1939 1938

a Net profit $168,736 $209,012 $56,254 $38,432
b Earnings per share $0.50 $0.62 $0.16 $0.11

a After charges and all Federal taxes, b On 337,032 shares of common
stock.

Unfilled Orders—
Unfilled orders as of March 31, 1941 were $22,748,251 as compared with

$1,943,025 a year ago, and $21,704,506 as of Dec. 31, 1940.—V. 152,
p. 120.

Falconbridge Nickel Mines, Ltd.—Earnings—
Quarter Ended March 31— 1941 1940

Gross operating profit $474,668 $784,118
Provision for taxes 76,000 90,000
Depreciation and deferred development 170.508 233,107

Net profit $228,160 $461,011
Financial Position— Mar. 31 *41 Mar. 31 *40

Current cossets*
Cash and accounts receivable $4,388,799 $4,079,526
Securities at cost. 224,755 248,056
Metal inventories at cost 2,015,618 1,806,056
DeDosit re Power supply 74,959 74,959
Mill, mine and refinery supplies 358,625 338,204

. x$7,062,756 $6,546,800
Less current liabilities:
Wages payable 87,598 81,069
Accounts payable * . 311,130 170,240
Taxes payable (estimate) -269,074 520,000

Net assets $6,394,953 $5,775,491
x Included are Norwegian items as per information available: Cash and

receivables, $212,635; metal inventories at cost, $1,009,068; deposit re
power supply, $74,959: refinery supplies. $98,852; total current assets,
$1,395,514; less payables and taxes, $125,755; net assets, $1,269,759.—
V. 152, p. 1589.
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Fairbanks Co.—Recapitalization Voted—
Stockholders at the adjourned annual meeting held May 5 approved

a plan of recapitalization for the company. The plan provides that each
share of $100, par value 8% first preferred stock, including all rights to
accumulated dividends, be exchanged into one share of 6% preferred stock,
$100 par value, and 13 shares of $1 par common stock. Each share of $100
par value 8% cumulative preferred stock, including rights to dividend
accumulations is to be exchanged into two shares of new common and each
share of common stock is to be exchanged for one-tenth of a share of new
common stock.—V. 152, p. 2853.

Federal Light & Traction Co.—Five Subsidiaries to
Retire Indebtedness to Parent Through Private Sale of Bonds
and Sale of Stock to Parent—
The Securities and Exchange Commission announced May 6 that com¬

pany and five of its subsidiaries have filed applications and declarations
(File 70-310) under the Holding Company Act regarding the proposed
retirement of the subsidiaries' indentedness to the parent company through
the issuance and sale of 3)4% first mortgage bonds, due 1966, in an aggre¬
gate principal amount of $9,025,000 to John Hancock Mutual Life Insur¬
ance Co. and additional shares of their capital stock to the parent company.
The parent company also will make capital contributions to certain

of the subsidiaries which will be effected by the cancellation of open account
indebtedness and by partial cancellation of demand notes.
The subsidiaries are Albuquerque Gas & Electric Co., Deming Ice &

Electric Co., the Tucson Gas, Electric Light & Power Co., New Mexico
Power Co. and the Las Vegas Light & Power Co.
The cash proceeds to be received by the parent as a result of these trans¬

actions, aggregating $7,834,759, will be applied to the redemption of
$7,928,000 of its 5% (and stamped 6% 30-year first lien sinking fund gold
bonds, due 1942, at 102%.
The proposed transactions are as follows:

Capital
Contribu¬
tion by
Parent

$285",923

157.551

Principal Price at Common
Amount which Shares

of 3H% Bonds to Be
Bonds to Are to Sold

Company— Be Sold Be Sold Parent
Albuquerque $3,000,000 .100% 14,760
Deming 300,000 100% 3,364
Tucson 3,500,000 102% 20,000
New Mexico- 2,000,000 101% 118,200
Las Vegas_ „ 4, 225,000 100% 841
New Mexico will also retire $700,000 of its 5% first mortgage gold bonds,

series A, due 1958, held by the public, and 450 shares of its $7 cumulative
preferred stock, no par, of which 272 shares are held by the public and
178 shares by Albuquerque Gas & Electric Co.
Stonewall Electric Co. and an associate company, Albuquerque Gas &

Electric Co., have filed a joint declaration (File 70-309) regarding a proposal
by Stonewall Electric Co. to enter into a loan contract with the Kural
Electrification Administration to borrow not more than $216,000 for the
construction of rural electric transmission, distribution and service facilities,
which will be connected with and become a part of the electric system of
Albuquerque Gas & Electric Co.
Stonewall Electric Co. proposes to construct the facilities in Bernalillo,

Santa Fe, Socorro, Torrance and Valencia Counties. New Mexico. It
proposes to lease them for a period of 20 years to Albuquerque Gas &
Electric Co. at a monthly rental sufficient to pay the principal and interest
on the loan over that period and expenses in connection with the leasing
of the properties. In addition the two companies propose to enter into
an option agreement whereby Albuquerque Gas & Electric Co. may buy
the facilities at cost and rental payments will be credited to the purchase
price.—V. 152, p. 2853.

Firestone Tire & Rubber Co.—Underwriters Named—
Amendments to the registration statement covering the proposed issue

of $50,000,000 20-year 3% debentures due May 1, 1961, were filed with the
Cleveland office of the Securities and Exchange Commission May 7, listing
the 78 underwriters of the issue and their participations. City Bank
Farmers Trust Co. of New York is named as trustee, and J. P. Morgan &
Co., Inc. of New York and Cleveland Trust Co. of Cleveland are named as

paying agents of the proposed issue.
The list of underwriters, together with their respective participations,

follows:

Harriman Ripley & Co., Inc.. $5,200,000
Otis & Co. (Inc.) 5,200,000
Blyth & Co., Inc 3,200,000
The First Boston Corp - 3,200,000
Haisey, Stuart & Co., Inc 3,200,000
Lazard Freres & Co 3,200,000
Lehman Brothers * 3,200,000
Glore, Forgan & Co 1,900,000
Goldman, Sachs& Co 1,100,000
Hayden, Stone & Co.. 1,100,000
Kidder, Peabody & Co 1,100,000
Lee Higginson Corp 1,100,000
Stone <fc Webster and Blodget,
Inc. 1,100,000

Merrill Lynch and E. A.
Pierce & Cassatt 750,000

W. E. Hutton & Co 600,000
F. S. MoseJey & Co 600,000
Union SecuritiesCorp 600,000
White, Weld & Co 600,000
Eastman, Dillon «fc Co - 500,000
Hayden, Miller & Co 500,000
Hemphill, Noyes & Co 500,000
Dean Witter & Co 450,000
A. G. Becker & Co., Inc 400,000
Blair & Co., Inc 400,000
Alex. Brown & Sons.... 400,000
E.H. Rollins & Sons, Inc 400,000
Central Republic Co 350,000
Coffin «fc Burr, Inc 350,000
Jackson & Curtis 350,000
Riter «fe Co 350,000
Stifel, Nicolaus & Co., Inc... 350,000
The Wisconsin Co 350,000
A. C. Allyn & Co., Inc 300,000
Wertheim & Co 300,000
First of Michigan Corp 250,000
Graham, Parsons & Co 250,000
LaurenceM. Marks & Co 250,000
McDonald-Coolidge & Co— 250,000

Tucker, Anthony & Co 250,000
Baker, Watts & Co 200,000
Bankamerica Co..- 209,000
Dick & Merle-Smith 200,000
The Dominion Securities Corp 200,000
The Illinois Co. of Chicago 200,000
Mackubln, Legg&Co 200,000
G. M .-P. Murphy & Co 200,000
Paine, Webber A Co 200,000
L. F. Rothschild & Co 200,000
Schwabacher <fc Co 200,000
Singer, Deane & Scribner 200,000
Starkweather & Co 200,000
Stroud & Co., Inc 200,000
Whiting, Weeks & Stubbs.Inc 200,000
BancOhio Securities Co 150,000
Hawley, Shepard & Co 150,000
Merrill, Turben & Co — 150,000
G. H. Walker & Co 150,000
Wells-Dickey Co 150,000
Bacon, Whipple & Co 100,000
Blair, Bonner & Co.-- 100,000
Bodell&Co 100,000
Burr & Co., Inc 100,000
Curtiss, House & Co.. 100,000
Emanuel & Co.. 100,000
Equitable Securities Corp 100,000
Fahey, Clark & Co 100,000
Field. Richards & Co 100,000
The First Cleveland Corp 100,000
Janney & Co., Inc. 100,000
Maynard H. Murch & Co 100,000
The Milwaukee Co 100,000
Minsch, Monell & Co., Inc.. 100,000
Pacific Co. of Calif 100,000
Arthur Perry & Co., Inc 100,000
Sills, Troxell and Mlnton, Inc 100,000
Stein Bros. & Boyce 100,000
J. G. White & Co., Inc 100,000
Yarnall & Co 100,000

Provision has been made through the amendment filed for two scales of
redemption prices, one to apply in the event debentures are called for
sinking fund purposes and the other to apply in the case of redemption for
other purposes. The actual redemption prices are to be filed in a later
amendment. The fixed sinking fund for the issue is calculated to retire

50% of the issue by maturity and an earnings sinking fund will retire an
additional 30% if it operates at itsmaximum throughout the life of the issue.
—V. 152, p. 2853.

(M. H.) Fishman Co., Inc.—Sales—
Period End. April 30— 1941—Month—1940 1941—i Mos.—1940

Sales $409,648 $301,568 $1,254,270 $1,087,529
—V. 152, P. 2395.

General Electric Co.—Savings Plan Suspended—
Company suspended its 18-year-old employees savings plan on May 1

and put into effect a defense savings plan to encourage its 105,000 em¬

ployees to purchase United States Savings Bonds.
Under the new plan all General Electric employees may authorize the

company to make deductions from their earnings for the purchase of series
E, series F or series G bonds, on a weekly, semi-monthly or monthly instal¬
ment payment basis.
In a message to employees accompanying announcement of the plan,

Charles E. Wilson, President of the company, said: "I hope all of you will
make use of the facilities for acquiring United States Savings Bonds pro¬
vided for by this defense savings plan. By investing in such bonds, you will
not only be prudently saving for the future, but you will also be patriotically
supporting the United States Government in its great effort to provide for
National Defense."

Mr. Wilson also pointed out that the offer of employee bonds by the
General Electric Employees Securities Corp. was being suspended "to
insure that its operation might not interfere in any way with the sale by
the Government of United States Savings Bonds,"—V. 152, p. 2854.

Florida Power & Light Co.—Earnings—-
Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940 -

$1,666,149 $16,112,167 $14,796,680Operating revenues $1,834,294
Operating expenses, excl.
direct taxes 559,089

Direct taxes 300,052
Prop, retire, res. approp. 158,333

582,754
202,091
133,334

6,097,020 6,227,358
2,063,481 1,498,693
1,875,000 1,450,000

(net).

Operating income
Other income (net)

Int. on debenture bonds
Other int. & deductions.
Int. charged to constr.

. $816,820 $747,970 $6,076,666 $5,620,629

220 221 2,650 2,650

. $817,040
67,716

$748,191
13,614

$6,079,316
489,972

$5,623,279
429,076

. $884,756
216,667
110,000
18,217

■Cr 202

$761,805
216,667
110,000
96,953
1,098

$6,569,288
2,600,000
1,320,000
222,389
48,742

$6,052,355
2,600,000
1,320,000
209,872

1,294

Net income $540,074 $419,283
Divs. applicable to pref. stocks for the period

$2,475,641
1,153,008

$1,§23,777
1,153,008

Balance $1,322,633 $770,769
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. 2705.

Fonda Johnstown & Gloversville RR.—Earnings—
Calendar Years—

Freight revenue
Passenger revenue
Other oper. revenue

1940
$210,962
252,337
38,789

1939
$209,125
256,468
39,320

1938
$169,515
242,806
33,360

1937
$219,351
289,268
39,750

Railway oper. revs

Railway oper. expenses.
$502,088
393,454

$504,913
400,424

$445,681
410,939

$548,369
486,063

Net from ry. oper
Taxes---

$108,634
36,608

$104,489
37,085

$34,742
48,122

$62,306
48,604

Ry. oper. income
Rents payable

$72,026
Dr6,372

$67,404
5,202

x$13,380
1,803

$13,702
3,687

Net ry. oper. income. _
Other income

$65,654
22,416

$62,202
32,473

x$15,183
29,738

$10,015
35,541

Total income
Misc. deduc's from inc..

$88,070
24,586

$94,675
23,942

$14,555
22.462

$45,556
24,067

Income available for
fixed charges

Rent for leased roads
Int. on funded debt *
Int. on unfunded debt_.
Amort., disct. fund, dt-

$63,484
6,908

137,820
CV331
5,914

$70,733
6,774

137,820
5,291
5,914

x$7,907
6,843

137,820
7,242
5,914

$21,489
6,600

137,990
10,119
5,914

Deficit $86,827 $85,066 $165,726 $139,134
x Indicates loss.

General Balance

1940 1939Assets—

InveBt. In road and

equipment $3,393,405 $3,394,692
Deposits in lieu of
mtgd. prop, sold 68,756 41,065

Other investments 716,507 667,661
Cash 85,184 39,216
Other, incl. mat'ls. 80,772 89,758
Deferred assets--- 11,160 10,045
Adjusted debits-— 76,605 120,753

Total $4,432,389 $4,363,190

-Y. 152, p. 2552.

Sheet Dec. 31

Liabilities— 1940

Capital stock $3,000,000
Long-term debt in
default 30,345

Funded debt 6,143,000
Current liabilities- 563,711
Deferred liabilities 12,344
Unadjusted credits 6,177
Accr'd depreciation 99,620
Sink, fund reserve. 27,250
Mat'd int. in def'lt 1,080,110
Tax liability
Deficit 6,530,168

1939

$3,000,000

6,143,000
1.551,925

6,169
17,330
66,394
25,800

DrL394
6,443,034

Total $4,432,389 $4,363,190

General American Security Co.—Dividend—
Directors have declared a dividend of 8.172 cents per share on the class A

stocK, payable May 15 to holders of record April 30.—V. 135, p. 137.

General Bottlers, Inc.—Extra Dividend—
Directors have declared an extra dividend of five cents per share in ad¬

dition to the regular quarterly dividend of 10 cents per share on the common
stock, both payable May 15 to holders of record May 1. Like amounts
were paid on Feb. 15 last and on Aug. 15, 1940.—V. 152, p. 1751.

General Investment Corp.—March 31 Statements—
The statement for the threemonths ended March 31,1941, show net assets

at that date equivalent to $75.05 per share of cum. pref. stock, $6 dividend
series, which is entitled in liquidation to $115 per share and accumulated
dividends. As shown by the report for the year ended Dec. 31, 1940, the
comparable figure was $77.32 per preferred share at that date.

Earnings for 3 Months Ended March 31
1941 1940

Income: Cash dividends on stocks $22,838 $17,118
Interest earned on bonds 191 2,041

Total income

Management expenses
Corporate expenses
Capital stock and sundry taxes.

$23,029
4,327
4,713
'750

$19,159
2.981
3.982
144

a Excess of income over operating expenses----. $13,239 $12,053
a Without giving effect to results of security transactions.

Balance Sheet March 31, 1941

Assets—Cash, $409,993; account and dividends receivable and interest
accrued, $7,415; general market securities (at market quotations), $1,735,-
105; investment in securities of associated company (Utility Equities
Corp.), $59,401; total, $2,211,915. /
Liabilities—Account payable for securities purchased (not received),

$3,584; accounts payable, accrued expenses and taxes, $6,061; reserve for
contingencies. $5,928; $6 dividend series cumulativepreferred stock, $1,463,-
250; class A stock ($1 par), $100,000; common stock ($1 par), $950,233;
surplus, $2,158,557; unrealized depreciation (net) of general market secur¬
ities owned, Z>r$l,281,006; excess of cost of investment in Utility Equities
Corp. over amount carried herein, Z>r$l ,194,693; total, $2,211,915.—V. 152,
P. 1129.

General Motors Corp.—To Pay $1 Dividend—Official—
A dividend of $1 per share was declared on May 5 on the common stock,

par $10, payable June 12 to holders of record May 15. This compares with
75 cents paid on March 12, last; $1 paid on Dec. 12, Sept. 12, and June 12,
1940; 75 cents paid on March 12, 1940; $1.25 paid on Dec. 12, 1939; 75
cents paid in each of the four preceding quarters; 25 cents on Sept. 12,
June 13, and on March 12, 1938; $1.50 paid on Dec. 13, 1937; $1 paid on

Sept. 13 and on June 12,1937; 25 cents paid on March 12,1937, and a year-
end dividend of $1.50 paid on Dec. 12, 1936.
W. F. Andersen was elected an Assistant Secretary of the corporation

at the meeting.

April Car Sales—The company on May 8 released the
following statement:
April sales of General Motors cars and trucks in the United States and

Canada, including export shipments, totaled 255,887 compared with
196 747 in April a year ago. Sales in March were 247,683. Sales for
the 'first four months of 1941 totaled 965,601 compared with 745,929 for
the same four months of 1940.
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Sales to dealers In the United States totaled 233,735 In April compared
with 183,900 in April a year ago. Sales in March were 226,592. Sales for
the first four months of 1941 totaled 887,119 compared with 690.349 for
the same four months of 1940.

Sates to consumers in the United States totaled 272,853 in April compared
with 183,481 in April a year ago. Sales in March were 253.282. Sales for
the first four months of 1941 totaled 881,555 compared with 602,789 for
the same four months of 1940.

Sales to Dealers in United States

January-..
February..
March....

April
May
June..
July..
August
September.
October...
November.
December.

1941
218,678
208,214
226.592
233,735

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
71,80.3
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.

1941
168,168
187,252
253,282
272,853

1940
120,809
123,874
174,625
1&3.481
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

*935463

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

Total. 1,827,241 1,364,761 1,001,770

TotalSalesofGeneral Motors Cars and Trucksfrom A11Sources ofManufacture
United States and Canadian Factories—Sales to Dealers and Export Shipment:

January
February
March

April..
May
June
July
August
September
October
November
December....

Ito **■
Total

1941
235,422
226,609
247,683
255,887

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

2.025.343 1.542,776 1,108,007

Lose Suit Appeal—
The U. S. Circuit Court of Appeals at Chicago refused May 2 to set aside

the convictions ofGeneralMotors Corp. and three subsidiaries for conspiring
to restrain trade in automobiles.
General Motors, its sales corporation, General Motors Acceptance Corp.

and General Motors Acceptance Corp. of Ind., Inc., two of its financing
units, were each fined $5,000 by Federal Judge Walter C. Lindley at South
Bend, Ind., in 1939.
"As matters now stand," the Appellate Court said in its opinion, "some

15,000 automobile dealers are graciously allowed to continue their business
of purchasing and selling General Motors cars in return for their slavish
obedience to the command of the appellant to use the General Motors
Acceptance Corp. finance service."
Although the corporations argued that their financing service was being

used only because 4 it is better, ' the Appeals Court ruled General Motors
had taken advantage of its "dominant position in the automobile industry"
to force dealers to give business to the service.
The Appellate Court found that it had been shown that the defendants

had "agreed among themselves not to do any business with any dealer
who would not purchase the retail and wholesale service" from the finance
corporation.
It also held that the acquittal of 17 Individual defendants in the case

had no effect on the convictions of the corporations,—V. 152, p. 2854.

General Steel Castings Corp.—Earnings—
ZMos. End. Mar. 31— 1941 1940 1939

Profit after expenses $1,135,286 $602,557 $232,565
Depreciation 255,005 296,198 300,428

Profit $880,281
Other income 5,592

Profit $885,873
Interest & amortization. 234,207
Loss on sale & demolition
of Chester, Pa., plants

a Prov. for Federal and
State income taxes— 169,591

Add. prov. for Fed. tax
contingency 35,000

$306,359 loss$67,863
4,838 1,796

$311,197 loss$66,067
234,207 234.207

114,411

1938
$323,552
300,028

$23,523
4,075

$27,597
234,207

Net profit $447,076 $76,990 loss$414,685 loss$206,610
a No provision for Federal excess profits tax.—V. 152. p. 1282.

Georgia Southern & Florida Ry.—Earnings—Correction
March— ' 1941 1940 1939 1938

Gross from railway $377,641 $242,845 $214,985 $186,672
Net from railway. al44,205 56,124 42,212 23,705
Net ry. oper. income... " 80,563 24,361 8,711 655
From Jan. 1—

Gross from railway
Net from railway
Net ry. oper. income

1,098,435
423,184
217,121

a In our issue ofMay 3 this figure was erroneously given as $1,444,205.
V. 152, p. 2855.

698,703
152,703
68,663

666,418
158,784
72,466

586,543
91,723
28,389

Globe Indemnity Co.—Balance Sheet March 31—
Assets— 1941 1940

Cash in banks $1,895,071 $1,451,696
United States Government bonds 25,048,956 23,339,120
State, railroad and other bonds and stocks 10,313,711 10,955,836
Real estate 500,000 750,000
Premiums in course of collection not more than 3
months due 4,142,550 3,982,625

Interest and rents due and accrued 213.786 206,172
Sundry balances due 660,OlO 665,411

Total.. .$42,774,083 $41,350,859
Liabilities— -

Reserve for claims 16,722,955 15,760,840
Reserve for unearned premiums.. 8,669,623 8,334,536
Reserve commissions on uncollected premiums 738,854 752,566
Reserve for taxes 662,000 912,000
Reserve for sundry accounts 240,000 337,023
Voluntary reserve for contingencies, including
fluctuation in market value or securities 5,740,651 5,253,895

Capital 2,500.000 2,500,000
Surplus 7,500,000 7,500,000

Total $42,774,083 $41,350,859
—V. 151. P. 2646.

Giant Portland Cement Co.—Dividend Arrears Units
Retired—
Dividend arrears units with a face value of $172,506 were accepted for

retirement under the offer which expired April 30, last. The average price
paid for units retired was $13. The units accepted represented 16.7% of
the total, leaving units with face value of $858,289 still outstanding.
The company was recapitalized last year and under that plan holders of

preferred shares exchanged them for dividend arrears units, with a face
value of $31.67 and eight shares of common stock. All of these units must
be retired before company can consider any payments on the common stock.
—V. 152, p. 2552.

Great Northern Ry.—Annual Report—
The company's taxes last year reached a new all-time high, F. J. Gavin,

President, states In the company's annual report to stockholders. Its 1940
taxes totaled $12,273,206, nearly double what tbev were five years ago and
21% more than for 1939. The railroad paid 53 different kinds of taxes, the
largest of which were State and county, Federal income, pensions and
unemployment.
As compared with the dividend of 50 cents a share paid to stockholders

last year, the company's taxes equaled $4.91 per share of its capital stock.
Other interesting comparisons are made with respect to taxes in the

company's report. Its 1940 taxes would have paid for 16,300,000 hours of
labor, or the railroad's whole payroll from Jan. 1 to May 12, or provided
for its tie requirements for 6 2-3 year its rail purchases for 11 years, or its
fuel needs for 2 years.
Due to the sharp rise in taxes, Mr. Gavin reports that the Great

Northern's net railway operating income for 1940 was less than for the years
1935, 1936 and 1937, despite larger operating revenues in 1940 than for

an^&hagainseresulting from improved business and increased efficiency
largely wiped out by increased taxes, the report shows that about half of
the Great Northern s net income for the year results from savings effected
in interest charges during the last 10 years.
Interest and other fixed charges have been reduced from $19,507,435 in

1932 to $14,212,128 in 1940. a saving of $5,295,307, effected by refinanc¬
ing at lower interest rates and reducing mortgaged indebtedness. The com¬
pany's funded debt was reduced by $9,467,364 during the last year.
Breaking a precedent of more than half a century, the Great Northern's

annual report this year comes out with illustration charts and a simplified
presentation of statistics. The Great Northern is one of the first railroads
to make its annual report more undertstandable and interesting to the
layman and investor. , , „ ,

Shipments of iron ore from Minnesota mines totaled 19,889,781 long tons,
an increase of 6,408,724 tons over 1939. Iron ore accounted for more than
half of the total tonnage handled by the railway and for about 17H % of its
operating revenues. Defense demands for iron and steel are expected to
increase the railroad's iron ore traffic possibly as much as 25% this year,
President Gavin states. x

The Great Northern had an increase of 13% in shipments of lumber and
lumber products last year. Carload shipments of potatoes increased 41%.
The company's apple traffic was about the same as during the previous
year. Grain shipments totaled 117,000,000 bushels, slightly less than in
1939 but Mr. Gavin points out that large quantities of grain are being
held in the territory under Government loans.
Livestock loadings increased slightly, and Mr. Gavin states that the

range lands in western North Dakota and Montana have practically
recovered from the drouths of 1934 and 1936 and that livestock herds are
almost back to normal.
The Great Northern spent $13,230,789 on maintenance of way and

structures last year, an increase of $1,971,661 over 1939. In addition to
relaying 138 miles of track with 112-pound rail and 10 miles with 131-
pound rail, numerous Improvements were made to roadbed, bridges, build¬
ings and water supply facilities.
Expenditures for freight car repairs also were Increased in 1940, by $1,-

125,826, resulting in the highest percentage of serviceable cars since 1930.
The Great Northern's revenues from railway operations last year totaled

$101,743,146, an increase of $9,959,773 over 1939. Operating expenses,
taxes and rental charges were $79,936,082, an increase of $7,737,304.
Interest and other fixed charges totaled $14,212,128. Net income, repre¬
senting a return of 3.58% on investment, was $10,208,194, an increase of
$1,521,769.

Statistics for Calendar Years -

1940 1939 1938 1937
Aver, miles of road oper. 8,069 8,072 8,072 8,087
No. of pass, carried 1,015,415 1,083,607 1,146,447 1,407,668
Pass, carried 1 mile 253,846,663 258,427,249 271,001,010 311,557,322
Rev. pass, permile 1.664 cts. 1.683 cts. 1,677 cts. 1.630 cts.
Revenue tons carried 40,047,611 32.821,757 23,264,183 41,513,174
Tons carried 1 mile_..__10113942319 8701383,343 7017295,740 9477,756018
Rev. per ton permile.0.880 cts. 0.918 cts. 0.975 cts. 0.859 cts.

Income Account for Calendar Years
1940 1939 1938 1937

Freight revenue $89,164,630 $80,001,678 $68,544,001 $81,560,214
Passenger revenue 4,225,019 4,350,621 4,544,458 5,081,691
Mail and express 3.902,469 3,821,741 3,601,251 3,720,897
Other transportation. _. 988,568 852,403 770,776 1,106,684
Incidental .1. -. 3,460.498 2,767.503 1,963,103 3.450,360
Joint facility (net) Cr1,962 Z>rl0.573 Pr208,058 22,446
Total oper. revenue.;$101743 146 $91,783,373 $79,215,531 $94,942,292

Maintenance ofway 13,230,789 11,259,128 8,652,584 10,247.812
Maintenance of equip 17,436,498 15,431,415 13,257,006 14.927,846
Traffic 2,359,067 2,276,335 2,254,863 2,282,051
Transportation 30,034,420 28,501,753 27,296,664 30,709,734
Miscellaneous 836,991 859,003 867,528 921,402
General 2,161,732 2,284,773 2,246,750 2,380,052
Transp. for inv.—Cr 157,774 149,737 58,287 91,174
Total oper. expenses..$65,901,723 $60,462,670 $54,517,108 $61,377,723

Net rev. from ry. oper.. 35,841,423 31,320,703 24,698,423 33,564,569
Railway tax accruals... 12,273,206 10,121,469 8,364,234 8,425.163
Railway oper. income.$23,568,217 $21,199,234 $16,334,189 $25,139,406

Equip, rents (net debit) 1,361,148 1,314,181 1,479,331 ?65.016
Jt. facil. rents (net deb.) 400,005 300,458 375,582 404,982
■' Net ry. oper. income..$21,807,064 $19,584,595 $14,479,276 $23,769,408
Non-oper. Income—

Inc. from lease of road.. 121,871
Miscell. rent income 361,958
Miscell. non-oper. physi¬
cal property

Separately oper. prop
Dividend income 2,318,489
Inc. from funded securs. 95,653
Income from unfunded
securities & accounts. 10,568

Miscellaneous income 84,417

138,374
333,822

225,183 215,477

2,645.934
637,272

65,020
91,749

142,530
324,081

209,488

2,205*150
534,637

3,841
154.987

142,677
327.800

168,097
45.875

1.982,889
396,348

11,231
165,465

Gross Income $25,025,203 $23,712,243 $18,L53,990 $27,009,790
Deductions from Oper¬
ating Income—

Separately oper. prop
Rent for leased roads
Miscellaneous rents
Miscell. tax accruals
Int. on funded debt
Int. on unfunded debt-.
Amort, of discount on

funded debt
Misc. income charges

Net income $10,208,194
Income applic. to sinking
and reserve funds

Income approp. for inv.
in physical property..

Div. approp. of income.
Income bal. transf. for

158,143
24,928
77,301
96,031

13,722.692
464,508

273,406

24,648
1,249,448

466,918
23,539
74,731
82,751

14.032,595
159,636

185,648

652,464
30.835
75.331
70.836

14,121,823
120,706

269,435

503.538
25,530
75,050
68,019

15,571.487
18,361

407,586
250,299

$8,686,425 $2,712,560 $10,089,920

263.000

15,000

13,804

15.000

15.067

15,000
4.997,788

profit and loss $8,934,098
Shs. of capital stock out¬
standing. 2,498,928

Earns, persb. on cap. stk $4.09
y No par value shares.

$8,408,425 $2,683,756 $5,062,065

y2,498,923
$3.47

y2,498,923
$1.09

y2,498.923
$4.04
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1940
S

General Balance Sheet Dec. 31

61,354
8,994,411

Assets—
Inv. In road and

equipment. . .568,868.173
Impts. on leased
ry. property. _

Deposit In lieu of
mtg.prop.sold

Misc. phys. prop
Inv. In affll. cos.209,626.410
Other Invests... 3,239,885
Cash. .....

Demand loans A
deposits.....

Time drafts and
deposits.....

Special deposits.
Loans and bills
receivable....

Traffic and car
. serv. balances

receivable....
Net balance rec.

from agents <fe
conductors...

Misc. accts. rec.
Mat'l A supplies
Int. A dlvs. rec.
Rents receivable
Other curr .assets
Work, fund adv.
Other def. assets
Rents and insur.
prems. paid in
advance.. ...

Other unadjusted
debits.......

1939
$

561.801,837

626,298 526,298

5,075
5,958,067

213.865.737
3,379,512

24,880,018 24,054,090

268.500 163,500

5,000
11,790

20,944

5.000
314,598

23,754

1,472,955 1,094,690

1,014,288
4,602,913
9,338,661

16,952
40,973
31,355
21,626

1,484,360

58,893

2,380,760

816,339
5,999,517
9,402,517

29,166
41,917
27,536
22.221
79,430

39,157

2,632,973

509,665

4,695,297
578,347

6.579.345

151,805
230,213

1940
Liabilities— 5

Capital stock 249,092,150
Grants in aid of
construction . 14213,460

Funded debt un¬
matured ...318,881,000

Non-negot. debt
to affll. cos...

Traf. A car serv.

balances pay.
Audited accts. A

wages payable
Misc. accts. pay.
Int. mat'd unpd.
Unmatured int.
accrued......

Other curr. llabs.
Other def. Uabil. 13,153,602
Tax liabllty.... 8,332,636
Ins. A cas. res.. 442,652
Accrued deprec.:
Road.. 5,583,487
Equipment — 61,133,533
Mlscell. phys.
property...

Oth. unadj. cred
Add'ns to prop,
throughInc. A
surplus...

Funded debt re¬
tired through
Inc. A surplus 35,699,283

Misc. fund res.. 194,490
Sink, fund res.. 250,000
Appr. surp. not
spec. Invested 18,510,569

x Profit and lossl05,857,099

yl939

249,092,150

1,117,216

328.348,364

522,780

827,148 699,895

102,747
1,173,815

3,800,841
1,024,491
6,737,032

149,470
499,914

4,867,083
7,492,442
429,757

5,741,291
62,151,129

102,747
1,275,404

3,674,176 3,637,276

27,337,675
197,520
250,000

18,526,604
106,281,950

Total.......836,866,519 830,282,931 Total......-836,866,519 830,282,931
x Does not Include net profit and loss deficits, losses to Dec. 31, 1940

amounting to $12,288,034 ($12,161,090 in 1939) of subsidiaries, in which
this company holds directly or indirectly a majority of the outstanding
capital stock.
y 1939 figures revised to 1940 basis by transferring $4,791,878 of equip¬

ment conditional sales contracts from "funded debt unmatured" to "other
deferred liabilities."—Y. 152, p. 2856. ■ ;

General Telephone Corp.f Ltd.—Listing ofAdd'l Stock—
The New York Stock Exchange has authorized the listing of 80,000

additional shares of common stock (par $20), on official notice of issuance
upon conversion of the corporation s $2.50 preferred stock, making the
total amount applied for 1,246,127 shares of common stock.—V. 152,
p. 2855. . -v

(W. T.) Grant Co.—Sales—
„ Period End. Apr. 30— 1941-—Month—1940 1941—4 Mos.—1940
Sales... .......... $9,804,501 $7,619,482 $31,670,108 $27,760,841
—V. 152, p. 2396.

(H. L.) Green Co.—Sales—
„ Period End. Apr. 30— 1941—Month—1940 1941—3 Mos.—1940
Sales........$4,227,355 $3,279,184 $10,769,635 $9,898,983
Company had 149 stores in operation on March 31, last, as compared

with 151 a year ago.—V. 152, p. 2396, £069.

Hackensack Water Co. (& Subs.)—Earnings—
3 Months Ended March 31— 1941

Gross operating revenue....^......... $1,041,508
Gross non-operating revenue ... 1,719

Net earnings ....

Interest charges (net).....
Retirement

.....

Federal income taxes . ...

Balance available for dividends
—V. 152, p. 2856.

$528,168
131,832
79,909
63,000

1940
$1,006,351

2,158

$518,329
132,476
78,536
45,000

$253,426 $262,316

Hancock Oil Co. of California—Earnings—
Period End. Mar. 31— 1941—3 Mos.—1940 1941—9 Mos1940

$1,939,173 $4,888,771 $5,756,204
1,546,217 3,993,124 4,489,469

78,149 82,174 191,462

Gross oper. income $1,477,331
a Costs, oper. & gen. erp 1,197,225
Intangible develop, exps. 36,354
Depreciation, deplet. &
abandonments 74,567 79,534 240,974 253,375

Net profit.... ... $169,185 $235,272 $572,499 $821,898
a Including raw materials, operating, selling and administrative expenses.

State, county and Federal taxes.—V. 152, p. 2856.

Hathaway Bakeries, Inc.—Earnings—
Apr. 19, Apr. 20, Apr. 22-

16 Weeks Ended— 1941 1940 1939 1938
Net loss after all charges $23,177 x$16,705 $28,449 x$29,379
x Profit, before provision for Federal income taxes.—V. 152, p. 2240.

Hightstown Rug Co.—Tenders—
Guy George Gabrielson, 70 Pine St., N. Y. City, will until 12 noon.

May 10, receive bids for the sale to him of sufficient 15-year 6M% s. f. gold
debentures (with stock purchase warrants for common stock) to reach a
face amount of $50,000 at prices not exceeding 90M and accrued Interest.
—V. 150, p. 3978. 4'r:
Honolulu Rapid Transit Co.—Earnings—
Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940

Gross rev. from transp— $655 $117,241 $172,969 $236,315
Operating expenses 28,491 78,516 129,291 161,297

Net rev. from transp..loss$27,836
Rev. other than transp.. 431

Net rev. from opers—loss$27,405
Taxes assign, to ry. oper 11,792
Interest-.-...-..—.-. Dr329
Depreciation... — 18,743
Profit & loss..
Replacements —

$38,725
1,394

$40,119
11,614

917
18,369

512

$43,678
1,534

$45,212
25,677

301
37,487

$75,018
2,378

$77,395
23,153
1,854

37,157
Drl65

512

Net revenue- —. Ioss$5/,612
—V. 152, p. 2707.

Hoskins Mfg. Co.—Earnings—•
3 Months Ended March 31— 1941

Manufacturing profit. — $371,140
Selling, general <& adminis. expenses. 83,160

Operatingprofit- ——;
Net income on bonds &mlscell. items.

$8,707 loss$18.253 $14,884

1940
$244,989
59,026

1939
$175,805
56,805

Profit—. ... - —.

Depreciation...
Provision for Federal income tax
Prov. for Fed. excess profits tax

$287,980
881

$185,963
4,908

$119,001
8,182

. $288,861
7,892
83,250
31,200

$190,871/
9,493

32,100

$127,183
10,203
19,000

- m* m rnmrn ■

Net profit $166,518 $149,279 $97,980
Net profit pershare....—-—$0.35 $0.31 $0.20

v Balance SheetMarch 31,1941
Assets—Cash, $528,373; customers' notes and accounts receivable (less

reserve of $3,500), $156,620; sundry accounts receivable, $76; inventories,

$254,605; IT. S, Govt, securities, $702,488; municipal, listed and miscel¬
laneous bonds and stock, $102,684; accrued interest receivable, $6,462;
claims against closed banks (less reserve), $4,489; property accounts (net),
$510,574; patents and goodwill, $1; deferred charges to future operations,
$22,976: total, $2,289,347.
Liabilities—Accounts payable, $55,764; accrued payroll, taxes and ex¬

pense, $140,167; provision for Federal income taxes 1940, $171,203; es¬
timated Federal income taxes 1941, $114,450; capital stock)(par $2.50),
$1,200,000; surplus, $607,763; total, $2,289,347.—V. 151, p. 3398.

(R.) Hoe & Co.—Tenders—
Company has made $250,000 available for the purchase of its first

mortgage 4J4-6H% bonds, 7% notes, and new notes due Qct. 1,1944, and
first purchase money mortgage certificates. The company is inviting
tenders for the sale to it of these issues at prices not exceeding 95% of their
value. The offer expires at midday May 19.—V. 152, p. 2397.

Hotel Waldorf-Astoria Corp.—Earnings—
3 Months EndedMarch 31— 1941 1940

Gross sales and other operating income..—.—. $1,838,818 $1,706,590
Operating expenses.— — 1,514,530 1,486,290
Taxes, insurance, &c ———— 149,695 149,374
Rent- — 174,593 70,926
Interest other than interest on the debentures—— 9,134 6,671
Amortization 99,368 99,194

Net loss.. $108,503 $105,865

Balance Sheet March 31
Assets—

Cash......—.......
Accounts receivable (net)-——....——....
Inventories—......—.

Prepaid expenses.........
Leasehold (net) ...... —

Trade advertising contracts—
Investments in stock of affiliated corporations....
Investments in stock of other corporations.......
Estimated insurance dividends ——

a New YorkWorld's Fair debentures
Notes receivableNew YorkWorld's Fair 1939—4%
Deferred charges- -—
Net deficiency ofcapital.——.

* m rn.mm.rn

1941
$131,485
466,544
204,059
79,591

8,940,302
20,221
1,000
9,100
2,500
6,463

695,626
1,988,823

1940
$130,681
405,120
158,839
76,900

9,269,738
23,303

V 1,000
9,100
5,185
82,608
1.197

781,609
1,382,635

$12,327,916

$327,245 $255,598

Total...— -$12,545,714
Liabilities—

Accounts payable— —

Basic rent and taxes due New York State Realty
& Terminal Co—..—— , ————

Unemployment insurance taxes...; ,

Admissions, sales, gross receipts, utility andcapital
stock taxes..——.........—........

Federal retirement tax—.......—————.
Other accrued expenses.... ———.

Deposits, unearned rent, other accounts receivable,
credit balances.....—....... . ———....

Fractional part of interest on debs, carried over— .

Deferred rent-———.....—;.——.—:.
Interest on deferred rent—.....— ...

Debenture int. withheld account reorg. expenses-
Advertising due bills outstanding —

Refund on real estate taxes for 1933, 1934, 1936;
awaiting disposition ——

Equipment reserves...———.—

222,441
21.579

15,225
13.372
36.373

26,080
8,335

737,215
67,868
53,712
24,532

13,304
3,431

6% sinking fund income debentures.__.......... 10,985,000

213,784'
20,191

13,958
13,271
59,254

12,386
8,335

617,488
28,721
63,712
32,914

13,304

10,985*.005
Total. — $12,545,714 $12,327,916
a At March 31,1941, these debentures are shown at market value; at

March 31,1940, they are shown at cost.—V. 152, p. 1283.

Houston Lighting & Power Co.-
Period End. Mar. 31— 1941—Month—1940

Operating revenues...— $1,094,275 $981,800
Operating expenses, excl. . •.

direct taxes. ... 449,189 411,950
Direct taxes..-u—-—-- 251,560 135,035
Prop, retire, res. approps 99,003 152,332

Net oper. revenues-
Other income-——-

-Earnings—
1941—12 Afo*.—1940
$13,295,606 $12,350,69

5,189,654
2,473,505
1,556,597

5,581,729
1,594,692
1,338,261

$345,023
. 1,217

$332,483
936

$4,075,850
18,389

$3,836,114
25,531

$346,240
80,208
13,895

$333,419
80,208
13,549

$4,094,239
962,500
166,643

$3,861,645
962,500
173,876

Gross income.
Int. onmtge. bonds. . . .
Other int. & deductions.

Net income-— — $252,137 $239,602
Dividends applic. to pref. stocks for the period— .

$2,050,018 $2,410,191
Note—Includes provision of $31,701 and $281,106 for Federal excess

Koflts tax In the month of March,J941^and in the 12 months endedarch 31, 1941, respectively,—V. 152, p. ""

$2,965,090
315,078

$2,725,269
315,078

Hudson Motor Car Co*-

$857.

-Earnings—
(Including Domestic and Canadian Subsidiaries)

3 Months Ended March 31—, ' ' 1941 1940
Net profit after all charges, including deprecia¬
tion and Federal taxes...... —; $22,336 loss$856,860
Retail sales of new Hudson cars in the United States for the 4 weeks

endedApril 26 hit a five-year high, George H. Pratt, General Sales Manager
of the company, reported. Total sales for the period amounted to 9,428
cars. Retail sales in the United States increased 14% over the corresponding
four weeks a year ago, and 31% over the comparable four weeks in March,
Mr. Pratt stated.—V. 152, p. 2241.

Hudson Trading & Investment Corp,—Exempted by
sec—
The Securities and Exchange Commission on May 3 exempted company

from provision of the Investment Company Act for one year when it round
the concern's assets have been and will continue to be obtained either from
an unnamed American agency of an unnamed European bank or by the
use of funds loaned it by tne agency and where there has been no public
offering of securities by the company in this country.
The order was further qualified by the Commission when is also found

there is no known American interest in the agency or bank and where the
portfolio securities of the company are generally restricted to the type held
by banks.

Idaho Power Co.
Period End. Mar. 31—

Operating revenues——
Operating expenses, excl.
direct taxes

Direct taxes.-.-———

Prop, retire, res. approps

Net oper. revenues...
Other income (net)——

—Earnings—
1941—Month—1940
$518,806 $484,657

1941—12 Mos.—1940
$6,550,196 $6,209,847

158,533
131,200
50,000

$179,073
187

163,542
120,000
43,800

1,991,047
1,699,683
543,700

1,883,770
1,522,043
493,800

$167,315 $2,315,766 $2,310,234
1,103 2,595 5.423

Gross income.——$179,260
Int. on mtge. bonds—. 56,250
Other int. & deductions. 4,443
Int. chged. to construe Cr 1,135

$168,418
56,250
8,533

12

$2,318,361
675,000
118,285
7,284

$2,315,657
675,000
111.467
1.303

Net income. .—— $119,702 $103,647 $1,532,360 $1,530,493
Dividends applic. to pref. stock for theperiod.— 414.342 414,342

Balance -—- — $1,118,018 $1,116,151
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. 2707.
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Illinois Bell Telephone Co.--Earnings-
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

OpCT^tingrevenues— $8,037,059 $8,022,329 $25,153,273 $23,832,388
Uacollectible oper. rev„«, ^3,086 22,642 08,865 67,864

ODerating revenues 18,613,973 $7,999,687 $25,084,408 $23,764,524
OpeSingexpeoBes,.-. 5,785!lll 5,327,763 17,137,133 15,868,506

• Nefoner. revenues $2,828,862 $2,671,924 $7,947,275 $7,896,018
Q^ratfng^aX.----.-- 11341,296 1,333,282 3,969,495 3,999,952

$3,977,780
3,299,917Net oper. income $1,487,566 $1,338,642

Net income —.— 1,247,442 1,207,593
—V. 152, p. 2397.

Illinois Central RR.—Annual Report—
General Traffic Statistics for Years Ended Dec. 31

1940 1939 1938
Avne miles operated 6,546 6,556 6,559
Tons freight carried- 44,923,860 42,106,006 38,968,678
Tons rev frt.car, lm.10,924,403,823 10,245,927,314 9,412.956,488 10
Tons all frt. car, 1 m.12,352,721,000 11,564.034,000 10,649,230,000 12
Av.rev. per ton, 1 m.
Rev. passenger carr'd
Rev. pass, car'd 1 m.
Avge. rev. per pass¬
enger mile-----.

.878 cts.

31,146.427
634,101,103

.913 cts.

30,386,365
596,534,568

.929 cts.

30,142,357
604,132,616

1.567 cts. 1.596 cts. 1.647 cts.

Income Statement for Calendar Year
1940

Ry. Oper. Revenues— $
Freight.. 95,915,992
Passenger 9,943,008
Excess baggage 17,340
Parlor and chair car 22,684
Mail 2,350,654
Express 1.930,618
Milk 112,021
Other passenger train.. 206,605
Switching 1,710,759

1939
$

93.521,556
9,529,182

17,290
22.381

2,358,256
2,060,589
126,973
183,728

1,583,870

1938
$

87,410,214
9,958,084

17,826
24,301

2,368,469
1,901,071
156,751
194.823

1,430,686

$3,896,066
3,486,609

1937
6,566

45,922,345
,921,959,567
,268,925,000

.863 cts.
32,579,109
693,494,647

1.576 CtB.

1937
$

94,212,891
10,944,399

19,563
32,104

2,377,965
2,289,261
182,794

- 227,883
1.581.745

Total rail-line revenuel 12,209,684 109,403,825 103,462,224 111,868.605
Total incident, oper. revs 1,415,285 1,275,337 1,249,856 1,419,666
Total joint facil. revs... 641,441 691,690 703.746 727,537
Total ry. oper. rev..114,266,410 111,370,852 105,415,827 114,015,808

11,260,765
21,698,547
2,663,375
41,665,249

684,385
3,746,414

72,032

9,875,461
19,231,805
2.381,056
40,806,092

707,430
3,658,896

36,162

10,600,381
21,902,595
2.795,739

44,458,785
790,554

4,444.321
79.861

Ry. Oper. Expenses— /
Maint. of way A struct. 12,494,864
Maint. of equipment 23,545,610
Traffic 2,797,155
Transportation, rail line 42,532,851
Miscellaneous operations 733,829
General 3,915,701
Transp. for invest.—Cr. 53,732
Total ry. oper. exps 85,966,278
Net rev. from ry. oper. 28,300,131 29,724,149 28.791,248 29,103,295

Income Account Year Ended Dec. 31 (Illinois Central System)
[Excluding offsetting accounts between Illinois Central RR., Yazoo A

Mississippi Valley RR. and Dunleith & Dubuque Bridge Co.]
1940 1939 1938 1937
$ $ $ $

Operating revenues 114,266,410 111.370,852 105,415,827 114,015,808

81,646,703 76,624,579 84.912,514

Operating expenses 85,966,279
Taxes... - 10,053,207
Ry. operating income- 18,246,924

Rents from use of joint
tracks, yards A term¬
inal facilities

_

Total
Hire of equip.—deb. bal.
Rents for use of joint
tracks, yards and term

81,646,703
10,157,597

76.624,579
9,708,123

84,912,514
x8,074,078

19,566,552 19,083,125 21,029,217

Net Inc. from trans-

1,463,458 1,471.322 1,575,589 1,682,835

19,710,382
1,635,600

21.037,874
1,866,582

20,658,715
2,478,115

22,712.052
3,543,527

1,209,321 1,257.193 1,253.430 1,286,711

16,865,461 17,914,099 16,927,169 17.881,814

15,218 5,612 5,010 8,007

34,835 33.729 33,118 37,538

115,204
109,980
599,115

1,746

57,212
109,967
593.900
5,826

78,571
102,747
644,570
5,413

228,709
105,318
581,373
6,629

17,741,562
14,837,678

20,949
1,234,124
474,680

18,720,345
14,860,837

21,112
1,260.349
357.644

17,796.598
15,160,951

21,582
1,093.755
406,214

18,849,388
15,536,090

23,275
958,723
370.984

1,174,130 2,220.403 1,114,096 1,960.316

Other income:
Divs. on stocks owned
Interest on bonds and
notes owned

Interest on loans and
open accounts

Rents fr. lease of road
Miscellaneous rents._
Miscellaneous income^
Total income ."

Interest on funded debt.
Miscellaneous rents
Rent for leased roads
Miscellaneous charges..

Balance, surplus
x Includes a credit adjustment of $1,579,083 due to cancellation of 1936

tax accruals under Railroad Retirement Act of 1935, as amended June 24,
1937.

General Balance Sheet Dec. 31
1940
$

1939
$Assets—

a Inv. in road A
equipment...664,550,560 650,808,655

1,654,090 1,735,792

54,254

3,145,661
9,566

12,365,455
721,870
21,935

Misc. phya. prop
Inv. in aftll. cos.:
Stocks 23,600,611
Bonds A notes 7,213,102
Advances 10,519,412

Inv. in oth. cos.:
Stocks
Bonds, notes
& advances

Sinking funds..
Cash..

Special deposits.
Loans & bills rec.
Traf. A car. serv,

balances rec..

Net bal. rec. fr.
agents A cond.

Misc. accts. rec.

Mat'ls A suppls.
Int. A dlvs. rec.
Oth. curr. assets

Wkg. fund advs.
Oth. defd. assets
Rents A lnsur.
premB. prepd.

Discount on fund
debt

Other unadjusted
debits

23,600,611
7,223,102
10,400,563

51,675

102,022
69,229

14,114.738
672,570
21,634

1,804,742 1.384,194

1,531,305
3,284,314
6,770,776

10,695
74,947
50,443

3,263,683

11,202

1,545,989
3,427,236
6,318,208

9,079
88,363
64,829

3,101,112

9,295

1940 1939
Liabilities— S $

Common stock.135,799,492 135,799,492
Pref.stk.ser.A. 18,645,700 18,645,700
Prem. oncap.stk 138,755 138,754
Funded debt...365,077,005 355,464,675
Grants in aid of *

2,476,397 2,475,863

6,045,226
250,881

3,387,597 3.587,150

2,177,262 2,028,303

construction .

Traffic and car

serv. bal. pay.
Audited accts. A

wages payable
Misc. accts. pay.
Int. matured un¬

paid
Unmatured int.
accrued

Unmatured rents
accrued

Other curr. liab.
Other defd. liab.
Tax liability...
Acer, deprec.—
equip, owned.103,869,237

Oth. unadjusted
credits

Prem. on fd. dt.

Add'ns to prop,
thru. Income A

surplus
Sink, fund res..

Misc. fund res..
Approp. surplus
not specifically
Invested

Profit and loss.. 50,1'88,178
Dlff. between par
and face value
of inter-com¬
pany items
(see note) 24,650,953

2,345,294 2,112,049

6,779,930
234,532

1,560,800 1,433,734

2,304,270 2,251,008

381,306
767,648

1,896,814
5.285,310

8,778,795
38,095

11,341,495
3,844,565
506,000

31,267

344,582
780,033
510,060

5,281,473

99,945,775

7,621,583

11,311,019
11,021,988

506,000

27,567
43,027,579

24,650,953

Total 746,223,484 730,364,349 Total 746.223,484 730,364,349
a Does not include investment in road and equipment by the Alabama

& Vicksburg Ry. Co. and Vicksburg Shreveport A Pacific Ry. Co. leased
lines, not owned.

Note—As this consolidated balance sheet excludes inter-company items,
securities and accounts among the system companies are excluded. The
difference between the par and face value of such items as carried on the
books of the subsidiaries and the amount at which the securities and items
are carried by the owning companies is entered here to balance.—V. 152,
p. 2858. \
Illinois Iowa Power Co.—North American Co. Sells Bonds
The North American Co. has sold $954,500 Illinois Power & Light Co.

bonds representing the former's entire holdings in those issues, to the
NorthwesternMutual Life Insurance Co. in a private deal completedMay 5,
according to company officials.
The bond holdings of North American included $778,500 series A 6%

bonds of Illinois Power A Light Co., due 1953, sold at 106H and accrued int.
In addition $176,000 of the series C 5% bonds, due 1956 were sold at 105
and accrued interest.
Total proceeds of $1,022,078 from the bond sales will be used to retire

North American Co. debt along with other funds in the treasury, according
to official plans.—V. 152, p. 680.

-Annual Report—
1939 1938 b 1937

$5,901,780 $5,301,961 $6,196,308
3,877,583 3,775,542 4,054,217

Illinois Terminal RR.-

$2,024,197
494.140

$1,530,057
Dr298,045

$1,526,419
506,763

$2,142,091
589,465

$1,019,656 $1,552,626

Calendar Years— 1940
Railway oper. revenues. $6,074,210
Railway oper. expenses. 4,025,795

Net.rev. fromry. oper $2,048,424
Railway tax accruals 601,735

Railway oper. income. $1,446,689
Hire of equip, (balance). I>r327,388
Joint facility rents (bal.) Cr39,187

Net ry. oper. income. $1,158,488
Other income 25,611

Gross income..—... $1,184,099
Rent for leased roads._. Crl9,989
Rent paid to 111 .-Iowa P.
Co. forMcKinly Br'ge

Interest on funded debt. 613,285
Amort, of discount on _

funded debt 1.354
Miscellaneous deduct's. 13,717

Net income $575,732
a Of which, for the year ended Dec. 31, 1937, $243,473 is applicable to

predecessor companies and $53,233 is applicable to the new company,
b Combined results of operations of Illinois Terminal RR. and its prede¬
cessor companies.

*

Balance Sheet Dec. 31

Cr43.321 Cr43,179 Cr45,128

$1,275,333
26,656

$830,691
28,311

$1,245,565
27.710

$1,301,989
98,895

$859,002
98,700

$1,273,275
98,682

637",900 635",538
225,000
618,983

1.250
36,205

*

1,364
34,515

1,077
32,827

$527,738 $88,885 $296,706

1940
$

1939
$Assets—

Invest, in road A
equipment 51,191,200 51,143,855

Improve, on leased
37,877 71,091railway property

Deposit in lieu of
mtge. prop, sold 6,700

Misc. phys. prop.. 499,693
Adv. to RR Credit
Corp.......... 46,851

Cash 685,260
Special deposits..
Traffic A car serv.

balance recelv..
Net bal. rec. from
agents A conduc.

MIscell. accts. rec.
Due. from affll.co.
Materials A suppl.
Other curr. assets.
Deferred assets—

Unadjusted debits

1,650

61

109,596
75,688
1,223

428,278
132,804
8,208

68,639

66,384
451,701

47,966
1,000,385

2,891

166

104,748
71,663
1,313

422,626
130,847
7,996
75,497

Total 53,293,728 53,599,130

-V. 152, p. 2707.

1940
$

1939
$Liabilities—

Cap. stock, ($100
par).... 25,000,000 25,000,000

Grants In aid of
construction 170,978 165,119

Funded debt 14,229,000 15,000,000
Due Illinois Iowa

492,325 492,325Power Co

Traffic A car serv.
' balance payable
Audited accts. A

wages payable._
Misc. accts. pay..
Unmat. int. accr__
Other curr. liab11..
Other, def. liabil..
Tax liability
Acer, deprec.—eqp 3,004,770
Other unadjusted
credits

Paid-in surplus
Additions to prop,

through inc. and
surplus 1,916

Profit A loss 445,036

10,811

150,272
62,099
288,835
316,636
8,019

468.655

267,416
8,376,960

20,052

247,285
57,213

296,435
343,800
31,422
337,552

2,920,198

282,432
8,377,055

551

27,691

Total ...53,293,728 53,599,130

Industrial Brownhoist Corp. (& Subs.)—Earnings-
3 Mos. End. Mar. 31— 1941

Profit from opers. before
provision for deprecia¬
tion, interest, Ac

Prov. for deprec. A idle
plant expense 33,851

Prov. for bond interest.. 15,071
Federal income tax al61,500

1940

$373,055 $175,645

44,607
79,606

1939

$14,949

37,180

Profit $162,633
a Including excess profits tax.—Y.

$51,431 loss$22,231
152, p. 1919.

• Indiana Harbor Belt RR.—Annual
Income Account for Calendar

Calendar Years— 1940 1939
Railway oper. revenues_$12.176,818 $11,491,522
Expenses—

627,975
1,046,667
167,765

4,873,610
94,319
289,998
2,318

$7,098,016
4,393,506
(61.77)

1,000,991

$3,392,515
804,619
333,529

Report—
Years

1938
$9,065,487

576,309
855,399
56,255

4,145,117
107,885
284,025

68

$6,024,923
3,040,563

(66.46)
813,693

1938

$53,621

38,271

$15,349

1937
$10,395,196

772,537
919,780
51.851

4,643,091
90,764

301,360
133

$6,779,252
3,615.944

(65.22)
811,395

Maint. of way A struc.. 739,941
Maint. of equipment... 1,172,922
Traffic 302,920
Transportation 5,508,766
Miscellaneous 84,162
General * 301,713
Trans, for inv.—credits 203

Total expense $8,110,221
Net rev. from ry. opers. 4,066,597
Percent, of exp. to revs. (66.60)
Railway tax accruals 1,160,988

Railway oper. income $2,905,609
Equip, rents, net Dr.,. 964,178
Joint facil. rents, net Dr. 359,512

Net ry. oper. income. $1,581,919 $2,254,366 $1,318,606 $1,709,543
Non-Oper Income—

Income from lease of road 559
Miscell. rent income 24,152
Miscell. non-oper. phy¬
sical property 4,591

Dividends income 90
Income from fund. secur. 601
Income from unfund. sec.
and accounts. 1,541

Miscellaneous income.. 331

$2,226,870 $2,804,548
499.309 776,227
408,955 318,778

Total non-oper. inc.. $31,865
Gross income 1,613,784
Deductions—

Rents for leased roads.. 39,978
Miscellaneous rents 30,609
Miscell. tax accruals 5,926
Int. on funded debt 394,000
Int. on unfunded debt.. , 14,139
Amort, of discount on

funded debt 9,380
M isceil. income charges . 3,149

839
20,227

4,658
108
900

673
1,465

$28,870
2,283,236

38,658
67,998
5,847

394,521
24

9,410
3,072

839
22,745

4,612
11,943
1,439

1,552
1,658

$44,789
1.363,396

38,326
28,134
5,381

397,021
62

9,608
3,030

839
17,933

4,692
7,128
5,970

1,933
1,768

$40,264
1,749,807

37,877
25,770
8,562

401,271

10,001
3,039

Total deductions $497,181 $519,530 $481,561 $486,596
Net income 1,116,603 1,763,706 881,835 "1.263,211
Dividends 114)1064000(26)1976.000 (10)760,000 (20)1520000
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Comparative Condensed Balance Sheet Dec. 31
1940 1939

Assets— ' * ' $ $
Invest. In road and

equipment 22,931,865 22,862,209
Improves, on leas'd
railway proper. 179,389 132,641

Deps. In lien of
mtge. prop, sold 1,136 ---

Misc. phys. prop. 1,275,011
Invs. In aff11. cos_. 246,909
Other Investments 15,939
Cash 4,035,410
Special deposits... 102,544
Loans & bills rec__ 212
Traffic Sc. car-serv.

balances recelv.
Net bals. recelv'le
from agents and
conductors 388,370

Misc. accts. rec'le. 509,933
Material and suppl 438,665
Other curr. assets. 1,458
Working fund advs 1,381
Other def. assets.. 179,572
Rents & ins. prems.

paid In advance. 590
Discount on fund.
debt 154,802

Other unadj. debits 285,410

1,288,673
247,468
16,304

3,768,254
160,628
7,212

128,212 103,416

351,375
384,644
418,208
193,320
1,380

165,522

1,182

164.182
65,925

1940

Liabilities— S
Capital stock..... 7,600,000
Fd. debt unmat'd. 9,225,000
Govt, grant In aid
of construction. 279,876

Traffic & car-serv.

balances payable 1,600,316
Audited accts. and

wages payable..
Misc. accts. pay..
Int. matured unpd.
Unmatured rents
accrued

Other curr. liabs..
Other def. liabs
Tax liability...__
Ins. & casualty res.
Acer, depre. (road)
Accrued deprec'n
(equipment) 3,441,038

Other unadjusted
credits

Add'ns to property
through inc. and
surplus

Approp. surplusnot
specifically inves.

683,562
84,597
197,383

1,189
107,099
253,218
923,009
142,467
5,710

1939
:■ ■ $

7,600,000
9,225,000

248,922

1,177,693

718,659
154,585
197,135

1,190
294,601
253,384
914,613
137,539
5,710

3,306,673

844,656 637,851

185,077 180,277

1,136
Profit & loss—bal. 5,301,475 5,278,711

Total 30,876,808 30,332,543Total 30,876,808 30,332,543
-V. 152, p. 2397.

Indianapolis Union Ry.—Balance Sheet Dec. 31-

Assets—
Inv. in road and

equipment
Improv. on leased
ry. property

Sinking fund—cash
and securities..

Depos. in lieu of
mgted prop, sold

Misc. phys. prop..
Inv. inaffil. cos
Other investments
Cash

Special deposits
Traffic <fc car-serv.
balances recelv -

Net bal. rec. from

agents & cond's.
Misc. acc'ts recelv.
Mat'l <fe supplies..
Other curr. assets-
Deferred assets

Rents & ins.prems.
paid In advance.

Other unadjusted
debits..

1940
$

9,863,135 9

2,797,194 2,

146,483

2,416
63,282

356

378,734
359,360

75

1939
$

,859,598

800,942

59,284

65,836
364

211,625
385,720

285

17,299 16,426

1,486
173,070
75,766
1,840
610

1,184

217,048

717

165,127
58,059
1,810
323

2,192

226,289

Liabilities—
a Capital stock...
Grants in aid of

construction
Ref. & impt. mtge.
bonds, series B.

Traffic & car'serv.

bal. payable..
Misc. acc'ts pay..
Unamt'd int. accr.
Audited acc'ts and

wages payable. _
Int. mat'd unpaid.
Deferred liabilities
Tax liability..
Prem. on fd. debt.
Accr. depr.—equip
Oth. unadj. credits
Add. to prop. thru.
inc. and surplus.

Funded debt red.
thru inc. & surp.

Sinking fund res..
Proflt and loss

1940

v 9
1,436,375

581

1939
$

1,436,375

581

7,679,000 7,679,000

5,5^5
3,882
89,588

74,949
320

85,745
356,071
19,134
191,314
41,537

3,987
2,362
89,588

73,959
285

85,745
330,566
19,558
176,812
42,806

830,009 829,273

2,069,974
175,010

1,040,261

2,069,974
87,720
926,006

Total. 14.099,330 13,854,597 Total... 14,099,336 13,854,597
a Represented by five "certificates of ownership" designated as capital

stock, which are held by the Pittsburgh Cincinnati Chicago & St. Louis
RR. and Cleveland Cincinnati Chicago & St, Louis Ry., through owner¬
ship 60% and 40%, respectively.—V, 150, p. 2426.

Inland Steel Co, (& Subs.)
3 Months Ended March 31— 1941

a Net income. __ $10,541,518
Interest on bonds 341,375
Depreciation and depletion. 1,756,313
Estimated Federal taxes b3,888,712

Earnings— v'
1940

$5,879,678
446,000

1,637,334
736,500

1939
$4,277,955

454,125
1,351,744
447,485

Net income $4,555,118 $3,059,844 $2,024,601
Shares capital stock...... 1,628,62.5 1,628,105 1,578,600
Earnings per share.... ; $2.79 $1.88 $1.28
a After deducting administrative expense and all charges for repairs and

maintenance and $300,000 in 1941 for possible decline in value of inventories,
b Includes $1,857,182 for excess profits taxes. / ;

New President— -

Wilfred Sykes was elected President of this company on April 30. Philip
D. BIock, who has been President for 22 years, was elected Chairman of
the Executive Committee.
L. E. Block, who was Chairman of the board prior to 1940, was elected

Chairman of the Finance Committee, Edward L. Ryerson, Chairman
of the board, and all other officers were reelected.—V. 152, p. 2070.

-Court Authorizes Dis-Insull Utility Investments, Inc.-
trihution on Debentures— -

Federal Judge Michael L. Igo at Chicago May 6 authorized payment of a
declared dividend of $258,898 to holders of 57,544 debentures.
The payment, recommended by Garfield Charles, referee in bankruptcy,

represents a distribution of $4.50 on each $1,000 debenture. Previously
an order was entered providing for the payments of an initial distribution of
4% of each debenture. The total of this distribution, when completed,
will be $2,301,760.—V. 152, p. 830.

Insuranshares Certificates, Inc.—Earnings—
Income Account for Quarter Ended March 31

1941 1940 1939
Total Income ...... $68,207 $72,944 $67,419
Total deductions 9,981 12,122 9,799

a Net oper. income. .. $58,225
Balance at Jan. 1___ 646,686
Income charges (net) I)r3,508

Undistrib. oper. Inc.,
March 31

Earnings per share
Capital surplus—
Bal., Jan. 1... $3,622,657

Net prof, on secur. sold
above adjusted cost..

Portion of canceled treas.
stock—

Unreal . depreciation.

$701,403
$0.10

CV517

17,994
120,860

$60,821
656,239

Drl5,079

$701,981
$0,103

$3,885,092

Crl ,344

83,157
bCr34,833

$57,621.
674,708

Z>rl3,401

$718,927
$0,084

$3,787,162

Cr2,383

72,231
209,653

1938
$9,835
4,909

$4,925
794,271

Dr54,886

$744,312
$0.0065

$3,270,775

Crl5,043

245,693
334,421

Cap. surp. atMar. 31. $3,484,320 $3,838,112 $3,507,661 $2,705,703
a Excl. of losses on sales of securities charged to capital surplus, b Gain

from decrease in unrealized depreciation.

Balance Sheet March 31

1941 1940Assets—

xSecurities in port¬
folio $4,673,616 $5,106,027

Cash 75,052 46,659

Liabilities— 1941
Due to brokers...

Cap. stk. (par $1). $567,900
Capital surplus 3,484,320
Undis. oper. inc.. 701,403
Treasury stock Dr4,955

1940

$6,671
614,000

3,838,112
701,981
Dr8,078

Total $4,748,668 $5,152,685' Total ..$4,748,668 $5,152,686
x After unrealized shrinkage of $164,331 in 1941 and $13,177 in 1940-

—V. 152, P. 680.

International Business Machines Corp.—New Director
John L. Barton, resident manager of the company's main plant at

Endicott, was elected a director.—V. 152, p. 2858.

Interchemical Corp. (& Subs.)—Earnings—
Period End. Mar. 31— 1941—3 Mos —1940 1941—12 Mos.—1940

Sales after allow.& disct. $7,056,897 $5,674,706 $26,286,277 $23,681,687
Costs exps.&deprec 6,579,985 5,381,654 24,411,369 21,817,145

Operating profit $476,912
Other deducts, (net) Cr21,390

„ Profit $498,302
Federal taxes 152,000
a Special provision 50,000

$293,053 $1,874,908 $1,864,542
1,447 Cr38,816 34,529

$1,913,724 $1,830,013
b688,600 338,560

50,000

$291,606
63,400

Net profit $296,302 $228,206 $1,175,125 $1,491,453
Shares common stock 290,320 290,320 290,320 290,320
Earnings per share $0.68 $0.45 $2.70 $3.79
a For anticipated increases In Federal income and excess profits taxes

for the 3 months ending March 31, 1941. b Including estimated excess
profits taxes of $80,000 for the year 1940.

Consolidated Balance Sheet March 31

Assets—

Cash

Notes & accts. rec.
Mdse. inventories.
Misc. investments
Due from officers.
b Fixed assets

Intangible assets..
Prepaid exp., &c_.

1941
$

1,512,015
2,915,818
5,505,926
791,592
38,647

6,153,627
405,585
451,111

1940
$

1,557,450
2,549,298
5,302,346
843,424
41,261

5,945,945
489,014
313,393

Liabilities—

a Common stock __
Preferred stock—
Accounts payable.
Customers' depos.
Accrued liabll, and
commissions

Accrued Int. pay..
Other curr. llabil..
Sink, fund require.
Dlvs. declared pay
Res. for Federal,
&c., taxes

3)4% s. f. debs—
Contract obliga¬
tions payable—

Reserves

Capital surplus
Earned surplus—

1941

$

2,903,200
6,515,400
1,009,136

33,681

363,233
6,271

321,401
200,000

698,626
1,950,000

70,000
214,882

1,002,895
2,485,596

1940
; $

2,903,200
6,517,400
815,533
60,147

310,462
6,854

269,637
200,000
213,888

396,636
2,150,000

90,000
153,526
939,659

2,015,188

Total 17,774,321 17,042,131' Total.. ...17,774,321 17,042,131
a Represented by 290,320 no par shares, b Land, buildings, machinery

and equipment, after deducting reserve for depreciation of $4,483,778 in
1941 and $4,096,724 in 1940.—V. 152, p. 2070.

Intercontinental Rubber Co.—New President—
Directors on May 5 elected C. L. Baker, President and a director, sue-*

ceeding George H. Carnahan, who until his death, March 20, had served
with the company for 26 years.
Mr. Baker also was elected President and a director of each of the sub¬

sidiary companies.—V. 151, p. 3090.

International Mining Corp.—Net Asset Value— ,

At March 31, 1941, the net asset value of the 490,473 shares of common
stock of the corporation outstanding in the hands of the public was $4,-
817,856, or approximately $9.82 per share, after providing for all estimated
taxes to March 31, 1941, after deducting the reserve of $726,605 for mining
venture losses and after providing for Federal income tax of $67,600 (but
not Federal excess profits tax) which would have been payable in 1942
on unrealized appreciation of listed securities if such securities had been
sold at the closing market quotations on March 31,1941.—V. 152, p. 2398.

' International Nickel Co. of Canada—Dividend—
Company declared a dividend of 50 cents on its common stock, payable in

United States currency on June 30 to holders of record May 31. A similar
amount was paid in previous quarters.
The Canadian Foreign Exchange Control Board has approved, as here¬

tofore, the disbursement in United State dollars of the dividend payable in
respect to certificates issued by the company's Toronto, Montreal and New
York transfer agencies, and in the prevailing equivalent in pounds sterling
in respect to certificates issued by the London transfer agency.
The company also stated that, under the new Canadian budget calling

for amendment to Section 9B2-A of the Dominion of Canada Income War
Tax Act, tax required to be deducted at the source from payments of this
dividend to non-residents of Canada is fixed at 15%, instead of 5%. A
claim for credit against United States income tax may be made by United
States citizens under and subject to conditions of Section 131 of the internal
Revenue Code.—V. 152, p. 1919.

International Utilities Corp.—Div. Payment Approved—
Corporation announced that the Securities and Exchange Commission has

approved payment out of capital surplus of the quarterly dividend of 87%
cents per snare on the corporation's $3.50 prior preferred stock. The
dividend is payable May 1, 1941, to stockholders of record April 21, 1941.
The company states that the amount of the dividend will be restored to
capital surpius from the first available earnings.—V. 152, p. 2858.

Sales—Interstate Department Stores, Inc.
Period End. Apr. 30— 1941—Month—1940

Sales $2,676,289 $1,955,043
Stores in operation
—V\ 152, p. 2398.

Intertype Corp.-
Quar. End. Mar. 31—

Gross prof, before deprec
Sell. & gen. admin, exps.
Depreciation __

Reserve for taxes
Reserve for contingencies

1941—3 Mos.—1940
$6,545,132 $5,308,412

-Earnings-
1941

a$510,993
241,580
21,503
75,000
50,000

1940
c$393,456
290,697
22,661
25,000

39

1939
c$422,320
314,329
47,504
17,500

39

1938
b$518,107
305,302

, ; 41,778
71,432

Netprofit...... - $122,910 $55,098 $42,986 $99,594
a Includes other income (net) of $16,980 and non-recurring income

(from a partial recovery of investment in German subsidiary previously
written down to $1) In the amount of $29,958. b Includes non-recurring
income from sale of a subsidiary of $68,288. c Includes other income (net)
of $24,801 ($28,249 in 1939).
Note—The foregoing statement of earnings for 1941 does not include

any profit or loss relating to investment in and advance to Intertype, Ltd.,
British subsidiary. , „ . • ,

The net earnings for the three months ended March 31, 1940, were
after deducting net loss of Intertype. Ltd., of $19,140.—V. 152, p. 1754.
Iowa Southern Utilities Co. of Delaware—Earnings—

1941—Month—1940
$377,603 $359,267

1941—12 Mos.—1940
$4,469,882 $4,280,985

Period End. Mar. 31—
Gross oper. earnings....
Oper. exp., maint. and
taxes —

Prov. for retirements—

♦ Net oper. earnings
Other income

Total net earnings
Int. on mortgage bonds.
Int. on oth. funded debt
Amortiz. & other deduct.

Net income before spe¬
cial charges..

Special charges —

Net income $36,109 $28,237 $513,991 $485,998
""x The charge in lieu of income taxes, included in the tax accrual for 1940,
reDresents the estimated State income tax and the estimated Federal income
tax which would have been payable on the 1940 income if the company
had not had the benefit for income tax purposes of the deduction of dis¬
count, call premium, &e., applicable to bonds refunded In 1940. The
corresponding credit has been applied in reduction of the unamortized
balance of discount, call premium, &c., on the bonds refunded in 1940.—V.
152, p. 2708.

235,701
40,000

x221,705
34,500

x2,662,043
458,000

x2,454,340
396,500

$101,902
3,141

$103,062
3,215

$1,349,839
34,735

$1,430,144
40,042

$105,043
43,308
12,500
13,125

$106,277
58,057
12,500
7,484

$1,384,574
574,237
150,000
146,346

$1,470,186
700,645
150,493
91,081

$36,109 $28,237 $513,991 $527,967
41,968
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Jersey Central Power & Light Co.-
Period End. Mar. 31— 1941—3 Mos.—1940

Gross revenue $3,235,108 $3,171,680
Operating exp. (general) 1,182,060 1,156,616
Oper. exps. vmdse.) 179,067 158,134
Maintenance expense 184,456 226.238
Taxes (incl.Fed. income) 512.346 411,773

—Earnings—
1941—12 Mos.—1940

$13,948,159 $13,722,436
4,630,098 4,531,174
1,191,272 1,133,400
787,460 799,730

1,594.972 1.733,840

$1,218,917 $5,744,355 $5,524,291
226,280 1.311,299 1,077,933

$864,566 $992,637 $4,433,057 $4,446,358

332,500 487,812* 1,478,410 1.951,250
37,762 117,704
54,515 35,634 199.178 142,534

\ Crl,926 Cr5.777
6.369 13,909 39,317 62,858

Bal. before retire, exp. $1,177,178
Reitrement expense 312,612

Available for int., Ac.
Int. on long-term debt
Bonds
Notes.

,-mort.o -

Amort, of prem. on debt
Other miscell. deduc'ns.

Net for dividends $435,345 $455,282 $2,604,225 $2,289,715
Note—No provision for Federal income taxes is required for the year

of 1940.
The provision for Federal income taxes on the above profits for the year

ended March 31, 1941. would normally have amounted to $629,709, as
compared with $108,264 actually set up for the 12 months to date.

i Consolidated Balance Sheet March 31,1941
Liabilities—

Capital stock—
Pref. 7% cum. ($100 par)..
Pref.6% cum. ($100 par)._

Assets—
Fixed capital $80,879,348
Cash - - 1,357,281
Notes receivable
Accounts receivable 1,827,337
Unbilled income 553,526
Material and supplies 1,115,641
Prepayments-,- 83,998
Miscellaneous 16,358
Miscellaneous assets 13,037
Unamort. debt, disc't & exp- 4,237,868
Miscell. defd charges 157,652
Co.'s own pref. stock held-- 132,200

Total...

-V. 152, P. 831.

7,100,000
7,030,300
7.910,800Pref. 5H% cum. ($100 par)

Common (1,053,770 no par

shares) 10,537,700
Long-term debt 42,505,000
Notes payable 630,000
Discounted contracts 330,953
Accounts payable 239,256
Consumers' deposits 502,668
Taxes accrued 665,335
Interest accrued- 173,771
Miscellaneous 91,020
Reserves 6,288,554
Miscell. unadjusted credits.. 254,340
Contribs. in aid of construc'n 514,200
Capital surplus 1,276,931
Earned surplus 4,423,422

$90,374,250 Total $90,374,250

Jewel Tea Co., Inc.—Sales—
Company reports that its sales for the four weeks ended April 19, 1941,

were $2,827,407 as compared with $2,130,935 for parallel weeks in 1940, an
increase of 32.68%.
Sales for the first 16 weeks of 1941 were $10,873,005 as compared with

$8,325,914 for a like period in 1940, an increase of 30.59%.—V. 152, p.
2398.

Johnson Automatics, Inc.—Registers with SEC—
See list given on first page of this department.

Joy Mfg. Co.—Earnings—
[Including Wholly-Owned Subsidiary]

Statement of Consolidated Income for the 6 Months EndedMar. 31,1941
Gross manufacturing profit $1,096,410
Selling, administrative and general expenses 304,968

Operating income $791,442
Other income 44,844

Total income - - $836,286
Interest paid - 8,887
Experimental expenses - 5,628
Loss on sale of capital assets, Ac 11,498
Prov. for State and Federal income taxes (excl. of exc. prof. tax). 243,642

Net income $566,631
Dividends paid 211.255
Earns, per sh. on 384,100 shs. of common stoc* ($1 par) $1.48
Note—Net profits as shown above are after deducting provision of $15,777

for depreciation of property, plant and equipment, and $309 for amortiza¬
tion of patents.

Consolidated Balance Sheet March 31,1941

Assets—Cash, $475,349; notes and accounts receivable, trade (net),
$1,615,379; inventories, $2,083,276; instalment notes and contracts re¬
ceivable (due after one year), $73,361; property, plant and equipment (net),
$518,174; patents (net), $7,063; prepaid expenses and deferred charges,
$29,050; total $4,801,653.
Liabilities—Notes payable to banks (currently), $255,028; accounts

f>avable, $362,650: advance payments by customers, $19,500; accruediabLities, $431,622; unearned interest on notes receivable discounted,
$1,941; provision for adjustments due to engineering changes, $45,541;
note payable bank (non-current), $424,605; common stock (par $1),
$384,100; paid-in surplus, $1,820,475; earned surplus, $1,056,190; total,
$4,801,653.—Y. 152, p. 1920.

Kansas City Power & Light Co.—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940

Gross Earnings $1,515,126 $1,403,704 $17,292,764 $16,626,123
Operating expenses (incl.
maint. & general prop-

765,709 678,610 8.342,196 8,006,615

$749,418
120,321

$725,094
119,993

$8,950,568
1,442,965

$8,619,508
1,443.508

8,540
181,785

8,540
177,795

102,479
2,159,927

102,479
2,124,264

1,570
5,289

114,335

1,560
4,605

109,055

19,391
68,130

1,318,962

20,063
64,983
970,569

Net earnings
Interest charges
Amort, of discount and
premium

Depreciation
Amort, of limited term
investments

Misc. income deductions
Fed. & State inc. taxes..

Net profit..-.. $317,579 $303,546 $3,838,714 $3,893,642
Earnings per share pre¬
ferred after income tax $7.94 $7.59 $95.97 $97.34

Earnings per share com¬
mon after income tax, .57 .54 6.85 6.96
Note—"No provision has been made in the above for Federal excess profits

taxes, if any, for the year 1941.—V. 152, p. 2241.

Kansas City Public Service Co.—Earnings—
Period End. Mar. 31—

Total oper. revenue
Operating expenses
Taxes, general,.:
Taxes, social security
Fixed charges
Depreciation (railway) _ .

Depreciation, bus
Deprec'n, trolley bus

Net deficit "
—V. 152, p. 2708.

1941—Month—1940
$546,840
440,043
18,875
10,330
25,253
46,072
12,745
6,365

$568,097
432,271
19,420
10,586
23,252
47,384
12,756
4,222

1941—3 Mos
$1,558,677 $1
1,299.094 1

56,625
30,912
71,206
138,217
37,570
19,095

1940
,655,584
,316,910
58,260
31,778
68,215
142,151
37,737
9,747

$12,845 prof$18,205 $94,041 $9,214

(B. F.) Keith Corp.—Bonds Called—
Corporation has called for redemption on July 7, 1941 all of its out¬

standing first and general refunding mortgage 20-year 6% bonds, series A,
due March 1, 1946, at 101 and accrued interest. Payment will be made
at the principal office of Bankers Trust Co., New York, trustee.—V. 151,

Kansas Gas & Electric Co.—Earnings—
Period End. Feb. 28— 1941—Month—1940

Operating revenues $566,364 $552,411
Oper. exps., excl. direct
taxes...

Direct taxes
Prop, retire, res. approp.
Amortiz. of limited-term
investments

Net oper. revenues...
Other income (.net)

Gross income
Interest on mtge. bonds.
Interest on deb. bonds..
Other int. & deductions.
Int. charged to construc¬
tion-credit

1941—12 Mos.—1940
$6,581,130 $6,362,544

199,585
93.263
60,000

218,785
85,909
55,000

2,524,015
723,758
670,000

2,596,893
894,119
660,000

244 391 4,240 5.216

' $213,272
299

$192,326
246

$2,659,117
6,760

$2,206,316
7,012

$213,571
45,000
15,000
19.203

$192,572
60,000
15,000
9,254

$2,665,877
628,500
180,000
221,864

$2,213,328
720,000
180,000
112,501

363 632

Net income $134,368 $108,318 $1,635,876 $1,201,459
Divs. applicaole to pref. stocks for the period 520,784 520,784

Balance $1,115,092 $680,675
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. 2859.

(S. S.) Kresge Co.—Sales—
Period End. Apr. 30— 1941—Month—1940 1941—4 Mos.—1940

Sales $14,190,104 $11,148,172 $47,280,056 $43,707,608
Number of stores in operation on April 30, last, were 673 in the United

States and 61 in Canada, compared with 674 American and 60 Canadian
a year ago.—V. 152, p. 2399.

(S. H.) Kress & Co.—Sales—•
Sales for the month of April, 1941, were $8,061,656, an increase of

$1 660,636, or 25.9%. The sales for the four months ended April 30, 1941,
were $27,360,316, an increase of $3,158,626, or 13.1%.—V. 152, p. 2399.
Laclede Gas Light Co.—Earnings—
12 Months Ended. March 31— 1941 ^ 1940 .

Operating revenue: Billed to consumers. $6,887,322 $7,065,203
Less: Provision for refunds under rate reduction
order 190,836

$6,874,367
3,195,166
322,225
515,602
844,566
343,303

Balance.. - —...... $6,887322
Operating expenses 2,805,528
Maintenance 276,584
Provision for retirements 524,147
State, local and Federal (including income) taxes.. 858,620
City of St. Louis—5% gross receipts license tax.. 342,739

Operating income. $2,079,705
Non-operating income (net) 388,517

Gross income $2,468,223
Interest on funded debt 1,945,000
Amortization of debt discount and expense 144,626
Taxes on bonds and interest 16,248
Interest on consumers' deposits, &c 5,440
Interest charged to construction Cr9,562
Miscellaneous deductions 15,744

$1,653,505
373,087

$2,026,592
1,945,000
139,891
15,697
5,245

07,409
10,359

x$82,192Net income $350,726
x Loss.
Note—No provision has been made for Federal income, defense or excess

profits taxes, as no liability for such taxes, applicable to above periods,
s believed to exist under the present laws.—V. 152, p. 2242.

Lane Bryant, Inc.—Sales—
Period End. April 30— 1941—Month—1940 1941—4 Mos.—1940

Net sales $1,578,625 $1,238,443 $5,144,945 $4,465,885
—V. 152, p. 2709.

Los Angeles Railway Corp.—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Operating revenue $1,107,240 $1,111,375 $3,116,495 $3,137,064
Operating expenses 804,303 856,653 2,355,897 2,461,839
Depreciation 120,210 116,234 360.957 348,820

Net oper. revenue
Taxes

Operating income
Non-operating income..

Gross income
Int. on funded debt
Int. on unfunded debt..

Net income to profit
and loss

—V. 152, p. 2243.

$182,727
84,257

$138,487
81,626

$399,639
250,281

$326,405
239,946

$98,469
57

$56,861
153

$149,358
375

$86,458
464

$98,526
65,613
• 363

$57,014
65,972

363

$149,733
199.043

1,090

$86,922
200,052

1,255

$32,550 loss$9,322 loss$50,400 Ioss$114,386

Link-Belt Co. (& Subs.)—Earnings—
Period End. Mar. 31— 1941—3 Mos.—1940 1941—12 Mos.—1940

Sales to customers. $8,949,843 $6,101,067 $31,489,118 $24,517,495
Cost of sales (incl. deprec.) 7,782,070 5,606,762 27.021,376 22,174,185

Net profit on sales $1,167,773
Other income ... 62,256

$494,305 $4,467,742 $2,343,310
60,279 331,178 299.450

Total $1,230,028
Sundry charges to income 78,825
Federal tax estimate.... 534,867

$554,584
37,890
92,738

$616,335 $423,956

50,000

$4,798,920
272,575

1,785,315

$2,741,030
34,270
50,000

$2,642,760
185,862
437,811

$2,019,086
61,231

Net income
a Unrealized loss
b Approp. to reserve

Net credit to surplus.. $566,335 $423,956 $2,656,760
Earns, per sh. common. $0.75 $0.54 $3.58
a Arising from fluctuation of Canadian exchange rates, Dec. 31, 1940.
b For possible future inventory price declines and other contingencies.

Consolidated Balance Sheet March 31

$1,957,855
$2.56

1941
Assets— $

Cash 2,436,415
Receivables (net). 5,663,595
Inventories 6,264,773
Securities owned "

(at cost) 1,727,132 2,397,394
Acer. int. receiv.
on securities 5,041

Land 1,576,159
a Buildings 3,227,889
bMach. & equip.. 3,486,053
Inv. in affil. co—
Int. in empl's' stk.
purchase trusts. 3,000 15,000

Other assets 650,062 542,999

1940
$

2,257,857
4,142,514
4,605,690

14,829
1,576,159
3,222,247
3,028,900
129,600

1941 1940
Liabilities— 5 5

Accounts payable. 1,740,293 1,120,224
Pref. divs. payable 103,350 103,350
Com. divs. payable 171,115 171,115
Acer. State, local A
Canadian taxes.

Prov. for Federal
Income taxes—.

Prov. for capital
stock taxes

Prov. for social se¬
curity taxes 165,850

Reserves—.: 280,170
6^% cum. pf. stk. „

(par $100) 3,180,000
c Common stock..10,690,745 10,690,745
d Earned surplus.. 7,137,608 6,056,472
e Treasury stock 2>r525,932 Z>r525,932

488,503 370,295

1,555,083 394,199

53,332 27,080

149,738
195,900

3,180,000

Total —..-25,040.119 21,933,188 Total 25,040,119 21,933,188
a After reserve for depreciation of $3,706,122 in 1941 and $3,563,949 in

1940. b After reserve for depreciation of $4,892,663 in 1941 and $4,686,239
in 1940. c Represented by 718,066 no par shares, d Of which $525,931.60
is restricted in 1941 and the same amount was restricted in 1940, through
acquisition of treasury stock, e Represented by 33,604 shares of common
stock at cost.—Y. 152, p. 2243. * '
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Lerner Stores Corp.—Sales—

IfPeriod End. April 30— 1941—Month—1940 1941—3 Mos .—1940

—?'i52"p"2399 $4,415,426 $3,183,150 $10,187,329 $9,217,712
Liggett & Myers Tobacco Co.—Obituary—

moo* W* Flowers' Chairman of the Board died on April 30—V. 152, p.

Loft, Inc.—SEC Without Jurisdiction in Pepsi-Cola Merger
Case—
The Securities and Exchange Commission issued an opinion May 5.

stating that the proposed merger of Pepsi-Cola Co. into Loft, Inc., is not
of its jurisdiction. Phoenix Securities Corp. holds about 33% of the
capital stock of Loft, Inc., while the latter owns about 80% of Pepsi-Cola
stock.
Phoenix Securities Corp. sought the Commission's opinion as to whether

the proposed merger of the two companies is subject to the provisions of
Section 17 (A) of the Investment Company Act of 1940.
The Commission invited representatives of the National Association of

Investment Companies and counsel for Loft, Inc., and Phoenix Securities
to present oral argument in support of their contentions that the merger is
not subject to the Commission's jurisdiction under Section 17 (A) of the act.
After the merger the name of Loft, Inc., will be changed to Pepsi-Cola Co.

There will be some amendments to the certificate of incorporation in the
process of the merger which will make the objects and purposes of the
surviving corporation consonant with the business of the Pepsi-Cola Co.
Each of the publicly owned shares of Loft will be converted into one share

of the surviving corporation, and each of the minority shares of Pepsi-Cola
held by the public will be converted into 8.43 shares of the surviving
corporation. Intercompany holdings will be canceled.—V. 152, p. 2860.

Louisiana Ice & Electric Co., Inc.—2b-Cent Extra Div.—
Directors have declared an extra dividend of 25 cents per share in ad¬

dition to the regular semi-annual dividend of 50 cents on the common
stock, both payableMay 15 to holders of record April 30.—V. 152, p. 1756.

Louisiana Power & Light Co.—Earnings—
Period End. Mar, 31— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues
Operating expenses, excl.
direct taxes

Direct taxes..
Prop, retire, res. approps

Net oper. revenues
Other income (net)

Gross income
Int. on mtge. bonds
Other int. & deductions.
Int. chged. to constr. C'r.

$745,006 $655,517 $8,351,209 $7,973,218

366,286
112,144
69,717

370.478
73,957
67,121

4,354,132
1,222,986
814,620

4,166,930
970,463
786,187

$196,859
620

$143,961
256

$1,959,471
12,849

$2,049,638
10,878

$197,479
72,928
6,487

$144,217
72,947
6,798

16

$1,972,310
875,171
80,405

973

$2,060,516
875,394
83,892
4,170

Net income $118,064 $64,488 $1,017,707 1,105,400
Dividends applic. to pref. stock for the period 356,532 356,532

Balance $661,175 $748,868
Note—Includes provision of $6,042 and $57,964 for Federal excess profits

tax in the month of March, 1941, and in the 12 months ended March 31,
1941, respecitvely.—V. 152, p. 2243.

Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns.
1940

$11,340,292
3,438,232
641,919

1,281,000
1,428

1,105,879
696,299

Years Ended Feb. 28— 1941
Operating revenues $12,154,983
Operation 3,756,049
Maintenance 588,576
Appropriation for retirement reserve 1,371,500
Amortization of limited-term investments 1,428
Taxes (other than income taxes) 1,127.665
Provision for Federal and State income taxes 1,186,398

Net operating income
Other income

....

Gross income
..

Interest on funded debt
Amortization of debt discount and expense..
Other interest
Amortization of flood and rehabilitation expense..
Amortization of contractual capital expenditures..
Interest charged to construction
Miscellaneous

I Net income ......... ..... '
Note—Provision for excess profits tax under the

1940 was made for the calendar year 1940 in the
V. 152, p. 2861.

$4,123,367 $4,175,536
226,203 220,377

$4,349,570 $4,395,913
1,030,450 1,030,450
160,227 160,227
6,113 33,931

250,000 250,000
37,000 37,000

Cr26,276 Cr5,S66
20,839 23,697

$2,871,216 $2,866,573
Second Revenue Act of
amount of $154,000.—

Lukens Steel Co.—Tenders— *

Bankers Trust Co., as trustee for the first mortgage 20-year 8% bonds
(extended to Nov. 1, 1955 at the rate of 5% per annum), announced that it
will receive at the corporate trust department of its New York office up to
June 6, 1941, offers for the sale to it of sufficient of these bonds to exhaust
the sum of $31,797 now in the sinking fund, at prices not to exceed par and
accrued interest.—V. 152, p. 1286,

Luzerne County Gas & Electric Corp.—To Issue
Preferred Stock and Notes—
The Securities and Exchange Commission announced May 1 that corpo¬

ration has filed declarations and applications (File 70-307) under the Hold¬
ing Company Act regarding the proposed issuance and sale of 44,000
shares or 5M% cumulative preferred stock )$100 par) and the issuance
and sale to financial institutions of $900,000 of serial notes.
The preferred stock will be offered in exchange, share for share, to

holders of the company's outstanding 54,697 shares of $6 and $7 dividend
cumulative preferred stock. The exchange offer is to be made on a "first
come, first served" basis and any unexchanged shares will be sold to under¬
writers. The proceeds will be used to call stock not exchanged.
The proceeds from the sale of the serial notes, together with treasury

funds, will be used to provide the $1,123,185 required to redeem at 105
a share the remaining 10,697 shares of outstanding $6 and 7 preferred
stock.
The company states that, incidental to the issuance of the new preferred

stock, It proposes to make changes in the voting and other rights of its
common stock. It also states that Drexel & Co. will be paid a finder's
fee with respect to the issuance and sale of the serial notes.
The interest rates on the notes, the offering prices, the redemption

provisions and details of the proposed changes in the voting and other
rights of the common stock are to be furnished by amendment.—V. 152,
p. 834.

McCrory Stores Corp.—Sales—
PeriodEnd. April 30— 1941—Month—1940 1941—4 Mos.—1940

Sales $4,241,055 $3,245,914 $14,082,101 $12,899,224
Stores In operation 199 203

New Officials—
The new board of directors has reelected R. W. Jameson as Chairman,

and R. F. Coppedge as President, G. C. Chambers has been elected Vice-
President, W. E. Harper, Secretary and Treasurer and H. H. Bosch.
Controller.—V. 152, p. 2399.

McLellan Stores Co.—Sales—
Period End. April 30— 1941—Month—1940

Sales. $2,160,846 $1,595,207
—V. 152, p. 2861.

Mack Trucks, Inc.—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 1938

a Net profit.,. .—.. $659,359 $111,448 loss$94,869 loss$254,349
b Earnings per share $1.10 $0.19 Nil Nil
a After depreciation, maintenance, repairs and estimated Federal taxes,

b On 597,335 shares common stock (no par).—V. 152, p. 1596.

1941—3 Mos.—1940
$5,381,028 $4,708,464

Maracaibo Oil Exploration Corp.
3 Months EndedMarch 31—

Operating income
Operating expenses and taxes

Balance
Other income _

•Earnings-

Depletion, depreciation, dry holes,
leases forfeited, &c

Net income.

1941
$21,947
7,867

1940
$12,409
6,946

1939
$8,973
5,446

$14,080
9,480

$5,463
666

$3,527
2,041

$23,560 $6,129 $5,568

14,820 5,663 5,463

$8,740 $466 $105

for the reason that after adjustment to a tax oasis there was no taxable
income for the respective periods.—V. 152, p. 1923.

Marion-Reserve Power Co.—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues $291,023 $260,234 $3,443,713 $3,169,186
Non-operating income.. 1,826 1,612 . 26,679 20,571

Operation I
General taxes
Fed. inc. & excess profit
taxes

Maintenance
Prov. for retirem't res..

$292,849
129,867
21,479

$261,847
115,375
17,563

$3,470,391
1,502,377
253,334

$3,189,757
1,403,384
206,653

16,800
14,579

. 32,040

9,521
14,150
25,052

239,545
173,434
351,894

96,976
187,261
287,380

$78,083
22,604
2,620

Cr2,656

$80,184
22,604
2,995
5,026

$949,806
271,250
34,290
22,820

$1,008,103
364,000
26,893
41,010

$55,515
13,461

$49,558
13,460

$621,446
161,530

$576,201
167,402

$42,054 $36,098 $459,916 $408,799

Net earnings
Int. on mortgage debt..
Interest on serial notes..
Other deductions (net)..

Net income
Div. accr. on $5 pref. stk.

Bal.avail.for com. stk.
—V. 152, p. 2074.

Maritime Tel. & Tel. Co., Ltd.—Bonds Sold— Company
recently to W. C. Pitfield & Co., Ltd., Montreal, an issue
of $1,000,000 1st mtge. 4s, series D, due April 1, 1971.
The issue ranks equally with prior issues. Proceeds will be
used for capital expenditures.—V. 152, p. 989.
Marshall Field & Co.—Earnings—
Period End. Mar. 31— 1941—3 Mos.—1940 1 941—12 Mos.—1940

Sales $21,592,560 $20,202,550 $94,163,230 $88,926,873
Net profit after providing
for Federal income tax 857,893 854,405 5,696,469 5,062,779

a Earns, per share of
common stock $0.33 $0.32 $2.47 . $2.14
a Based on the present capitalization, and after provision for dividends on

both classes of preferred shares.—V. 152, p. 2401.

Martin-Parry Corp.—Listing, (fee.—Stock Increase—
The New York Stock Exchange has authorized the listing of 92,254.

additional shares of capital stock (no par) upon official notice of issuance in
exchange for shares of preferred stock and common stock of Rexair, Inc.,
and 25,246 additional shares of capital stock upon official notice of issuance
upon the sale thereof for cash, making the total number of shares applied
for, 442,500.
The stockholders, at a special meeting, May 2, authorized an increase

of the authorized capital stock from 325,000 shares (no par) to 500,000
shares
The directors on March 26 authorized the issuance of 92,254 of the 117,500

shares of capital stock in exchange for 19,705 shares ($10 par) 5% voting
preferred stock of Rexair, Inc. (cumulative since July 1,1939) and 100,000
shares (no par) voting common stock of Rexair, Inc., which shares of
common and preferred stock of Rexair, Inc. are owned by nine stockholders.
The directors also authorized the Issuance of 25,246 shares of capita]

stock for an aggregate consideration of $302,950 payable in cash to the
company by three stockholders of Rexair, Inc., who at present own 5%
notes of Rexair, Inc., aggregating a like principal amount of $302,950;
said notes are to be paid off by Rexair, Inc. in cash at par, together with
interest to April 1, 1941 (making the total payment by Rexair $306,736)
at or prior to the issuance by the company of any of the above-mentioned
117,500 shares of its capital stock.

Z Mos. End.— Feb. 28, '41 Feb. 29, '40 Feb. 28, '39 Feb. 28, *3«>
Net sales $743,079 $957,638 $58,224 $119,753
Cost of goods sold 441,068 561,721 89,030 113,254

Net operating profit.
Other income..—

Miscellaneous charges..
Interest paid
Fed. & State Inc. taxes..

$302,011
65

$395,917
1,261

loss$30,806
616

$6,499
455

$302,076
l,o26
2.789

a78,475

$397,178
1,388
3,501
86,304

loss$30,190
44

1,250

$6,954
26

~T,024

Net profit $219,287 $305,985 loss$31,484
a No provision made for Federal excess profits tax.

Balance Sheet

$5,903

Assets— Feb. 28 '41 Feb. 29 *40
a Prop. & plants.. 5881,899 5877,317
Cash on hand and
in banks 1,545,745

Accts.rec., less res. 94,155
Inventories 220,539
Prepaid exps. and
deferred charges 14,852

882,470
37,429
96,150

15,556

Liabilities— Feb. 28 '41 Feb. 29 '40
b Capital stock...51,460,733 51,428,733
Accounts payable
and accruals—

Res. for Fed.,State
<fc local taxes—

Funded debt
Profit & loss surp.

101,670 78,115

259,762
208,900
726,125

152,970
256,900
def7,796

Total 52,757,190 51,908,923 Total 52,767,190 51,908,923

a After reserve for depreciation of $698,392 in 1941 and $646,951 in 1940.
b Represented by 220,050 no par shares in 1941 and 196,550 no par shares
in 1940.—V. 152, p. 2710.

Maryland Fund, Inc.—Seven-Cent Dividend—
Directors have declared a dividend ofseven cents per share on the common

stock, payable June 16 to holders of record May 31. Previously regular
quarterly dividends of 10 cents per share were distributed.—V. 148, p. 3267.

Metropolitan Edison Co.—Earnings—
12 Months Ended March 31— 1941 1940

Gross operating revenues $13,859,936 $13,109,878
Operating expenses 4,812,892 4,965,846
Electricity purchased for resale 58,061 52,610
Maintenance 834,308 791,627
Provision for depreciation 1.613,275 1 .£77,136
Federal income taxes...... 1,204,000
Other taxes 1,119,547 947,907

Operating income - $4,217,852 $4,403,366
Other income (net) ....—. 1,172,535 1,408,233

Gross income .... $5,390,387 $5,811,599
Interest on long-term debt 1,745,643 1,747,306
Amortization of debt discount and expense . 133,568 133,568
Taxes assumed on interest 23,030 55,882
Interest on debt to associated companies ------ 32
Other interest charges 55,037
Interest charged to construction Cr3liy2
Miscellaneous income deductions... — 5.640 5,235

Net income.....-----------------------— -- $3,459,031 $3,803,160
Notes—(1) Dividends on preferred stocks amounted to $1,275,332 for

the current period and $1,275,819 for the previous period.
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(2) No provision has been made for excess profits tax for 1940 under
the Excess Profits Tax of 1940 pending further action. No provision is
made for such tax for the period from Jan. 1, 1941, to date, the estimated
liability for which, on a separate individual company return basis, amounts
to $15,000.—V. 152, p. 2710.

Maryland & Pennsylvania RR.—Earnings—
Calendar Years— 1940 1939 1938

Total oper. revenue *571,717 #>53,845 *^5,806
Total oper. expenses ^Iiif 3IHa?
Other oper. charges.... ' 47,826 46,116 36,461

Net ry. oper. income..
Non-oper. income

Gross income
Rentals, interest & mis¬
cellaneous inc. chgs..

1937
$527,042
444,755
44,753

Net income
x Deficit.

Assets****
Road and equip't.$4,
Impt.on leased ry.
property

Mlscell. phys. prop
Inv. in affil. cos...
Cash

Special deposits—
Traffic & car serv.

balances

Agents & conduc¬
tor's balances.-

Miscell. accts. rec. ,,

Mat'Is & supplies.
Int. <fc divs. rec...

Freight in translt-
Unadjust. debits..

$79,812
15,282

$79,013
13,481

$58,072
12,517

$37,534
14,808

$95,094 $92,494 .$70,589 $52,341

82,336 79,705 79,845 79,326

$12,758 $12,789 x$9,256 x$26,985

General Balance Sheet Dec. 31
1940 1939
,651,127 $4,602,626

33,521
1,966

312,186
164,279
3,162

11,174

19,722
10,120
83,779

869
Cr44

25,488

33,521
1,966

263,973
137,782
27,081

7,223

16,490
12,260
74,235

808

2,896
22,688

Total.. $5,217,349 $5,203,449
-V. 150, P. 3364.

Liabilities—

Capital stock.....$1
Funded debt 1
Traffic <fc car serv.
balances ...

Aud. vouchers and

wages payable..
Misc. accts. pay..
Int. mat'd unpaid.
Unmat'd Int. and
rentals

Other curr. liabs..
Deferred liabilities

Approp. surplus.. 1
Profit and loss

1940

,979,500
445,000

1939

$1,979,500
1,445,000

124,960 115,885

48,059
100

1,038

20,282
1,595

276,308
,168,951
151,553

29,984
75

642

20,283
3,193

296,469
1,168,951
143,465

Total $5,217,348 $5,203,449

Merchants & Miners Transportation Co.—Earnings—
Period End. Mar. 31— 1941—3 Mos.—1940 1941—12 Mos.—l 940

Total revenues $2,365,530 $1,803,095 $8,253,698 $7,686,514
a Net income...... 88,258 defl41,037 117,584 defl22,626
Earnings per share $0.38 Nil $0.50 Nil
a After deduction of operating expenses, rents, taxes, and depreciation*

—V. 152, p. 2075.

Metropolitan Playhouses, Inc.—Tenders—
The Central Hanover Bank & Trust Co. will until 12 o'clock noon May 26

receive bids for the sale to it of sufficient 5% debentures due Feb. 1, 1945
to exhaust the sum of $170,177 at prices not exceeding redemption price
and accrued interest.—V. 151, p. 1727.

Mexican Light & Power Co., Ltd.—Earnings—
(Canadian currency)

Month of January 1— 1941 1940
Gross earnings from operation $749,071 $629,345
Operating expenses and depreciation 606,597 487,947

Net earnings .....

-V. 152, p. 2401.

$142,474 $141,398

Michigan Bell Telephone Co.—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Operating revenues $4,415,787 $3,812,912 $12,858,247 $11,348,594
Uncoil, oper. revenue 16,109 13,03246,272 36,907

Operating revenues... $4,399,678 $3,799,880 $12,811,975 $11,311,687
Operating expenses 2,520,766 2,299,009 7,406,005 6,807,760

$1,500,871 $5,405,970 $4,503,927
550,565 2,126,842 1,647,927

$950,306
933,828

$3,279,128
3,254,145

$2,856,000
2,800,176

Net oper. revenues $1,878,912
Operating taxes 728,106

Net operating income. $1,150,806
Net income 1,146,687
—V. 152, p. 2402. '

Michigan Gas & Electric Co.—To Issue Bonds and Debs.
The Securities and Exchange Commission announced May 5 that com¬

pany has filed an application (File 70-312) regarding the issuance and sale
of $3,500,000 of 4% first mortgage bonds, series A, due 1971, and $750,000
of serial debentures, due 1942-1951. The interest rate on the debentures
is to be furnished by amendment. The proceeds, together with other funds,
are to be applied to the redemption of $1,725,800 of6% first mortgage and
refunding gold bonds, series A, due 1943, and $2,535,200 of 5% first mort¬
gage gold bonds, series B, due 1956.—V. 152, p. 1924.

Mineral Range RR.—Earnings-
Calendar Years—

Avge. mileage operated.
Revenues—

Freight
Passenger
Mail

Express ...

Miscellaneous

Total

Expenses—
Maint. of way & struc. _
Maint. of equipment
Traffic expenses
Transportation expenses
General expenses
Transp. for investment.

Total
Net oper. profit
Taxes accrued

Operating deficit
Hire of eqpt. (net) Dr
Joint facil. rents (net) Cr

Net ry. oper. deficit
Int. on funded debt

Non-oper. inc. (net)

1940
26.41

1939
26.41

1938
33.82

1937
43.71

$73,703 $71,738 $60,469 $78,463
18

2,725
4.895
5,652

~

1,634
4,660
5,173

"l",776
. 4,266

5,735

2,719
4.548
5,929

$85,171 $83,514 $73,667 $91,754

$45,705
412

1,884
37,984
6,723
Crl4

24,397
3,568
1,953

37,869
5,546
Cr8

32,639
6,182
2,018
37,744
4.574
Cr7

37,307
8,386
1,858

41,952
8,584
Cr4

$92,694
def7,523

7,276

$73,327
10,188
8,612

$83,150
def9,483

7,175

$98,083
def6,329
x9,580

$14,799
22,323
9,163

prof$l,575
17,180
8,856

$16,659
17,626
10,365

$15,909
22,396
9,940

$27,959
83,409
Cr1,956

$6,748

Dr8l",692

$23,921
3,690

Dr78,121

$28,364
40,000

Dr41,295

Netdef. to surplus... $109,412 $88,440 $105,732 $109,659
x No deduction included for estimated surtax on undistributed profits

imposed under Revenue Act of 1936.—V. 150, p. 3364.

Midland Steel Products Co.—Earnings—
3 Months EndedMarch 31— 1941 1940

a Manufacturing profit $1,434,673 $1,066,693
Selling, general and administrative 116,448 105,952
Other deductions 204,710 52,780
Depreciation.. 98,054 99,612

$1,015,461 $808,349
Profit sharing 10i ,546 80,835
Federal tax (est.) b370.272 129,832

Net profit.. $543,643 $597,682
a After deducting cost of goods sold, incl. material, labor and factory

expenses, b Includes $150,932 excess profits tax.

50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable July 1 to holders of record June 13. Like amount paid on
April 1, last; dividend of $4 was paid on Dec. 23, last; dividends of 50 cents
were paid on Oct. 1, July 1, and on April 1, 1940, $3.50 paid on Dec. 28,
1930; 50 cents paid on Oct. 1, July 1, and April 1, 1939, and on Dec. 24
and April 1, 1938.—V. 152, p. 1134.

Miller & Hart, Inc.—Stock Ready for Exchange—
Pursuant to amendment of the company's certificate of incorporation

on March 12, 1941, certificates for shares of new $1 prior pref. stock (par
$10) and voting trust certificates for common stock (par $1) are now
available for issuance pursuant to the offer of exchange contained in the
plan ofcapital stock readjustment of tne company, dated as of Dec. 30,1939.
The First National Bank, Chicago, is agent for the company.—V. 152,

p. 2710.

Minneapolis-Honeywell Regulator Co.—Extra Dividend
Directors have declared an extra dividend of 25 cents per share in ad¬

dition to the regular quarterly dividend of 50 cents on the common stock,
both payable June 10 to holders of record May 24. Similar payments
were made in each of the four preceding quarters. In addition, extra of
25 cents was paid on Dec. 20, last.—V. 152, p. 2710.

Mississippi Power & Light Co.—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues
Operating expenses, excl.
direct taxes

Direct taxes

Prop, retire, res. approps

Net oper. revenues—
Other income

Gross income—
Int. on mtge. bonds
Other int. & deductions.

$722,813 $715,156 $7,757,458 $7,592,049

437,518
82,827
66.666

$135,802
39

$135,841
66.667
9,389

402,870
77,420
65,000

4,718,304
1,053.794
785,000

4,477,704
908,937
765,000

$169,866 $1,200,360 $1,440,408
94 2,237 4,773

$169,960
66,667
9,031

$1,202,597
800,000
113,770

$288,827
403,608

$1,445,181
813,275
116,187

$.515,719
403,608

Net income $59,785 $94,262
a Dividends appiic. pt pref. stock for the period..

Balance j... def$J14,781 $112,111
a Dividends accumulated and unpaid to March 31, 1941, amounted to

$3l9,o23, after giving effect to dividends amounting to $2 a share on $6
pref. stock, declared for payment on May 1, 1941. Dividends on this stock
are cumulative.
Note—Includes provision of $32,479 for Federal excess profits tax in the

12 months ended March 31, 1941.—V. 152, p. 2402.

Mock, Judson, Voehringer Co., Inc. (& Subs.)—
Consolidated Earnings for Calendar Years

1940 1939
Gross profit before depreciation and amortization. $1,560,711 $1,695,377
Selling expenses 679,887 722,249
Administrative expenses 67,072 84,494
Allowance for depreciation and amortization—._ 230,878 254,420

Profit from operations $582,874
Other income 36,152

Gross income $619,026
Other expenses 87,270
Allowance for Federal and State income taxes 131,203

Net profit ... $400,553
Preferred dividends ...—44,576
Common dividends 100,000
Earns, per sh. of com. stock (200,000 shs. $2.50 par) $1.77

$634,213
31,098

$665,311
75,570
119,132

$470,609
44,576
200,000

$2.13

Condensed Consolidated Balance Sheet Dec. 31, 1940
Assets—Cash on hand and in banks, $432,504; accounts receivable (less

reserve for doubtful collections, &c., of $74,505), $957,067; inventories,
$785,649; cash surrender value of life insurance policies, $61,859; cash
deposited for payment of dividend payable Jan. 1, 1941, on pref. stock,
$11,375; cash deposited for retirement of pref. stock—subsidiary company,
$149; notes receivable (instalment payments extending to Dec. 15, 1942),
$6,000; accounts receivable (offices and employees), $22,506; note receivable
due March 1,1948, $15,099; fixed assets at cost (less reserve for depreciation
and amortization of $2,287,193), $1,712,088; deferred charges, $23,807;
7% cum. pref. stock in treasury at cost (132 shares), $12,142; total,
$4,040,244.
Liabilities—accounts payable, trade, $10,727; accrued salaries, wages

and commissions, $51,434; accrued taxes, expenses, and miscellaneous
items, $73,570; provision for Federal and State taxes, cm-rent period,
$145,803; provision for additional Federal and State taxes, prior periods,
$3,994; reserve for dividend (payable Jan. 1. 1941, pref. stock), $11,144;
reserve for contingencies, $15,000; reserve for retirement of pref. stock
(subsidiary company), $149; equity of minority stockholder in subsidiary
company, $449; 7% cum. pref. stock (par $100), $650,000; common stock
(par $2.50), $500,000; surplus earned from operations, $2,451,668; surplus
earned from pref. stock retirements, $117,787; surplus earned from pref.
stock retirements, subsidiary company, $8,521; total, $4,040,245.

Debentures Sold Privately—The company recently sold pri¬
vately $750,000 sinking" fund debentures, comprising (a;
$150,000 series A, interest rate 2%, due March 15, 1944,
and (b) $600,000 series B, interest rate 3^%, due March 15,
1953. The purpose of the issue was to redeem ail the out¬
standing preferred stock.—V. 152, p. 1596.

Mountain Fuel Supply Co. (Utah)—15-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, par $10, payable June 10 to holders of record May 15. Dividend of
25 cents paid on Dec. 6, last; 15 cents paid on June 10, 1940; 25 cents was
paid on Dec. 8, 1939; one of 10 cents was paid on June 20, 1939; and divs.
of 25 cents per share were paid on Dec. 8, 1938, and on Dec. 6, 1937.—V.
151, p. 2198.

Monsanto Chemical Co. (& Subs.)-
3 Mos. End. Mar. 31— al941 al940

Net sales $14,442,927 $9,758,452
Cost of goods sold 9,355,935 6,466,133

Gross profit
Selling & admin, exps

-Earnings-
1939

$9,637,483
6,759,691

1938

Net profit ...

Other income ...

. $5,086,991

. 1,200,832
336.718

$3,292,319
1,018,513
298,140

$2,877,792
1,040,132
317,757

$1,712,008
1 659,119
270,041

$3,549,441
165,462

$1,975,666
90,514

$1,519,903
63,278

$782,848
104,692

. $3,7141904
b214,114

. c2,146,499

$2,066,179
. " 48,661

375,482

$1,583,181
41,948
301,333

$887,540
38,805
179,424

. $1,354,291 $1,642,037 $1,239,899 $669,311

11,583 7,829 11,972 9,773

Cr270,375 18,501 20,006

to min. interest
Prov. for divs. on pref

shs. of British sub.

Net income. $1,342,708 $1,904,583 $1,209,425 $639,532
Earns, per sh. on com $0.98 $1.23 $0.88 $0.52

a Including American subsidiary companies only, b Including $147,630
amortization of emergency plant facilities, c Includes $850,000 for excess
profits tax and $350,000 for probable additional taxes.
Note—The provision for depreciation and obsolescence during the period

amounted to $908,761 including $147,630 for amortization of emergency
plant facilities.
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Consolidated Balance Sheet

(Including American Subsidiaries Only)
Mar. 31 '41 Dec. 31 '40

$Assets—
Cash — 12,676,993
U. S. Treas. notes. 3,999,250
Receivs. (less res.) 5,439,093
Inventories. 9,067,414
Cash approp. for
prop, additions,

a Due from officers 107,828
Invest, in British
sub, company..

Invests, in assoc.

cos. (at cost)
Miscell. invests.,
deposits, <fcc 347,932 349,289

Land
, 2,198,191 2,167,117

Buildings. _______ 10,149,019 9,873,515
Machry. & equip..35,413,952 34,403,120
Phosphate deposits

(less depletion). 853,072 863,084
Pats. & processes- " 1 1
Deferred charges— 151,533 202,587

6,331,756

5,092*582
8,971,780

2,070,160
111,956

729,413 729,413

737,505 737,505

Mar. 31*41
Liabilities— S

Accts. pay. & accrs 2,941,240
Estd. income taxes 4,901.411
Pref. divs. payable 225,000
Deps. for return¬
able containers- 493,163

Deprec. & absoles.
reserve .18,454,482

Pensions reserve.. 3,013,682
Minority interest
in American sub. 364,325

Preferred stock:
Ser. A $4.50 cum 5.000,000
Ser. B $4.50 cum 5,000,000
Ser. C $4 cum.. 7,500,000

Com. stk. (par $10)12,416,940
Paid-in surplus...ll,269,032
Earned surplus 10,291.921

Dec. 31 '40
$

3,502,575
3,573,610
225,000

456,285

17,672,621
2,940,000

352,742

5,000,000
5,000,000

12,416^940
11,194,032
9,570,060

Total..... 81,871,195 71,903,865 Total

a And employees on purchases of capital stock,

Montana Power Co.—Earnings—
Period End. Mar. 31— 1941—-Month—1940

Operating revenues..... $1,607,556 $1,474,676
Operating expenses, excl.
direct taxes.. 429,811 408,961

Direct taxes 399,728 247,528
Prop, retire. & deple. re¬

serve appropriations.. 157,833 147,404

.....81,871,195 71,903,865

&c.—V. 152, p. 2863.

1941—12 Mos.—1940
$17,967,636 $15,576,706

5,372,342
4,109,028

4,814,403
2,689,168

Net oper. revenues... $620,184 $670,783
Other income (net) _i def1,679 1,365

Gross income $618,505 $672,148
Int. on mtge. bonds 156,501 157,976
Int. on debentures 44,125 44,125
Other int. & deductions. 39,240 39,696
Int.chged.toconstr.-cr_. 1,977 .

1,815,218 1,661,745

>,411,390
def1,478

$6,671,048
o def1,773

$6,669,275
1,886,890
529,495
484,653
13,243

$6,409,912
1,901,579
529,495
446,307

8,331

Net income......... $380,616 $430,351 $3,781,480 $3,540,862
Dividends applic. to pref. stock for the period 957,534 957,529

Balance..... $2,823,946 $2,583,333
Note—Includes provision of $67,140 and $646,688 for Federal excess

profits tax in the month of March, 1941, and in the 12 months ended
March 31, 1941, respectively.—V. 152, p. 2559.

Montgomery Ward & Co .—Sales—
Period End. Apr. 30— 1941—Month—1940 1941—3 Mos.—1940

Sales ............ 58,068,072 45,855,988 136,393,336 115,228,534
—V. 152, p. 2402.

Mountain States Telephone & Telegraph Co.—Earns.
Period End. Mar. 31— 1941—Month—1940 1941—3 Months—1940

Operating revenues..... $2,390,288 $2,185,644 • $6,981,089 $6,450,688
Uncollectible oper. rev.. 7,203 6,005 23,171 22,439

Operating revenues... $2,383,085 $2,179,639 $6,957,819 $6,428,249
Operating expenses 1,535,031 1,505,415 4,519,887 4,384,505

Net operating revs...

Operating taxes
$848,054
451,383

$396,671
286,549

$674,224 $2,438,03 1 2,043,744
325,045 1,186,615 971,535

$349,179 $1,251,416 $1^2^209
258,959 937,650 822,453

Net oper. income. ....
Net income.
—V. 152, p. 2559.

Mulling Mfg. Co.•—Accumulated Dividend—•
Directors have declared a dividend of $1.75 per share on account of ac¬

cumulative preferred stock, payable June 2 to holders of record May 15.
Dividend of $1 paid on March 20, last; $3.43 paid on Dec. 24, 1940, and
previous payment was the quarterly dividend of $1.75 per share distributed
on March 1, 1938—V. 152, p. 1924.

Nashville Chattanooga & St. Louis Ry.—Ann. Report
Traffic Statistics—Years Ended Dec. 31

Average miles operated.
No. or rev. pass, carr'd.
No. rev. pass, car'd 1 m.
Aver. rev. per pass
Av. rev. per pass, mile—
Tons of rev. fr't carried.

1940
1,111

550,392
64.249,197

$2.11
1.81 cts.

6,220.085

1939
1,111

513,416
58,037,519

$2.10
1.86 cts.

5,342,693

1938
1,116

440,398
49,326,430

$2.40
2.13 cts.

4,818,082

1937
1,119

655,534
66,557,689

$1.84
1.81 cts.

5.296,706
Tonsrev.frt.car. lm. 1,1118290466 005,647,115 906,386,548 992,568,627
Aver. rev. per ton $2.07 $2.28 $2.31 $2.18
Aver. rev. per tonmile.. 1.154 cts. 1.210 cts. 1.227 cts. 1.163 cts,

Income Account for Calendar Years
1939 1938 1937

$12,173,225 $11,124,724 $11,545,556
1,078,102 1,050,783 1,207,133
655,683 627,569 636,155
345,471 329,750 392,337
575,330 526,716 518,252

Operating Revenues— 1940
Freight $12,906,131
Passenger
Mail

Express
Miscellaneous

1,163,813
676,148
339,628
546,913

Ry. oper revenues

Operating Expenses—
Maint. of way & struc..
Maint. of equipment...
Traffic
Transportation
Miscellaneous
General..
Transporta'n for invest.

$15,632,633 $14,827,811 $13,659,542 $14,299,433

1,647,455
2,912,249
805,910

6,117,644
90,310
590,378
Crl4,054

1,650,927
2,835,645
782,589

5,718,987
88,943
582,248
Crl0,484

1,446,421
2.552.382
779,196

5,494,882
96,175
584,386
Cr5,565

1,800,822
3,481,510
769,945

5,732,387
95,556
640,036
Cr10.084

Operating expenses...$12,149,892 $11,648,855 $10,947,877 $12,510,172
Net rev. from ry. oper.. 3,482,741 3,178,956 2,711.665 1,789,261
Tax accruals 1,100,372 934,296 921,860 877,159

Operating income.... $2,382,369 $2,244,660 $1,789,805 $912,102
Non-Oper. Income—

Hire ofequipment.. Dr478,725 Dr434,533 Dr484,874 Dr260,581
Joint facility rents, &c_. 203,567 211,061 214,390 230,521
Inc. from lease of road.. .5,711 5,000 5,058 5,062
Misc. physical property. 71,123 63,071 73,815 76,173
Sep. oper. prop, profits. 70 266
Inc. from funded secure. 24,528 60,660 74,576 89,541
Inc. from unfund. securs. 17,367 14,024 14,943 21,897
Income from sinking and
other reserve funds 15,550

Dividend income 10,062 10,098 8,948 8,720
Miscellaneous income 255 59 44 45

Gross income $2,251,807

Deductions—
Separately oper. prop.. 28
Rent for leased roads 804,404
Miscellaneous rents 227
Miscell. tax accruals 53,490
Interest on funded debt. 687,330
Int. on unfunded debt. . 2,883

$2,174,170 $1,696,705 $1,083,746

20
804,653

204
60,772
688,590

1,263

1 QQ

805,076
169

58,196
689,850

926

21
806,132

169
55,622

690,907
2,518

Total deductions
Net profit

- $1,548,363 $1,555,502 $1,554,410 $1,555,369
703,444 618,668 142,295 loss471,623

General

1940
$

,455,969 32
,325,464 17

Assets—
Invest—Road 32

Equipment 17
Impt. on leased
railway property 6

Deposits in lieu of '
mtge. prop, sold

Misc. phys. prop..
Inv. In affil. co 2
Other investments
Cash-... 3
Time drafts & dep. 1
Special deposits
I-oans and bills re¬

ceivable
Traffic & car serv.

balance receiv..
Net bal. due from
agents & cond'rs 263,302

Miscell. accts. rec. 708,041
Mat'l & supplies.. 2,136,745
Int. & divs. rec 17,621
Other curr. assets. 4,660
Working fund adv. 7,444
Ins. & other funds 600,412
Other def. assets . . 25,130
UnadJ. debits 532,922

051,435 5,994,443

34,192
487,657
,007,642
45,258

,357,050
,234,000
63,656

1,910

257,271 197,561

Balance Sheet Dec. 31
1939
$ Liabilities

255,949 Capital stock 25
367,876 Prem. on cap. stk

Grant in aid of
construction

Funded debt 17
Audited accts. and
wages payable

Traffic & car serv.

balances payable
Misc. accts. pay..
Int. mat'd unpd..
Divs. mat'd unpd.
Unmat'd int. accr.
Other current llab.
Deferred liabilities
Tax liability
Accr. depreciation:

130,318 Equipment 10
523,163 Miscellaneous.
,785,678 Oth. unad]. credits
12,103 Additions to prop.
1,496 through income.

12,558 Approp. surp. not
specifically inv.

22,253 Profit & loss bal.. 8
539,728

12,174
517,197
,986,059
630,343
,754,336
,160,000
58,925

2,845

1940
$

600,000
10,480

321,932
472,000

1939
$

25,600,000
10,480

125,478
17,528,000

1,067.157 945,007

375,532
123,546

840
28

285,040
54,701
214,615
663,482

,289,340
4,996

,959,922

263,213
100,193
1,720

285A60
38,538
209,908
802,767

10,474,877
9,986

1,753,608

427,200 425,997

182,623
563,847

182,624
8,207,149

Total 67.617.281 66,965,005
-V. 152. p. 2863.

-Sales-

Total 67,617,281 66,965,005

(G. C.) Murphy Co.
Period End. Apr. 30— 1941—Month—1940 1941—4 Mos.—1940

Sales_ $4,949,471 $3,584,775 $15,980,195 $13,870,912
Stores in operation.. 204 202
■—V. 152, p. 2402. . ^V-'X'-.■ ;; ' V •'

Murray Corp. of America—Neio Vice-President— /
L. Clayton Hill, since 1927 with this corporation has been appointed

Vice-President and General Manager according to announcement made on
May 1 by C. W. Avery, President and Chairman of the board.-—V. 152,
p. 2559, -■/

National Candy Co., Inc. (& Sub.)—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 1938

a Net profit-. _ b$54,424 $91,866 $134,854 $153,653
Earns.per sh.on com.stk. $0.10 $0.30 $0.52 $0.62

a After depreciation, allowance for Federal taxes, &c. b After deducting
$101,368, for non-recurring charges and reserves for loss and expense
incident to closing of the Grand Rapids factory, loss on sale of Louisville
Apartment property and other miscellaneous assets.—V. 152, p. 2076.

National Credit Finance Corp .-—Promoters Convicted—
The Securities and Exchange Commission and the Department of Jus¬

tice reported May 2 that Robert W. Hacking and Paul Hacking, both of
Minneapolis, each were sentenced to three years' imprisonment, having
been 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 sentences were
imposed in the U. S. District Court at Minneapolis.
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 organ¬
ized 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 Minne¬
sota Finance Corp., Interstate Credit Finance Corp., Wisconsin Credit
Finance Corp.
The indictment charged that, contrary to representations made by the

defendants, returns to investors were paid in substantial amount from the
capital of the company rather than from income and earnings.—V. 152.
p. 2402. ,.y.;yyyy,-. y.-'yy' y'y y
National Investors Corp.—Quarterly Report—
Corporation is an open-end investment company of the mutual type,

operating as a diversified management company under the Federal Invest¬
ment Company Act of 1940. Its purpose is to invest the funds of its stock¬
holders primarily in the common stocks of companies engaged in diversified
lines of business to the extent considered advisable by the management in
the light of economic circumstances and other considerations. Stockholders
in this investment company are afforded certain important advantages
which are not ordinarily available to them as individuals; first, established
management and research facilities for the analysis, investigation and
supervision of investments: and second, distribution of risk with respect to
both the managements of companies and the lines of business in which these
companies are engaged .

Corporation commenced business on April 1, 1937 with an asset value of
$7.83 per share as successor to the old National Investors Corp., Second
National Investors Corp., Third National Investors Corp. and Fourth
National Investors Corp.
Corporation is not sponsored or controlled by any banking group. It

determines its own investment policy, maintains its own management and
research facilities, and carries out its own field investigations. This in¬
vestment organization has been in existence since the establishment of the
first predecessor fund in 1928. .

Dividends are paid semi-annually in July and December in amounts
approximately equal to dividend and interest income less expenses, and
irrespective of security profits or losses. In addition it is contemplated that
in any year when large net security profits are realized, substantially all
such profits will also be distributed as a special payment in December of
such year, as long as the present provisions of the Federal income tax law
relating to mutual investment companies are in effect.

Statement of Operations 3 Months Ended Mar. 31, 1941
Net assets Dec. 31,1940 applicable to 2,148,503 shares „-$1 1,390,806
Income—Cash dividends— — — 127,658
Less—Expenses, $34,358; taxes, $4,367-— .. 38,725

Net income, added to income surplus-

Profit realized ©n securities sold (based on Federal income tax
cost), less New York State franchise tax of $300—added to
security profits surplus. -

Loss, unrealized (decrease in market value of securities as com¬
pared with Federal income tax cost), not recorded in surplus
accounts - -

Capital—Subscriptions-.— ,

Withdrawals —

$88,933

$43,469

977,882

$934,412

$28,247
406,623

Net, charged to capital accounts,. — —— — _ $378,377

Decrease in net assets— — $1,223,856

.$10,166,951
$5.31
4.91

Net assetsMarch 31,1941 applicable to 2,071,768shares.--.
Net assets at Dec. 31, 1940 (per share)-..— --
Net assets at March 31. 1941 (per share)— —.

Decrease. $0.40
Statement of Assets March 31, 1941

_ —_

Assets—Cash, $932,331; dividends receivable, $29,866; receivable on

subscriptions to capital stock, $.314; investments, at market value (Federal
income tax cost, $10,418,003, less—excess of tax cost over market value
$1,190,557), $9,227,446; total, $10,189,958. *
Deduct—Payable on capital stock repurchased, $3,980; accrued expenses,

$4 350; provision for taxes, $14,677; net assets, $10,166,951.—V, 152,
p. 271.

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



3032 The Commercial & Financial Chronicle May 10, 1941

National Gas & Electric Corp.—Earnings
Period End. Feb. 2S— 1941—Month—1940 1941—12 Afos.—1940

$189,901
106.724
6,845
7,708
12,537

Operating revenues
Operation
Maintenance
Fed, <fc State inc. taxes. .
General taxes

x Utility oper. income
Other income (net).

x Gross income
Itetire. res. accruals..._

Gross income
Interest on bonds,.—...
Amort, of debt discount
and expense...

Other income charges—

Net income......... $23,497
Famines per share ......

x Before retirement reserve accruals.-

Natomas Co.—Earnings—
3 Monthx Ended March 31—

Gold dredelng ... ........

Rock operations....... .........

Band rentals — .......

Water operating..*._— ...

Discount, miscellaneous interest, &c_.

Total net returns. ................
a Non-oDerating expenses ...

Federal income taxes ...

$171,220
97,869
8,443
3,595
11,759

$2,179,422
1,222,178

90,390
81.479
144,838

$1,969,721
1,098,616
103.049
41,067
147,758

i $56,086
1,186

$49,554
. 36

$640,536
19,836

$579,230
18.721

$57,272
22,404

$49,591 ,

18,925
$660,372
247.116

$597,952
214.247

$34,868
10,545

$30,665
10,675

$413,256
127,784

$383,705
128,531

355
471

355
486

4,266
6,930

4,266
5,736

$19,148 $274,275
......... $0.61
-V. 152, p. 433.

1941

$722,531
0,950
39,000

13,083

$776,864
240,578
121,285

$245,173
$0.54

1 940

$.500,258
9,100
39,000
1,500
9,526

$559,382
197,646
42,186

Net profit... ......... .... $415,000 $312,550
Earnings per share on capital stock $0.43 $0.32
a Includes taxes, insurance, general e-mense, depletion, depreciation-

royalties and prospecting,—V. 152, p. 1925./;

Nebraska Light & Power Co.—Bonds Called—
All of the outstanding first mortgage 6% gold bonds due Nov. 1. 1944

(extended from Nov. 1. 1934) have been called for redemption on Nov, I,
1941 at lOS twd accrued interest. Payment will be made at the Guaranty
Trust Co. of N, Y—V. 152, p. 2863.

Nebraska Power Co.—Earnings—
1941—Month— 1940
$708,612 $678,472

Period End. Mar. 31—
Operating revenues... . .
Operating expenses, excl.
direct taxes....—..

Direct taxes ....

Property retirement res.
Appropriations..

Amortization of limited-
term investments.

Net oper. revenues.. .
Other income——

Gross income —

Int. on mtge. bonds
Tnt. on deb. bonds—..
Other int. and deducs
Int. charged to construc¬
tion-credit

1941—12 Afos.—1940
$8,739,377 $8,423,422

318.892
119,768

327.839
104,318

3,80,3.000
1,504,098

3,704,287
1,299,763

56,600 52,500 642,500 630,000

800 1,800 10.600 22,905

$212,552
122

$192,015 $2,779,179
3,427

$2,766,467
2,119

$212,674
61,875
17,500
8,842

$192,076
61,875
17,500
9,890

$2,782,606
742,500
210,000
113,940

$2,768,586
742.500
210,000
111,694

316 283 3,873 deb856

1941—4 Afos.—1940
$6,444,994 $6,074,723

Net income......... $124,773 $103,094 $1,720,039 $1,703,536
Dividends applic. to pref, stocks for the period.. 499,100 499,100
Balance.. $1,220,939 $1,204,436

—V. 152, p. 2560.

Nesiner Brothers, Inc.—Sales—
Period End. Apr. 30— 1941—Month—1940

Sales $2,128,444 $1,606,402
—V. 152, p. 2402- V/; • •. .;>•./ / ;fj;-Vy-...

(J. J.) Newberry Co.—Sales—
Period End. Apr. 30— 1941—Month—19^0 1941—4 Afos.—1940

Sales.. $4,939,961 $3,765,352 $16,372,979 $14,253,728
—V- 152, p. 2402.

New England Gas & Electric Association—System
Output— y'-y ; ^yy-'^y ;-■■■ < V/,.
For the week ended Mav 9. N^w England Gas & Electric Association

reports electric output of 10 636.551 kwh. This is an increase of 2 823 731
kwh., or 36-14% above production of 7,812,820 kwh. for the corresponding
week a year ago.
Gas outnut is reported at 100 625.000 en. ft... an increase of 10 107.000

cu. ft., or 11.17% above production of 90,518,000 cu. ft. in the correspond¬
ing week a year ago.—Y. 152, p. 2863.

New England Public Service Co.—SEC Orders Company
to Change Capital Structure—One Year for Compliance—
Liguidation Is Alternative—
The Securities and Exchange Commission onMay 3 ordered the company,

a registered holding company, to change its present capitalisation within
one year to one class of common stock or to liquidate its affairs and dis¬
tribute its assets to its security holders.
The Commission in its order said it had found that the corporate structure

of the top company "unduly and unnecessarily complicates" the corporate
structure of the system and "unduly and inequitably distributes voting
power" among the system's security holders. The findings and opinion of
the Commission in part follows:
r This proceeding was commenced by the Commission under Section 11 (b)
of the Public Utility Holding Company Act of 1935 by its notice of and
order for hearing dated 8ept. 11, 1940. The notice of and order for hearing
stated, inter alia, that the Commission had reasonable grounds to believe
that:
"The corporate structure of New England Public Service Co. unduly and

unnecessarily complicates the structure of the New England Public Service
Co. holding-company syRtem.
"The corporate structure of New England Public Service Co. unfairly

and inequitably distributes voting power among security-holders of the
New England Public Service Co. holding-company system."
>"*It was ordered that a hearing be held, commencing on Oct. 14, 1940. to
determine, among other things, whether these allegations are true and to
determine also "what action Is necessary and sball be required to be taken
bv New England Public Service Co. to insure that the corporate structure
of New England Public Service Co. does not unduly or unnecessarily com¬
plicate the structure or unfairly or inequitably distribute the voting power
among security-holders of the New England Public Service Co. holding-
comnany system." The hearing was actually commenced on Nov. 7,
1940, pursuant to an order of postponement issued at the reouest of New
England Public Service Co., and was continued thereafter from time to
time until Feb. 27. 1941.

On Dec. 5, 1940, counsel for the Public Utilities Division completed
what was described as a "prima facie case." Counsel for New England
Public Service Co. (NEPROO) then presented evidence with respect to
values and earnings of NEPSCO and of Central Maine Power Co., a sub¬
sidiary of NEPSCO. On Feb. 27, 1941, at the conclusion of the nresenta-
tion of evidence on Central Maine Power Co., counsel for NEPSCO asked
for a continuance of the proceeding until May 6, 1941. This motion was
opposed by counsel for the Public Utilities Division on the grounds that the
continuance would unduly delay these already protracted proceedings. The
trial examiner referred the motion to us.

On March 8, 1941, counsel for the Public Utilities Division Hied a motion
requesting that "the Commission enter an order requiring said New England
Public Service Co. to change its present capitalization to one class of stock,

namely, common stock, or to liquidate Its affairs and distribute its assets/
After appropriate notice, briefs were filed and argument on the motion was
heard on March 20 and April 3. 1941. Counsel for the Public Utilities
Division urged orally and in their brief that the Commission should issue
the requested order forthwith unless NEPSCO promptly indicated an
intent to introduce further evidence relevant to the questions of com¬
plexity In its structure and the fair and equitable distribution of voting
power among the security holders of the system.
Subsequent to the argument before us on March 20, and in a letter dated

April 1, 1941, which was included by amendment in the motion of counsel
for the Public Utilities Division, counsel for NEPSCO advised the Com¬
mission that, while the directors of the company do not admit "that a
rearrangement of its corporate structure could not be made resulting in
two classes of stock, preferred and common, or that the earnings of the
reorganized company would be so unstable that it could not service the
annual dividend requirements ofa reasonably sized issue ofpreferred stock,"
the company did not "intend to attempt by the introduction of additional
evidence in the pending Section 11 lb) (2) proceedings to prove that it
should not be reorganized or that the reorganized company should issue
any securities other than common stock." Northern New England Co., the
parent company of NEPSCO, also submitted a letter, dated April 1, 1941,
stating that it had no further evidence to offer regarding the corporate
structure of NEPSCO.
A t the argument on the motion on April 3, 1941, George F. Scanlon, who

holds a substantial interest in the ordinary preferred stock of NEPSCO,
appeared by counsel and supported the motion of counsel for the Public
Utilities Division, with the reservation that the company be permitted to
reorganize on some basis other than one of common stock alone if evidence
introduced at a later stage in the proceeding should warrant such a financial
structure. Russell B. Stearns, who holds a substantial interet in the prior
JPn preferred stock of NEPSCO, also appeared at this argument in person
and by counsel. Although counsel for Mr. Stearns stated that he did not
care to introduce further evidence on the issues raised by the pendingmotion
and apparently approved of recapitalization on a common stock basis, he
nevertheless opposed the granting of the motion "unless it can be made to
appear that, shortly thereafter, or otherwise, in connection therewith" an
order requiring NEPSCO to dispose of its interests in certain industrial
subsidiaries will be Issued.
It thus appears that no party or other person interested in these pro¬

ceedings has indicated a desire or intention of introducing further evidence
with respect to issues directly relating to the appropriateness of a recapitali¬
zation of New England Public Service Co. on a common stock basis. Under
these circumstances, we are of the opinion that all interested persons have
had adequate notice and opportunity to be heard with respect to the issues
raised by the motion before us and we therefore feel at liberty to consider
the merits of the motion on the basis of the present record.

New England Public Service Company System
New England Public Service Co. is a registered holding company and a

subsidiary of Northern New England Co., which is also a registered hold¬
ing company. It was organized in 1925 under the laws of the State of
Maine and has since been engaged principally in the business of holding
securities of various utility and industrial companies. It controls five large
operating gas and electric utility companies which render service throughout
northern New England, in the States of Maine, New Hampshire, and
Vermont. As at Dec. 31, 1939, its net investments according to its books
totaled $43,627,638.30, of which amount $31,585,671.24 represented its
net investments in various utility companies, $12,001,586.06 represented
its net Investments in New England Industries, Inc., and $40,381 repre¬
sented miscellaneous net Investments. New England Industries, Inc.,
97.2% of whose common stock is owned by NEPSCO, controls five textile
manufacturing companies and one newsprint paper company.
The capital structure ofNEPSCO as of Dec. 31, 1939, was as follows:

Prior lien preferred cumulative (no par)—
$7 dividend series 120,000 shares ....$11,600,000
$6 dividend series 60,0p0 shzres... 5,205,000

Preferred cumulative (no par)—
$7 dividend series 48,154 shares '4,471,550
$6 dividend series 104,876 shares.. 9,728,592
Adjustment series 450 shares 33,750

$6 convertible preferred (no par) 4,929 shares .... 453,468
Common (par $5).. ... ..... 4,819,953

$36,312,313
2,627.025
2,524,333

Total capital stock.. ...:i

Capital surplus. .... ....

Earned surplus (since Jan. 1, 1934) ....

Total capital stock and surplus. ..$41,463,672
Note—Dividends on preferred stocks are in arrears since the dates shown

below and have accrued as to the serveral issues in the following amounts:

Prior lien preferred.
Preferred ..........

$6 convertible .....

Paid to

May 1, 1932
Apr. 15, 1932
Apr. 15, 1932

Accrued to
Dec. 31, '39
$9,132,749
7,457,935
227,966

Accrued to
Nov. 30, *40
$9,629,101

8,599,901

$16,818,651 $18,229,002

The total capital stock liability, including surplus, was $41,463,672 at
Dec. 31, 1939, and of this armunt only $9,971,312 was attributable to
common stock and surplus. Thus, even if we disregard for the moment
the preferred stock arrearages, the common stock liability is only 24% and
the preferred stock liability 76% of the total stock liability and surplus.
When we take into account the arrearages on the preferred stock, we find
that net assets, at the values carried on the books of the company, are
inadequate by $6,860,490 as at Dec. 31, 1939, to cover the liability per
books of $48,311,001 on the preferred stock and preferred stock arrearages,
and, according to the books, the common stock has no equity in the assets.
Nevertheless, the common stock, which had the sole voting power prior
to the default In payment of preferred stock dividends, even now controls
approximately 74% of the total voting power.
For the five years from 1935 throug h 1939 the company's net income avail¬

able for dividend purposes on a corporate and consolidated basis has been
as follows: ;

Year—■ -/v-/.-';19351936 ....1937 -

1938..
1939—

Net Income
Cornorate Tiasis
$358,952

58,511
187,18.3
594,881
499,895

Consolidated
Basis

$855,269
1,489,052
2,311,761
1,250,631
2,457,330

During this five-year period there was an average deficiency in the net
income necessary to meet preferred stock dividend requirements amounting
to $1,851,772 on a corporate basis and $518,848 on a consolidated basis.
The income received by NEPSCO during this period was derived from its
utility subsidiaries; it received neither dividends nor interest from New
England Industries, Inc., the holding company for its industrial subsidiaries.
NEPSCO held $1,616,300 of the preferred stocks and $19,615,239 of the

common stocks of operating utility subsidiaries, according to the books of
the issuers as of Dec. 31, 1939. It thus had a capital stock investment
in its utility subsidiaries according to their books of $21,231,539, which is
15.1% of the total amount of $140,325,160 of the outstanding securities
of these subsidiaries. $75,707,200 of this total of outstanding securities
was represented by bonds, $45,001,851 by preferred stocks, and $19,-
616,109 by common stocks. As indicated, substantially all of the common
stocks were held by NEPSCO. This investment enabled NEPSCO to
control 96.1% of the voting power of Central Maine Power Co. until
Jan. 1, 1941, at which time preferred stockholders were given the right to
vote, and 40.5% of the voting power since that time; 100% of the voting
power of Central Vermont Public Service Corp., Public Service Co. of New
Hampshire, and The Twin State Gas &; Electric Co., and. 47.7% of the
voting power of Cumberland County Power & Light Co.
Issue Raised by the Motion of Counsel for the Public Utilities Division
We are requested by the motion of counsel for the Public Utilities Divi¬

sion to direct New England Public Service Co. to recapitalize on a common
stock basis or to liquidate its affairs and distribute its assets in order to
ensure that the corporate structure of the New England Public Service Co.
holding company system does not unduly or unnecessarily complicate the
structure, or unfairly or inequitably distribute voting nower among security
holders of the system. There is no pian of reorganization now before us and
it was conceded by all counsel at the arguments on the motion that the
allocation and ultimate distribution of new common stock among the
security holders of New England Public Service Co. must necessarily await
such time as the parties to the proceeding and other interested persons have
had an opportunity to complete the presentation of evidence with respect
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to values, earnings, and other matters relevant and material to any plan
chat may be proposed, It seems obvious from the facts heretofore related
that the order which the motion of counsel for the Public Utilities Division
requests will tend to expedite a reorganization, the necessity for which has
long been apparent. In view of the prior delays which have been ex¬
perienced in this case, we think it appropriate to note that the managements
of Northern New England Co. and New England Public Service Co. have
cooperated here to expedite the proceedings and have made it possible for
us to consider the requested order at this time by the stipulations contained
in their letters of April 1, 1941, to which we have already made reference.

Compliance with Section 11 (.&) (2)
(a) Complexity of Corporate Structure—In view of the numerous out¬

standing series of preferred stocks, the tremendous accumulation of pre¬
ferred stock dividend arrearages, and the doubtful prospect that any
substantial alleviation of the company's present financial straits will be
forthcoming, we are of the opinion, and we find, that the corporate struc¬
ture of New England Public Service Co. is unduly and unnecessarily com¬
plicated and that these complications in corporate structure render the
New England Public Service Co. holding company system, of which New
England Public Service Co. is a part, unduly and unnecessarily complicated.

(&) Distribution of Voting Power—The common stock of New England
Public Service Co., which constitutes only 24% of the total capital stock
liability and surplus and for which, according to the books of the company,
there is no equity, controls 74% of the voting power. Thus, although on
the basis of the facts before us the assets of NEPSCO appear to belong to
its preferred stockholders, the common stock nevertheless has been able
to control the destinies of the company and of its utility subsidiaries in
which NEPSCO itself has only a comparatively thin equity. It is our
opinion, therefore, and we find, that the corporate structure of New
England Public Service Co. unfairly and inequitably distributes voting
power among security holders in the New England Public Service Co.
holding company system.

(c) Conclusion—Under all the circumstances disclosed by the record in
this case with regard to the financial condition of NEPSCO, the instability
and fluctuations of its earnings, the complexity of its corporate structure
and the inequitable distribution of voting power, we conclude and find that
it is necessary, as a step in the direction of ensuing that the corporate
structure of New England Public Service Co. does not unduly or unneces¬
sarily complicate the structure or unfairly or inequitably distribute voting
power among the security holders of the New England Public Service Co.
holding company system, that NEPSCO change its present capitalization
to one class of stock namely, common stock, or, in the alternative, liquidate
its affiars and distribute its assets.
In reaching this conclusion we have considered whether the reorganized

company might properly be permitted to issue new preferred stock. But
in view of the facts in the record before us—particularly the instability and
fluctuations of NEPSCO's earnings, the thin equities in subsidiaries which
constitute NEPSCO's principal assets, and the absence of any facts to
justify the issuance of new preferred stock—we have concluded that the
recapitalized company could not, consistently with the standards of
Section 11 (b) (2), support an issue of preferred stock. In permitting
liquidation of the company in lieu of a one-stock plan of recapitalization,
we have recognized the possibility that security holders may prefer liquida¬
tion to recapitalization and that this course of action would obviously
effectuate the simplification of the holding-company system contemplated
by Section 11 (b) (2). The suggestion made by Stearns that any order
requireing recapitalization on a common stock basis be accompanied by
an order requiring NEPSCO to dispose of its industrial subsidiaries is con¬
sidered below in connection with the discussion of his motion.
We have thus far considered only those issues raised by the motion of

counsellor the Public Utilities Division and our consideration has, of course,
been limited to the record before us. Our order at this time will provide
only that NEPSCO shall change its present capitalization to one class of
stock, namely, common stock, or in the alternative, at its election, shall
liquidate its affairs and distribute its assets to its security holders. If theformer alternative is adopted, the company and all other interested persons
will be at liberty, within the framework of this proceeding and under the
provisions of Section 11 (d), to submit plans to achieve such a recapitali¬
zation. Hearings with respect to the proper method of allocation and dis¬
tribution of the new common stock and with respect to the other issues
raised in our original notice of and order for hearing will proceed to a de¬
termination, and we shall by further order set a date for the reconvening
of the hearing. , ••

The Scanlon Motion—A motion was filed in these proceedings on April 2,
1941, by George F. Scanlon, requesting the Commission to restrain the
common stockholders of New England Public Service Co. from voting at
the annual meeting of stockholders on April 16, 1941. This question is, of
course, now moot; however, for the reasons we did not believe that it could
have been granted and we therefore withheld final disposition of the motion
until we could consider all the related motions whieh are pending in the
proceeding.—V. 152, p. 991. 'v: 1 ,•c::.;'.

New Jersey Zinc Co.—Earnings—
Quar. End. Mar. 31— 1941 1940

a Total net income $2,813,509 $1,765,112
Dividends—. 981,632 981,632

1939
$1,076,266

981,632

1938
$652,596
981,632

Surplus $1,831,877 $783,480 $94,634 def$329,036
Shares capital stock out¬
standing (par $25)... 1,963,264 1,963,264 1.963,264 1,963,264

Earnings per share $1.43 $0.90 $0.55 $0.33
x This item, which includes proceeds from patents, &c., and dividend

from subsidiary companies in 1938, is shown after deductions for expenses,
taxes, maintenance, repairs, depreciation and contingencies.—V. 152,
p. 2863. ■ ;v; V/;'' •/:

Newmarket Mfg. Co.—75-Cent Dividend—
Directors have declared a dividend of 75 cents per share on the common

stock, no par value, payable May 15 to holders of record May 8. This
compares with 50 cents paid in three preceding quarters; $1 paid on Feb. 15,
1940; $1.50 on Nov. 15, 1939 and previously regular quarterly dividends of
75 cents per share were distributed.—V. 151, p. 2949. *

New Orleans Public Service Inc.—Earnings—
1941—Month—1940 1941—12 Mos.~1940

$1,847,421 $20,307,922 $19,837,297

732,694
342,977

9,041,086
4,012,488

8,916,603
3,496,374

196,954 2,367,996 2,408,859

$574,896 $4,886,352 $6,015,461
50 2,680 1,582

$574,946
184,022
20,483

$4,889,032
2,165,017
270,464

$5,017,043
2,266,517
252,074

Period End. Mar. 31
Operating revenues $1,937,884
Operating expenses, excl.
direct taxes 810,588

Direct taxes 378,010
Property retirement res,
appropriations 199,659

Net oper. revenues— $549,627
Other income (net). 152

Gross income $549,779
Int. on mtge. bonds 178,755
Other int. & deducs 25,372

Net income $345,652 $370,441 $2,453,051 $2,508,452
Dividends applic. to pref. stock for the period. 544,586 544,586

Balance - $1,908,465 $1,963,866
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. 2245.

New York Telephone Co.—Gain in Phones—
Company added 10,793 telephones to its lines in April, against gains of

11,445 a year ago, 10,572 two years ago, 3,513 three years ago, and 14,943
four years ago.

During the first four months of this year the increase aggregated 45,925
instruments, compared with additions of 40,784 last year, of 33,312 in the
like period of 1939, of 11,117 in 1938, and 53,115 in 1937.—Y. 152, p. 2403.

New York Fire Protection Co.—Bonds Calted—
Holders of first mortgage 4% gold bonds, due Sept. 1, 1954, are being

notified by the Chase National Bank, successor trustee, that bond No. 19
for $1,000 principal amount has been drawn by lot for redemption on
May 20, 1941, at par and accrued interest. Payment will be made at the

corporate trust department of the bank, 11 Broad St., New York.—V. 151,

New York Central RR.—British Sell Stock—
Ladenburg, Thalmann & Co. were the purchasers of about 187,000 shares

of capital stock, May 7. The stock represented British holdings. Although
the bankers declined to comment on the purchase it is understood that there
was no reoffering. At the closing price, May 7, at 13 XA the transaction in¬
volved approximately $2,454,000.—V. 152, p. 2864.

New York State Electric & Gas Corp.^—State Com-
mission Orders Bids for Loan—Company Plans $35,393,000
Bonds, 120,000 Preferred Shares-— .... -

The first issue of securities of a public utility in New York State to be
placed in competitive bidding was authorized conditionally May 2 by the
Public Service Commission. The procedure adopted by the Commission
in a resolution authorizing the invitation of competitive bids for the financ¬
ing was described as "novel" by Milo R. Maltbie, Chairman of the Com¬
mission, because the utility involved must first solicit the bids, accept the
most favorable one submitted, and then re-petition the Commission for
approval of the financing set-up.
The corporation, a unit in the Associated Gas & Electric system, had

petitioned the Commission for authority to issue $35,393,000 of first mort¬
gage bonds for refunding purposes and 120,000 shares of preferred stock.
The proceeds from the preferred stock financing are to be used to redeem
$6,000,000 of presently outstanding preferred shares and the balance,
with funds from other sources, will be used for new construction purposes.
Mr. Maltbie explained that the Commission's resolution authorizing

the invitation of public bidding for the securities does not constitute author¬
ization for the issuance of securities and that no such securities are to be
issued until an order to that effect has been made by the Commission.
However, the Commission laid down terms in its resolution which, if met
by the bidding banking groups and accepted by the management of the
corporation, will result in Commission approval of the deal.
New York State Electric & Gas in its application to the Commission

indicated that it would invite public bids for the securities to be sold. This
situation arose out of the fact that the Securities and Exchange Commission
recently promulgated a rule that all securities of registered utility companies
in excess of $1,000,000 must be placed open to competitive bidding under
the terms of the Public Utility Holding Company Act. New York State
Electric & Gas, by virtue of its relationship to the Associated Gas & Electric
holding company system, falls under the jurisdiction of the SEC as a regis¬
tered subsidiary of a holding company.
The Public Service Commission's resolution specified that the interest

rate on the new bonds shall not exceed 3H% and the bonds are to be re¬
deemable at any time prior to maturity at an initial redemption premium
not exceeding three points above the price at which they might be sold.
In no event shall the redemption price exceed 107 and accrued interest.
Dividends on the preferred stock to be sold shall not exceed 5%, the

Commission ruled, and the redemption price shall not exceed 105. If
authorized, the securities must be sold not later than June 15.
In its petition, the corporation asked the Commission for permission to

amortize over a period of five years approximately $3,400,000, represent¬
ing the cost of issuing and the redemption premium on the securities to be
be sold. Mr. Maltbie declared that this request would be denied. The
company, he said, must make these charges directly against earned surplus,
and the deficiency arising in the company's surplus account by these charges
shall be provided for by transferring to surplus a portion of the amounts
previously transferred to common stock from earned surplus.
It was also indicated that upon consummation of the financing the cor-

?>oration will be required to provide a sinking fund by setting aside fromncome, before payment of dividends, $40,000 monthly, beginning on
July 1, 1941 and continuing until maturity of the bonds in 1971. Expenses
in connection witn tne financing will be limited by the Commission to
$373,000, it was indicated.
Mr. Maltbie added that the Commission's resolution further provides

that within two days after the opening of the sealed bids, the corporation
shall file with the Commission a copy of each proposal received and a state¬
ment of the action which it proposes to take with reference to the sale of the
securities.—V. 152, p. 2865.

Norfolk & Southern RR.—Annual Report—
Traffic Statistics Years Ended Dec. 31

Average miles operated.
Passenger Traffic—

No. pf passengers carried
No. pass, carried 1 mile.
No. pass, carried 1 mile
per mile of road

Average miles carried,
each passenger

Avge. recept per pass,
per mile (cents)

Freight Traffic—
No. oi wms carried.. 2,514,500
No. of tons car'd 1 mile.358,689,000 337,700,387 295,420,311
No. of tons carried 1 mile
per mile of road 455,820 419,665 367.123

Average miles hauled,
each ton 142.65 138.07 134.63

Average receipts per ton
per mile (cents) 1.209 1.304 1.404

Income Account Years Ended Dec. 31

1940 1938 1937 1936

786.91 804.69 804.69 833.27

246,420 232,871 221,441 342.037
2,894,195 2,795,708 2,841,931 6.130,699

3,678 3,474 3,532 7,357

11.74 : • 12.01 12.83 17.92

1.562 1.587 1.879 1.533

2,445,833 2,194,331 2,406,051
341,743.720

410,124

142.00

1.340

All Lines (Incl.Elec.)— 1940
Freight revenue $14,334,883
Passenger revenue 45,197
Mail and express 91,515
All other transportation. 87,652

Total oper. revenue.. $4,559,247

ICWd 1QQB

$4,403,240 $4,146,660
44,371 53,414
98.586 96,238
80,670 81.773

Maint. of way & struc.
Maint. of equipment—
Traffic ....

Transportation
Miscellaneous.

Net rev. from ry. oper..
Tax accruals, &c
Equip, rents (net).
Joint facility rents (net) _

Net ry. oper. Income.
Other Income—

Miscell. rent income
Miscell. non-oper. physi¬
cal property

Dividend income
Inc. from funded secure.

Income from unfunded
securities & accounts.

Income from sinking and
other reserve funds...

Miscellaneous income

Total non-oper. Inc..
Gross income

Deducts, from Income—
Rents for leased roads..
Miscellaneous rents
Miscell. tax accruals
Interest on funded debt.
Int. on unfunded debt..
Amortization of discount
on funded debt

Miscell. income charges.

841,154
634,104
300,058

1,643,506
270,000

$4,626,867
862,440
631,120
296,616

1.601,886
268,376

$4,378,085
811,072
626,068
286,593

1,589,032
279,052

1937
$4,578,658

93,971
110,242
88,342

$4,871,214
948,893
650,591
283,190

1,699,992
302,667

$3,688,822
870,425
397,518
216,744
8,558

$3,660,438
966,429
389,489
208,338
17,669

$3,591,817
786,268
400.515
144,392
19,102

$3,885,334
985,880

a340,752
244,422
21,924

$247,605 $350,933 $222,259 $378,782

20,832 16,101 16,870 18.006

134,824
26,937

130,079
26,612

130,064
26,695

840

130,010
26.694
1,260

1,916 2,194 2,353 3.454

560
822

5,315
86

840
78

3,382
1,437

$185,891
433,496

$180,387
531.320

$177,740
399.999

$184,244
563.026

65,000
101

. 4,568
808,973

103

19,873
424

65.000
161

3.869
795,330

111

19,873
239

65,000
228

5,021
799,170

115

19.873

65,000
338

6,136
792,833
1,597

20,598
65

Net loss for year $465,546 $353,263 $489,408 $323,541
a Includes credit of $64,945 covering accruals account Railroad Retire¬

ment Act in 1936; this law, amended, effective Jan. 1, 1937.
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Aisel*—
Road A equip 31
Impts. on leased
property..

Misc. phyg. prop..
Deposit In lieu of
mtgd. prop, sold

Inv. inaffil.oos
Other investments
Cash
Time drafts A depe
Special deposits...
Traffic A car serv.

balance recelv..

Sinking funds
Misc. accte. reoeiv.
Bal. from agents..
Int. and diva. rec.

Materials, Ac
Other curr. assets.
Work, fund advs.

Deferred assets...

Unadjusted debits

1940
S

,310,437

141,183
844,816

232,868
,734,474
254,660
,042,381
65,011
11,719

163,163
15,924
188,706
69,782

324

533,182
317

2,246
77,548
704,910

Balance Sheet Dec. 31
1939
$

31,510,689

122,532
726,791

154,665
3,749,424
262,890

1,114,642
21,040
11,719

147,905
14,782
94,375
47.960
1,484

462,721
719

4,449
79,247
608,211

1940 1939

Liabilities— % 8
Capital stock 16,000,000 16,000.000
Funded debt 16,572,000 15,967,000
Grants in aid of
construction 289,607

Traffic, Ac., bals. 261,957
Vouchers A wages. 151,808
Miscell, accounts

payable
Interest matured,
unpaid 6,561,100

Accrued interest,
rents, Ac 360,602

Deferred accounts 55,476
Tax liability- 78,911
Accrued deprec 1,503,694
Unadjust. credits.

210,015
226,606
177,469

84,825 84,744

5,790,650

332,626
63,747
81,448

1,598,222
61,00953,804

Surplus df2,580,043 dfl,457,291

Ohio Bell Telephone Co.—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Operating revenues $4,304,667 $3,859,124 $12,719,688 $11,504,999
Uncollectibleoper. rev.. 7,767 7,227 26,015 24,607

Operating revenues... '$4,296,900 $3,851,897 $12,693,673 $11,480,392
Operating expenses..... 2,426,348 2,344,588 7,315,082 6,993,879
Net oper. revenues... $1,870,552 $1,507,309 $5,378,591 $4,486,522

Operating taxes 749.577 569,428 2,167.386 1,693,797
Net operating income. $1,120,975 $937,881 $3,211,205 $2,792,725

Net income 1,144,664 948.319 3,229,766 2,771,227
Gain in Phones—
Company reports a gain of 8,675 stations in April compared with an

increase of 5,393 In April, 1940. For the first four months of 1941 gain the
amounted to 35.973 as against an increase of 23,586 in the like period a
year ago.—V. 152, p. 2564.

Ohio Oil Co. (& Subs.)—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 1938

Sales $13,715,336 $14,916,070 $12,204,635 $13,440,365
Cost ofsa'les-——— 8,413,755 8,436,937 8,306,069 8,757,364

Total 39,393,641 39,136,245Total 39,393,641 39,136,246

—V.152, p. 2865. I

Niagara Hudson Power Corp. (&Subs.)—Earnings—
Period End. Mar. 31— 1941—3 Mos—1940 1941—12 Mos.—1940

Operating revenues $25,270,652 $22,758,042 $94,004,916 $86,507,907
Oper. rev. deductions 18,053,485 al6,277,915 68,382,184 a63,012,866

Operating income.... $7,217,167 $6,480,128 $25,622,732 $23,495,041
Other income 209,460 193,510 844,526 778,482

Gross profit
Other income

$5,301,580
289,698

$6,479,133
224,912

$6,704,045
657,549

2,464,759
2,554

$3,898,566 $4,683,001
155,916 33,850

$4,054,482
608.408

2,507,745
1,590

$4,716,851
653,188

2,569,726
1,332

1,286,890 1,234,290 200,457

Gross income...
Income deductions

.. $7,426,626 $6,673,637 $26,467,258 $24,273,523

.. 2,447,415 2,434,174 9,651,583 9,985,654

Balance $4,979,211 $4,239,463 $16,815,675 $14,287,869
Divs. on pref. stocks of
subsidiaries 1,839.200 1,839,200 7,356,801 7,356,800

Net income......... $3,140,011 $2,400,263 $9,458,874 $6,931,069
Divs. on pref. stocks 606.006 606,006 2,424,02.5 2,424,025

Balance $2,534,005 a$l,794,257
Kilowatt hours generated
.and purchased...... 2447016926 2048561854 9181613621 7808431191

Sales of manufactured

gas, in cubic feet..... 2037261700 1943684800 7241103600 6911981700
Sales of mixed gas, in
therms 8,357,664 7,257,394 24,669,925 20,747,068
a Changed to give effect to major adjustments made during year 1940.—

V. 152, p. 2562.

North American Rayon Corp.—Preferred Stock Called—
A total of 20,000 shares of 6% prior preferred stock, par $50, has been

called for redemption on July 7 at par and accrued dividends. Payment
will be made at the Commercial National Bank & Trust Co. of New York.
—V. 152. p. 2403, 2078.

Northern Pennsylvania Power Co.—Earnings—
12 Months Ended March 31— 1941

Gross operating revenues... $2,071,092

Total income $5,591,279
Taxes.. 700,595
Deprec. and depletion.. 1,907,909
Minority interest 334
Prov. for Federal income n

tax, &c........ -- al,048,668

Net profit -b$l ,933,772 b.$2,292,294 loss$297,552 $1,292.148
a No provision made for Federal excess profits taxes, b Equal to 22

cents per common share in 1941 and 27 cents per common share in 1940,
after provision for preferred dividend.

To Pay Common Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock payable June 14 to holders of record May 15. Like amount paid on
Dec. 14, last and 20 cents was paid on June 15, 1940, this latter being the
first dividend paid on the common shares since Dec, 15, 1938, when 20
cents per share was also paid.—V. 152, p. 2078.

$7,034,849 a$4,507,044 Oklahoma Natural Gas Co.-^-Earnings-
1940

$9,092,343
3,151,245
240,057
278,856
744,617

Operating expenses........ 445,271
Electricity purchased for resale ... 515,405
Maintenance ... 110,870
Provision for depreciation.J... 177,779
Federal income taxes 127,900
Other taxes.. ... 165,431

Operating income $528,433
Other income (net)--.-. - 33,678

Gross income - $562,111
Interest on long-term debt-
Amortization of debt discount and expense.
Taxes assumed on interest
Interest on debt to associated companies.
Other interest charges
Interest charged to construction
Miscellaneous income deductions

185,850
19,680
10,223

950
21,722
Crl,067

295

1940
$2,048,488

509,737
466,402
81,646
177,761
84,200
142,363

$586,376
33,360

$619,737
186,575
19,680
9,949
3,341
20,011

119

Net income $324,458 $380,061
Note—No provision has been made for excess profits tax for 1940 under

the Excess Profits Tax Act of 1940 pending further action. No provision
is made for such tax for the period from Jan. 1, 1941, to date, the estimated
liaDility for which, on a separate individual company return Dasis, amounts
to $6,000.—V. 152, p. 2714.

Northern States Power Co. (Del.)—Weekly Output—-
Electric output of the Northern States Power Co. system for the week

ended May 3. 1941, totaled 30,666.258 kwh., as compared with 27,076.677
kwh. for the corresponding week last year, an increase of 13.3%.—V. 152,
p. 2867.

Northern States Power Co. (& Subs.) (Minn.)—
Earnings—
Years Ended Feb. 28

Operating revenues _ _

12 Months Ended March 31— 1941
Operating revenues — $9,413,327
Operation... 3,399,285
Maintenance 278,564
Federal and State income taxes —.—- 482,938
Other taxes— 775,977

Utility operating income $4,476,563 $4,677,569
Otherincome.net 4,188 1,093

Gross income — $4,480,751 $4,678,662
Retirement reserve accruals— 1,177,031 1,218,216

Gross Income $3,303,720 $3,460,447
Bonds, interest — - 631,875 955,776
Bank loans -— 187,611 86,627
Amortization of debt discount and expense (net) _- Cr8,222 46,256
Other income charges — 46,852 64,673

Net income $2,445,604 $2,307,115
Preferred stock dividend requirements—
Convertible 6% prior preference ------ . 57,340
$5.50 convertible prior preferred 319,000 155,112
Preferred — 273,165 273,154

Balance for common stock and surplus $1,853,439 $1,811,509
—V. 152, p. 2714.

Oklahoma Power & Water Co.—To Extend Notes—
Company has filed with the Securities and Exchange Commission a

declaration (File 43-139) regarding the proposed extension of the maturity
date, from Aug. 1, 1941 to Aug. 1, 1942, of seven 5% unsecured promissory
notes aggregating $412,000 principal amount. The notes by their terms
provide that the maturity date of each may be further extended from
Aug. 1, 1941 for two successive on-year periods until Aug. 1, 1943, upon
written notice to the payee, Sand Springs Home, Sana Springs, Okla.
—V. 152, p. 2565.

Oneida, Ltd.—Wages Increased—
A 5% wage increase for 3,000 employees was announced on May 5 by

this company. The increase covers piece-rate, hour and week-rate workers
at plants in Oneida, N. Y.t Niagara Falls, Ont., and Toronto, Ont. Em¬
ployees with yearly salaries above $2,500 and salesmen are not affected.
—V. 152, p. 128.

Otter Tail Power Co.—Acquisition—
See Central States Power & Light Co.—V. 152, p. 1928.

Pacific Power & Light Co.—Earnings—

1941 1940
-.$40,330,343 $38,147,531

Operation.. ----- 14,060,359 13,886,136
Maintenance 1,552,184 1,686,389
Depreciation ______ 4,089,623 x3,664,098
Taxes (other than income taxes) 5,067,194 4,833,697
Provision for Federal & State income taxes 2,992,285 1,856,951

Net operating income.
Other income,

. —— $12,568,698 $12,220,259
94,644 105,252

$12,325,511
3,505,450
143,575
691,347
44,932
41,843

5,000
Cr27,654
129,058

Gross income .._,$12,663,342
Interest on funded debt 3,487,450
Interest on bank loans _ ' 86 878
Amortization of debt discount & expease.__J 686^660
Other interest 62,555
Amortization of sundry fixed assets. I._I_ 41 ]843
Amortization of expense on sales of capital stock
of subsidiary company 30.000

Interest charged to construction Cr81,846
Miscellaneous _ 109,115

^ Balance_ , _ $8,240,688 "$7,791,960Divs. on capital stock held by public:
Cum. pref. stock, 5%, ofNorthern States Power
Co. (Wis.) 27,135 27,134

Com. stock of Chippewa & Flambeau Imp, Co. _ 29,070 29,070

Net income $8,184,483 $7,735,756
x Includes appropriation for retirement reserve of $2,505,899 and for

depreciation of $1,158,198.
Notes (1) Provision for Federal income taxes for the above periods was

made in accordance with the Revenue Acts in effect during such periods.
(2) No provision for excess iprofits tax under the Second Revenue Act of

1940 has been made as it was estimated no such tax would be due.—V. 152,
p. 2714.

Northwestern Utilities, Ltd.—Sells Stock—
A press dispatch from Edmonton, x*lta., May 6, states: ; $500,000 sale

of common stock of company, which operates the natural gas distribution
system in Edmonton, has been announced by Julian Garrett, general
manager of the company; The stock is being paid for in American funds.
—V. 151, p. 2054.

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—
Rent from lease of plant-

Operating income
Other income (net)

1941—Month—1940
$556,705 $515,130

1941—12 Mos.—1940
$6,462,674 $6,046,731

223,346
95,371

57,908

Gross income
Int. on mtge. bonds
Other int. and deduct'ns
Int. chareed to construc¬
tion—Credit

$180,080
18,764

$198,844
Dr3,821

$195,023
85,417
16,367

210,252
77,845

57,908

$169,125
18,064

$187,189
Dr845

$186,344
85,417
20,932

Net income $93,239 $79,995
Dividends applicable to pref. stocks for the period

2,835,178
983,191

694,900

134

$1,949,271
222,711

$2,171,982
Drl4,294

$2,157,688
1,025,000
254,813

430

$878,305
458,478

2,534,187
890,518

694,900

136

$1,926,990
213,583

$2,140,573
DrZ ,988

$2,136,585
1,025,000
242,313

2,575

$871,847
458,478

Balance - $419,827 $413,369
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. 2868.

Pacific Telephone & Telegraph Co.—Earnings—
Period End. Mar. 31— 1941—Month—1940 ^ 1941—3 Mos.—1940

Operating revenues.. $6,718,088 $6,125,395 $19,669,090 $18,112,593
Uncollectible oper. rev._ 20,800 18,800 61,200 58,400

Operating revenues $6,697,288 $6,106,595 $19,607,890 $18,054,193
Operating expenses 4,562,495 4,261,105 13,526,710 12,980,193

$1,845,490 $6,081,180 $5,074,000
858,943 2,907,780 2,492,199

Net oper. revenues— $2,134,793
Operating taxes 997,195

Net operating income. $1,137,598
Net income 1,750,305
—V. 152, p. 2404.

$986,547
1,621,859

$3,173,400
5,019,076

$2,581,801
4,491,772
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Pacific Tin Consolidated Corp. (& Subs.)—Earnings—
3 Months EndedMarch 31— 1941 al940

Pounds ofmetallic tin sold 1,288,000 2,019,000
Average price _ 47.4c. 42.4c.
Net income, before depreciation and depletion $229,000 $394,000
Depreciation and depletion 82,000 104,000

Net income.. . $147,000 $290,000
b Earnings per share 13.5c. 26.6c.
a Revised to include a $28,000 United States income tax adjustment

applicable to this quarter which was previuosly included in the report for
the third quarter of 1940. b On 1,086,737 shares of capital stock, $1 par.
—V. 152, p. 1929.

Panhandle Producing
Earnings—

& Refining Co. (& Subs.)-

3 Mos. End. Mar. 31—
Net sales ...

Cost of goods sold
Direct operating costs..

Net inc. from sales
General expenses
State and local taxes
Lease rentals...
Intangible devel. costs..
Depreciation
Depletion
Amort, of undevel. leases

Net operating profit
Non-operating income

Total profit.
Int., disc. & other chgs._

Net prof. accr. to corp.

1941
$576,059
340,787
109,613

$1*5,660
39,329
7,417
363

29,407
13,166
1,218

1940
$675,876
405,888
141,284

$128,705
52,475
8,033
567

3,930
28,718
12,363
1,017

1939
$762,874
511,365
151,128

$100,381
49,375
7,239
507
35

29,732
9,643
1,800

1938
$935,855
629,297
197,365

$109,193
41,235
6,411
731
395

32,122
8,014
664

$34,760 $21,601 $2,051 $19,620
1,176 8.821 3,807 1,162

$35,936 $30,421 $5,858 $20,781
14,038 17,389 17,458 11,928

$21,897 $13,032 loss$l1,600 $8,854

Assets—

a*Property acc't..

Investments.
Inventories. . ....

Notes & acct's rec.
Other assets ...

Deferred charges..

Consolidated Balance Sheet March 31
1941 1940

52,183,955 $2,196,329
23,046
18,781

422,779
200.122
220,844
50,204

78,455
23,781

485.753
226,083
320,817
71,531

Liabilities—
b Common stock . .

Accounts payable.
Notes payable—..
Long-term debt
Accrued liabilities.
Dep. on sales contr
Capital surplus
c Earned surplus

1941

$905,407
201,901
95.783

478,394
111,993

*,298408
28,144

1940
$905,407
246,705
185,656
612,342
108.500
5,630

1,287,432
51,076

Total ..—$3,119,731 $3,402,7471 Total —.$3,119,731 $3,402,747
a After depreciation, depletion and amortization of $3,641,552 in 1941

and $3,670,271 in 1940. b Par $1. c Since July 31. 1938.
Annual Meeting—
At the annual stockholders meeting held at Wilmington, Del., April 15,

1941, there were represented either in person or by proxy in excess of 580,000
shares of the $1 par common stock of the company. This was well in excess
of quorum requirements.
The amendments to the company's certificate of incorporation, as set

out in the call for the meeting, were effected. This consisted of eliminating
the classification of directors; changing the number of directors from 11 to
a number of not less than three nor more than nine, as may be prescribed
by the by-laws; reduced the term of office of the directors from three years
to one and the elimination of cumulative voting at election of directors.
The number of directors was fixed at nine and the following were elected
directors for the current, year: Roy B. Jones, W. R. Davis, Arthur L.
Hobson Jr., Henry W. Wilson, R. C. Stanford, Orville Bullington, Grier
Bartol, Henry C. Paetz, and R. E. Muller.
A directors' meeting for the purpose of electing officers was held April 24,

1941, and the by-laws amended so as to provide for a Chairman of the
Board, after which the following officers were elected: Rov B. Jones,
Chairman of the Board: W. R. Davis.,President: Henry W. Wilson. Vice-
President and General Manager: R. C. Stanford. Vice-President and General
Counsel; H. G. Collier, Sec.-Treas.; G. E, Mahaffey, Asst. Treas., and
H.W. Cleaver, Asst. Sec.—V. 151, p. 3898.

Parke, Davis & Co. (& Subs.)—Earnings-
Period End. Mar. 31— 1940—3 Mos.—1941 1940—12 Mos.—1941

$4,216,037 $12,296,015 $12,582,353
125,349 497,960 502,204

Profit from operations.. $3,422,680
Depreciation and amort. 124,538
Pensions paid to former
employees ...... 39,403

Foreign exchange. 231,816
40,808
33.605

152,993
608,357

158,049

Balance
...... $3,026,922

Income from marketable
securities. .... ...... 25,796

Profit on sales of seers. _ 27,602
Misc. other income..... 14,361
Foreign exchange

$4,016,276 $11,036,706 $11,922,099

24,688
26,505
13,526

140,012
33,709
59,613

104,216
60,651

259,876
- — ■ —402,183

.Profit before provision ■ 4':
for income taxes... $3,094,682 $4,080,996 $11,270,040 $12,749,026

Prov. for Fed. & foreign
income & excess profits
taxes...... 903,647 1,620,492 2,520.275 4,151,845

a Adjustment of reserve 150,000 345,000 150,000 255,000

Net profit . $2,041,035 $2,115,504 $8,599,765 $8,342,181
Shs. of cap. stk. out¬
standing... 4,895.138 4,896.048 4,895,138 4,896,048

Earnings per share..... $0.42 $0.43 $1.75 $1.70
a For profits not received from foreign countries.—V. 152, p. 1600.

Patino Mines & Enterprises Consolidated, Inc.—
Dividend—• . • V.'4!■'
Directors have declared a dividend of 2s. 6d. per share payable June 5

to holders of record May 28. Payment of this dividend will be made in
United States funds at the rate of 50 cents a share. Previous payment was
3s. or 60 cents in United States funds, Jan. 15. The company paid one
dividend in 1940, amounting to 40 cents, Oct. 1.—V. 152, p. 128.

Pennsylvania Edison Co. (& Subs,
12 Months Ended March 31—

Gross operating revenues.... .....

Operating expenses ..... ....

Electricity purchased for resale...
Maintenance ... ....

Provision for depreciation ... ...

Federal income taxes .......

Other taxes..

)"—Earnings-
1941

$6,488,994
2,019.187

20,338
550,100
546,172
327,891
432,732

1940
$6,195,096
1,933.725

40,729
529,450
514,281
209.911
424,959

Operating income.
Other income (net) ...

— - $2,592,573 $2,542,041
• — - 6,180 28,162

Gross income— $2,598,753 $2,570,203
Interest on long-term deot ........ 1,265.250 1,265 250
Amortization of debt discount and expense .... 85,782 85 782
Taxes assumed on interest ... 53.925 55'911
Other interest charges.. . 11,606 4,044
Interest charged to construction 05,690 0137
Miscellaneous income deductions 10,078 - 5,577

Net income $1,177,802 $1,153,777
Notes—(1) No provision has been made for excess profits tax for 1940

under the Excess Profits Tax Act of 1940. pending further action. No
provision is made for such tax for the period from Jan. 1, 1941 to date,
the estimated liability for which, on a spearate individual company return
basis amounts to $34,440. (2) Dividends on Pennsylvania Edison Co
preferred stocks amounted to $852,611 for the current period and $852,611
for the previous period.—V. 152, p. 1138.

Pennsylvania Glass Sand Corp.—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 1938

a Net profit $181,829 $152,812 $120,690 $70,913
a After depreciation, depletion, interest and Federal income taxes and

provision for excess profits tax in 1941.—V. 152, p. 1602.

Pennsylvania Power & Light Co.—Earnings—
Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues $3,719,218 $3,447,731 $41,389,111 $39,430,936
Oper. exps. excl. direct ,

taxes.. 1,629,865 1,640,381 20,314,640 19,258,680
Dire.t taxes _ 517,225 289,254 3,879,681 2,192,878
Prop, retire, res. approp. 237,500 237,500 2,850,000 2,766,667
Amort, of limited-term
investments 1,276 1,165 14,508 13,269

Net oper. revenues—. $1,333,352 $1,279,431 $14,330,282 $15,199,442
Other income (net) 3,986 7,815 80,860 98,937

Gross income $1,337,338 $1,287,246 $14,411,142 $15,298,379
Int. on mtge. bonds 277,083 277,083 3,325,000 4,372,639
Int. on debentures—... 106,875 106,875 1,282,500 979,167
Other int. & deductions. 96,055 97,776 1,236,660 951,287
Int. chgd. to construct'n,
credit. ------ 12,099 1,302 52,008 12,398

Net income $869,424 $806,814 $8,618,990 $9,007,684
Divs. applic. to pref. stocks for the period. 3,846,532 3,846,530

Balance "$4,772,458 $5,161,154
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. 2715.

Pennsylvania Sugar Co.—Directorate Reduced—
Stockholders at their recent annual meeting approved reduction in board

of directors to 10 from 12. Gerald Ronon, who was elected a director during
the year, was reelected for a full term.—V. 151, p. 3407.

Pennsylvania Water & Power Co. (& Sub.)—Earnings
3 Months Ended March 31— ' 1941 1940

Operating revenues.. ..... $1,594,046 $1,600,797
Operating expenses ... 526,684 658,092
Depreciation 139,240 135,956
Taxes........— . 267,598 152.731

Operating income........ ... $660,524 $654,019
Other income...... ... 99,391 110,808

Gross income.. ........ __ ... $759,916 $764,827
Interest on long-term debt. 177.575 234,113
Amortization of debt disct., prem. & eXp. (net).. 40,781 Cr2.281
Taxes assumed on interest ... 5,309
Interest charged to construction. C'r98 023
Miscellaneous income deductions. 16,369 3,014

Net income.... $525,277 $524,694
Dividends on preferred stock 26,866 26,866
Dividends on common stock....... ........ 429,848 429,848

Surplus..... $68,563 $67,980
—v. 152, p. 2870,

(J. C.) Penney Co.—Sales—
Sales for the month of April, 1941 were $27,554,918 as compared with

$21,173,680 for April, 1940. This is an increase of $6,381,238 or 30.14%.
► Total sales from Jan, 1 to April 30, 1941, inclusive were $88,951,558 as

compared with $76,966,642 for the same period in 1940. This is an increase
of $11,984,916 or 15.57%.—V. 152, p. 2405.

Petroleum Heat & Power Co. (& Subs.)—Earnings—-
Consolidated Earnings for the 9 Months Elided March 31, 1941

Net sales ..$13,572,404
Cost of sales, including all operating expenses.. 12,915,874

Net profit from operations $656,530
Other expenses. ...—;t; ... 11,725
Federal income tax ... 150,614

Consolidated net profit .....— .—„ $494,191
Consolidated Balance Sheet March 31, 1941

Assets—Cash, $599,625; notes and accounts receivable (net), $3,664,304;
fuel oil and gasoline inventory, $1,790,987: burners and parts inventory,
$423,353: prepaid expenses, $136,786; investments, $765,950; fixed assets
(net), $2,071,312; patents and goodwill, $1; total, $9,452,318.
Liabilities—Bank loans, $1,900,000; notes and accounts payable, $2,-

036,718; current maturities of liabilities guaranteed by the company,
$98,284; liabilities guaranteed by the company, $167,500; mortgages pay¬
able, $88,750; deferred income, $118,722; reserve for contingencies, $534,-
671; capital stock, $1,824,928; capital surplus, $1,752,835; earned surplus.
$929,910; total, $9,452,318.—V. 152, p. 841.

Philadelphia Co. (&rSubs.)—Earnings—
^

[Not including Pittsburgh Rys. in process of reorganization, subsidiaries
of Pittsburgh Rys., street railway subsidiaries of Philadelphia Co., and
Beaver Valley Traction Co., in receivership, and its subsidiary.]
Year Ended— Feb. 28. '41 Feb. 29. '40

Operating revenues —$48,132,279 $45,424745
Operating expenses — 16,822,707 15,269,496
Maintenance and repairs..— 3,571,992 3,288,645
Approp. for retirement and depletion reserves..... 5,976,478 5,732,121
Amort, of leaseholds and utility plant acquisition
adjustments. — .... 15,119 21,722

Taxes.. — 3,0.38,996 3,084,087
Provision for Federal & State income taxes 3,553,599 2,579,182

Net operating revenue..— .$15,153,388 $15,449,488
Other income less non-operating rev. deductions.— Dr385,499 Dr313,187

Gross income.... $14,767,890 $15,136,300
Interest on funded debt 5,502,026 5,463,062
Amortization of debt discount & expense.... . 508,371 507,604
Interest on Federal income tax settlement 25,304 119,975
Other interest- — 14,448 16,568
Interest charged to construction ..... Cr90,610 CrA4,241
a Appropriation to reserve 526,599 523,098
bGuaranteed payments 69,192 69,192
Taxes assumed on interest and dividends — 197,484 199,693
Miscellaneous 90,689 65,090

Net income— $7,924,387 $8,216,260

Dividends on capital stocks of subsidiaries $1,599,875 1,588,438
Min, int. in undistributed net income of a sub 6,212 2,290

Consolidated net income.. $6,318,300 $6,625,532
a For payments (made to others) on obligations of street railway com¬

panies guaranteed by Philadelphia company, b On the Consolidated Gas
Co. of the City of Pittsburgh preferred capital stock.
Note—It is the opinion of officers of the company 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. 2715.

Phillins Petroleum do.—Definitive Debentures Readv—
Manufacturers Trust Co. announced'that on and after May 1, 1941, it

will be prepared to exchange the temporary convertible 1 % % debentures
due Jan. 1, 1951, for definitive debentures.—V. 152, p. 2871.

Phoenix Hosiery Co.—-Accumulated Dividend—
The directors have declared a dividend of 87 Vi cents per share on account

of accumulations on May 17 the 7% cum. pref. stock, par $100. payable
June 1 to holders of record May 17. Like amount was paid on March 1,
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last; Dec. 1, Sept. 1, and June X, 1940; dividend of $1.75 was paid on
March 1, 1940, and dividends of 87H cents were paid in each of the 27
preceding quarters.—V. 152, p. 1445.

Pillsbury Flour Mills Co.—25-Cent Dividend—•
Directors have declared a dividend of 25 cents per share on the common

stock, payable May 31 to holders of record May 14. Previously regular
quarterly dividends of 40 cents per share were distributed.
In connection with the current declaration, President Pillsbury stated:
"Our fiscal year begins June 1. The definite prospect of higher taxes for

the next crop year and the threatening world economic situation convinced
our directors that conservatism was the best policy until prospects for the
next fiscal year are revealed with greater certainty."—V. 152, p. 1154.

Pittsburgh Brewing Co.—Accumulated Dividend—
Directors have declared a dividend of $1 per share on account of accumu¬

lations on the $3.50 cum. pref. stock, no par value, payable May 10 to
holders of record April 28. Similar payments were made on Dec. 12,
Sept. 14, and June 15, 1940, Dec. 21, Oct. 10, Aug. 5 and June 3, 1939.
—V. 151, p. 3573.

Pittsburgh & Lake Erie RR.—Annual Report-
Operatlng Statistics for Calendar

Miles operated——
Tons (rev.) freight
Company's freight
Rev. tons 1 mile
Company freight 1 mile-
Bituminous coal (tons)-,
Coke (tons)
Iron ore (tons)
Stone, sand, Ac. (tons)-,
Passengers carried
Passengers 1 mile
Earns, per ton per mile-.
Gross earnings per mile-

1940
232.51

. 32,977,150
652,224

.1,897,832,997

. 32,970,003
12,526,129
2,052,321
5,466,906
291,190

1,143,289
32,186,319

1.20 cts.

$102,812

1939
233

26,835,334
632,780

1,566,228,679
27,033,321
10,663,538
1,083,646
3,847,028
291,808

1.084,276
30,324,362
1.16 cts.

$82,036

Years

1938
233

18,679,199
394,262

.188,785,110
18,543,890
9,288,322
672,954

1,697,224
199,271

1,242,987
33,727,968

1.10 cts.

$60,865

1937
234

31,991,596
820,336

1,888,597,467
38,017,533
12,728,039
1,552,968
4,769,274
374,699

1,773,886
45,618,730
1.15 cts.

$98,660

Earnings— 1940
Freight $22,803,883
Passenger 485,645
Mail, express, &c 349,886
Incidental, Ac 307,624

Income Account for Calendar Years
1939 1938 1937

$18,146,583 $13,111,013 $21,648,673
480,827 517,859 687,362
369,551 304,721 371,956
254,033 245.474 361,713

Total oper. revenue__$23,947,038 $19,250,994 $14,179,067 $23,069,704
Expenses—

Maint. of way & struct -
Maint. of equipment—
Traffic expenses
Transportation expenses
Gen. & misc. expenses-.
Transp. for investment
(credit)

,905,186
,177,941
.357,232
,846,949
944,344

37

1,801,034
6,790,214
327,695

5,925,047
928,374

42

1,340,370
4,810,735
328,450

5,360,239
959,924

66

2.123,911
8,439,308
333,288

7,333,334
1,051,526

284

Total expenses $18,231,615 $15,772,323 $12,799,652 $19,281,083
Per cent. exps. to earns. (76.13) (81.93) (90.27) (83.58)
Net railway revenue 5,715,423 3,478,671 1,379,415 3,788,621
Railway tax accruals— 3,084,989 2,042,681 1,570,568 1,918,097

Railway oper. income $2,630,434 $1,435,990 y$191,153 $1,870,524
Equip, rents, net credit. 2,918,384 2,332,935 1,971,268 2,262,979
Jt. facU. rents net credit 42,707 37,791 23,051 4,327

Net ry. oper. Income. $5,591,525
Other Income—

Inc. from lease of road..
Miscell. rent income
Misceil. non-oper. phys.
property— -

Dividend income
Inc. from fund, securs..
Inc. from unfund. securs.
and accounts

Income from sink, and
other reserve funds

Miscellaneous income..

$3,806,716 $1,803,166 $4,137,830

Total other income

Deductions—
Rents for leased roads..
Int. on funded debt
Int. on unfunded debt..
Inc. transf. to other cos.
Other miscell. charges..

1,599
47,346

1,599
44,347

1,566
48,843

1,326
46,750

15,992
301,520
21,256

4,868
422,322
17,869

1,769
148,900
22,641

345
360.518
45,644

15,195 13,577 23.021 26.029

4,413
30

4,412
691

4,372
403

4,000
1,286

$407,351
5,098,876

$509,685
4,316,402

$251,516
2,054,682

$485,899
4,623,728

40,560
"

2,263
851,542
27,230

38,907

799

655,694
30.830

40,879

"T.867
287,162
26,252

46,427
4,646
.3.036

503,063
27,026

$921,595
5,077,281
4,750,075
(11)

$726,153
3,590,249
3,022,775

(7)

$356,161
1,698,521
1,511,387
(3^)

$584,198
4,039,530
5,829,637
(13H)

863,650
$5.88

863,650
$4.15

863,650
$1.96

863,650
$4.68

Total deductions
Net income
Dividends..
Per cent

Shares of capital stock
outstanding (par $50)

Earns, per sh. on cap.stk

y Deficit.
Note—Dividends from 1935 to and incl. 1939 were charged to accumu¬

lated surplus.
General Balance Sheet Dec. 31

1940
Assets— $

Road & equipm't 85,549,118
Inv. inaffil.cos.;
Stocks 8,076,577
Notes 300,000
Advances 15,080,691

Other investm'ts 1,930,950
Misc. phys. prop 1,724,446
Cash.......... 2,748,492
Time drafts and

deposits 3,063,000
Traffic bals. rec. 444,031
Misc. accounts. 1,031,884
Accrd. interest,
dividends, &o 11,523

Oth. curr. assets 9,751
Deferred assets. 165,882
UnadJ. debits.. 513,122
Special deposits. 219,861
Agents & condrs 352,347
Mat'l & supplies 2,246,427

1939
S

82,673,456

8,076,677
300,000

15,670,661
12,793

1,720,779
4,396,719

3,063,000
452,847

1,024,733

1,667
8,743

180,386
484,958
268,685
303,385

2,262,560

Total..... ...123,468,102 120,902,049
-V. 152, p. 2871.

1940
Liabilities— $

Capital stock 43,182,500
Prem.onstk.sold 285
Grants in aid of-
struction 9,801

Accts. & wages. 1,209,136
Non-negot. debt
toaffll.cos 61,670

Traffic bals. pay 1,158,279
Taxes accrued.. 3,792,713
Interest matured 25
Miscellaneous 825,795
Def. credit items 167,553
Deprec. (equip.) 24,681,966
Accrued deprec.
equip. P.McK
& Y. RR.

Accrd. deprec.—
miscell. phys.
properties 23,974

Ins. & cas'lty res 167,183
Unadjusted accts 1,308,526
Additions thru

income Asurp. 2,904,822
Profit and oss_. 38,254,372

1939
S

43,182,500
285

1,030,965

61,675
866,992

2,692,489
25

663,314
22,882

24,229,895

5,719,502 5,937,346

5,676
158,475
974,561

2,902,949
38,172,020

Total 123,468.102 120,902,049

Pittsburgh Youngstown & Ashtabula Ry.—Tenders—
In accordance with sinking fundjjprovision of mortgage covering issue of

first general mortgage bonds, H. W. Schlotter, Treasurer of Pennsylvania
RR., 380 Seventh Ave. N. Y. City, invites tenders of bonds for sale and
delivery as of June 2, 1941, at a price not exceeding par and accrued interest,
to extent of $113,790. Sealed proposals must be received before 12 o'clock
noon, May 31, 1941, and must state series letter and numbers of bonds
offered.—V. 150, p. 2894.

Portland General Electric Co.—Bonds Called—

Company has called for redemption on June 9, 1941, at 102K and
accrued interest, $190,000 aggregate principal amount of its first mortgage
5% bonds, due by extension July 1, 1950. Payment will be made at the
principal office of Bankers Trust Co., New York, successor trustee.—V. 151,
p. 2808.

Postal Telegraph, Inc. (& Subs.)—
Period End. Mar. 31— 1941—Month—1940

Teleg. & cable oper. rev. $1,979,254 $1,756,730
Repairs 151,141 127,730
Deprec. and amortizat'n 200,696 199,273
All other maintenance.- 118,604 89,489
Conducting operations.. 1,440,540 1,356,580
Relief dept. and pensions 50,030 50,094
Allother gen. & misc. exp 45,556 45,418

x Net teleg. and cable
oper. revenues

Uncoil, oper. revenues.-
Taxes assignable to oper.

x Operating income—
Non-operating income. -

x Gross income —

Deduct, from gross inc..

May 10, 1941

-Earnings—
1941—3 Afos.—1940
$5,639,810 $5,079,404

395,855
602,090
354,366

4,202,376
147,180
133,441

361,841
558,530
316,311

3,978,740
149,754
126,942

$27,313
5,500
90,228

$111,854
5,000
89,080

$195,498
16,500

269,025

$412,714
15,000

266,740

$123,041
3.241

$205,934
1,655

$481,023
6.220

$694,454
5,185

$119,800
24,037

$204,279
15,562

$474,803
70,785

$689,269
278,700

$143,837 $219,841 $545,588 $967,969x Net income.--

xLoss.—V. 152. p. 2406.

Poor & Co. (& Subs.)—Annual Report—
Consolidated Income Account for Calendar Years

1940 * 1939 1938

Net sales - $9,039,771 $8,405,027 $4,622,321
b Purchase & production
cost of produce sold.-- 6,955,351 6,438,962 3,718,651

c Selling & admin, exps. 1,122,375 1,081,200 1,029,035

Profit from operations
d Expenditures

e Profit before deduct¬
ing. Fed. tax & int.

Int. received and income
from investments

Other income

1937

$8,369,455

6,202,176
1,153,774

Int. exps. & prems. paid
on red. of notes & bis.

Prov. for loss on Canad'n
exchange

Other expense
Prov. for Fed. inc. tax—
Prov, for Federal excess
profits tax.

Loss on liquidation of af¬
filiated company, &c.

$962,045
104,759

$885,865 loss$125,366
87,232 118,955

$1,013,504
104,805

$857,286 $798,633 loss$244,321 $908,699

133,218
£785 *

146,846 84,079
£4,552 a21,896

227,693

$991,289 $950,032 loss$138,347 $1,136,393

51,797 58,480 65,092 77,013

8,974
8,066

211,216

9,940
47,274
132,584

45*543
1.54,144

65,000

112,947

32,407

$646,236
360,001

, 362,843
$1.12

$588,807 loss$203,438
400,000
362,828 362,843
$0.96 Nil

$827,286
640,000
362,843
$1.61

Net profit
Divs. on class A stock—
Shs. class B stk. (no par)
Earnings per share. -.

a Includes principal amount of 10-year 4% sinking fund debentures
purchased for retirement in excess of cost of such debentures of $3,823, gain
from disposal of investments of $634 and adjustment of manufacturing and
royalty contracts of $17,436. b Incl. purchased product, labor, material
and production expenses, but not incl. provision for depreciation, c Incl.
salaries, commissions, traveling expense, rents, taxes, &c., but not incl.
interest, patent expense and acquirements, d Incident to the acquirement
and protection of patents and patent rights, provision for amortization of
patents and patent rights and provision for depreciation on buildings and
equipment, e But not incl. interest and investment income received and
profit from disposal of investment and fixed assets, f Excess of principal
over cost of 10-year 4% sinking fund debentures purchased for retirement.

Consolidated Balance Sheet Dec. 31

Assets—
x Fixed assets..—
Patents & goodwill
Investments

Notes rec. tr. empl.
Value of life insur.
Assets acq .through
liquidation of an
affiliate

Deferred charges..
Cash and market¬
able securities. _

Accts. & notes rec-

Accr'd int. receiv-
Inventorles

1940

$539,150
6,269,445
232,737
6,605

184,046

93,996

1.019,574
781,006

1,039
623,347

1939

$599,874
6,276,119
172,874
7,709

170,862

17.243

90,969

721,354
939,145

639

554,052

Llabitilies—

y Capital stock $6
Accts. payable and
accruals

Patent infringing
Judgment

Federal inc., &c.,
taxes

Interest accrued..

4% debs, (current)
4% debs., 1946...
Paid in contributed
& capital surplus

Surplus (earned)..

1940

,727,976

474,719

133,000

316,724
10,780
78,000

,000,000

561.742
448,005

1939

$6,727,976

581,858

181,390
11,380
38,000

1,100,000

615,466
294,770

Total $9,750,945 $9,550,839 Total ..— .$9,750,945 $9,550,839
x After depreciation of $2,741,843 in 1940 and $2,664,723 in 1939.

y Represented by 160,000 shares of A and 362,843 shares of B stock of
no par.

Debentures Sold Privately—Since the close of 1940 the
company sold privately $1,000,000 10-year serial debentures
dated Jan. 1, 1941, and due serially $100,000 each Jan. 1
from 1942 through 1951. The first five maturities were
sold at par with interest at 2%, the last five maturities
were sold at 101 with interest at 3%%. The debentures
due Oct. 1, 1946, were called for redemption Feb. 1. 1941,
at the call price of 101
The indenture covering the new issue of 10-year serial debentures is in

general similar to that covering the issue they refunded. There were,
however, certain differences as to individual provisions, the principal ones
of which are summarized below:

(a) A contingent sinking fund is provided under which 10% of any net
profits between $500,000 and $600,000 and 30% of any profits in excess of
$600,000 must be applied to the retirement of outstanding debentures on
each May 1 from 1942 through the life of the issue in the inverse order of
their maturities. Debentures with maturities on or after January, 1947,
will be retired at 101 if retired through the operation of this fund.
(b) In addition to the contingent sinking fund, provision is made for the

retirement of the whole or any part of the issue on the first day of anymonth
of the calendar year at a small premium.
(c) Except for a provision that permits the payment of dividends in any

year to the extent of one-half of that year's consolidated net profits whenever
there shall be in effect any law imposing a surtax on undistributed profits,
the company has agreed that it will not declare or pay any dividend other
than stock dividends except from consolidated net profits accumulated sub-
quent to Dec. 31, 1939, nor will it declare or pay any such dividends—
(1) unless the consolidated current assets after deducting the amount of such
dividend shall at such time be equal to at least twice the consolidated
current liabilities; and (2) unless the consolidated net current assets, after
deducting the amount of such dividend while the then outstanding con¬
solidated funded debt is $700,000 or more, shall at such time equal or exceed
whichever is the greater of $1,150,000 or 125% of such consolidated funded
debt or, while the then outstanding consolidated funded debt is less than
$700,000, shall at such time equal or exceed $1,000,000.

Earnings for 3 and 12 Months Ended March 31
Period— 1941—3 Afos.—1940 1941—12 Mos.—1940

Net earns, after charges
but before Fed. taxes. $419,000 a$372,000 $956,000 b$933,000
a Company states pending revision of the Revenue Act it is accruing

tax reserves at the rate of 35% of earnings which reserve amounts to $147,-
000 in the March quarter. In the March quarter of 1940 company reported
net income of $304,000 after Federal income taxes at rates subsequently
revised, equal to $1.90 a share on the 160,000 shares of class A stock, and,
after allowing for maximum participating provisions of the class A shares, on
which there is an accumulation of unpaid dividends, to 62 cents a share on
362,843 shares of class B stock.
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b Net profit as reported for 12 months ended March 31, 1940, after

Federal taxes was $763,000 equal to $4.77 a share on class A stock and after
allowing for 12 months dividend requirements on class A stock, $1.44
per class B share.—V. 152, p. 2716.

Power Corp. of Canada, Ltd.—Output—
Power output by subsidiary and affiliated companies of this corporationfor March totaled 211,394.672 kwh., compared with 216,743,886 a year ago,decrease of 5,349,214 kwh.t or 2.47%.—Y. 151, p. 3407.

Prudential Investors, Inc.—Liquidating Dividend—The board of directors in dissolution has voted a distribution of $2.50
per share of common stock payable on May 15 to holders of record at the
close of business on May 9. /Initial liquidating dividend of $6.50 was paid on March 3, last.—V. 152,
P» 1292,

•'>

Public Service Co. of Indiana—Meeting Adjourned—
The meeting of shareholders of the company, convened on April 30, 1941,in connection with its proposed consolidation with Central Indiana Power

Co., -Northern Indiana Power Co., Terre Haute Electric Co.. Inc., and
Dresser Power Corp., was adjourned because of the absence of a quorum
(the shares beneficially owned by the estate of Midland United Co. and
its subsidiary. Central Indiana Power Co., not being represented at the
meeting), to reconvene May 21.
The Midland estate, which is in process of reorganization in the U. S.1J istriet Court for the District of Delaware, and its subsidiary, Central

Indiana Power Co., are together the beneficial owners of more than half
of the outstanding voting shares of the company. The trustee of the Mid¬
land estate has filed a petition with the District Court for instructions as
to the voting of such shares in respect of the proposed consolidation and
related matters. The Court has not yet heard the petition, but the matteris set for hearing on May 12.

Comparative Statement of Income
Period End. Mar. 31— 1941—3 Mos.—1940 1941—12 Mo.-?.—1940

Operating revenues $4,589,555 $4,358,617 $17,147,548 $16,553,6/3
Operating exps. & taxes_ 3,306.114 3,066,373 12,648.312 11,958,031

Net oper. income $1,283,440 $1,292,244 "$4,499,235 $4,595,637
Other income-...—_— Dr29,705 Dr57,687 Drl56,375 Dr235,109

Gross income $1,253,735 $1,2¥4~557 14,342,859 $4,360,528
Int. & other deductions- 619,171 612,268 2,500,472 2,734,320

Net income - $631564 $622,288 $1,842,387 ¥T7626~¥o8
—-V, 152, p. 2717.

... 1 ;

Public Service Co. of Northern Illinois—Earnings—
Earnings for the 3 Months Ended March 31

1941 1940
Operating revenues... ...$12,352,527 $11,525,488
Operation 6,380,746 5,976,836
State, local and miscell. Federal taxes..1,095,010 968,363
x Federal income taxes--...... 608,400 430.400
Prov. for deprec. & amortization of intangibles... 1,185,000 1,060,000

Net operating income $3,083,371 $3,089,889Other income... 9,392 49,863

Gross income
— $3,092,763 $3,139,752

Interest on funded debt. 702,850 . 702,850Int. on notes pay. to Commonwealth Edison Co.. 450,000 450,000
Amortization of debt discount and expense 143,427 143,427Other interest charges 2,153 11,488
Interest charged to construction .... Cr15,461 Cr4,453

Net income $1,809,794 $1,836,440
x The Federal income tax provision for the three months ended March 31,

1941, is based on the 24% rate now in effect. The provision for the three
months ended March 31, 1940, is based on the 18% rate then in effect.On the basis of subsequent legislation, the provision for the first quarter
of 1940 was later increased by approximately $143,000. If the rate for
1941 is changed, the Provision for the first quarter will be adjusted accord¬
ingly.—V. 152, p. 1765. ;

; :

Puget Sound Pulo & Timber Co.—■Earnings—
3 Months Ended March 31— 1941 1940

Net sales....... $1,600,668 $1,316,110
Operating profit before depreciation 709,813 384,271
Depreciation 51,960 56,436
Provision for Federal taxes 339,020 147,526

Net profit ———$318,834 $180,309
Earnings per share of common stock. .... $0.93 $0.57
—V. 152, P. 2566. ;:.y.■ v vV- ■

Pure Oil Co.—0% Preferred Shares Being Sold—
Smith, Barney & Co. are distributing through their retail organization

some of the companv's preferred stock remaining from the original under¬
writing of a $44,240 300 issue which was first offered to common stock¬
holders in 1937. >
The 5% preferred now being distributed was first offered to common

stockholders, but owing to unsettled market conditions at that time onlv
a small part was taken up and the underwriting group, headed by Edward
B. Smith & Co., decided not to make a public offering.
From time to time since 1937 part of the stock has been sold and the

amount still remaining is not known. Two years after the original offer,
a third of the total remained undistributed.
Pure Oil 5% preferred is currently selling around $88 a share. The

original offering price was $100 a share. J, ;

6% Preferred Stock Sold—A blook of 6.000 shares of 6%
preferred has been placed by Baker. We^ks & Hardin.
It is understood this represents British holdings.—V. 152,
p. 1765. y.7'-V-
Purity Bakeries Corp.—Earnings—
16 Weeks Ended— April 19, April 20

1941 1940 1 939
a Net income-— .-.--— . $403,637 $288,711 $389,640
Earnings per share on common stock. . $0.52 $0.37 $0.51
a After interest, depreciation, Federal taxes, and all other charges, but

before Federal excess profits tax.—V. 152, p. 1448.

RaHio Corn, of America (& Subs.)—Earnings—
3 Months Ended March 31— 1941 1940

Grass income from operations ——— $34,151,370 $28,167,787
Other income-.— .. — 151,954 142,620

Total gross income from all sources -----$34,303,324 $28,310,407
Cost of goods sold, general operating, develop¬
ment, selling and administrative expenses— 28,982,171 24,506,122

Net income...
... $5,321,153 $3,804,285

Interest 24,813 24,504
Depreciation 815,66* 791,088
Amortization of patents 150,000 150.000
Provision for normal Federal income tax..... 1,171,300 ,525,800
Provision for excess profits tax —... 424,800 ...

Net profit $2,734,572 $2,312,893
Preferred dividends 804,907 804,927

Balance for common stock— $1,929,665 $1,507,967
Earnings per share on common $0.14 $0 11
—V. 152, p. 2872.

Radio-Keith-Orpheum Corp.—New Director—
Hugh Robertson was elected on May 2 a director of this corporation to

succeed John Parson, resigned. Kenneth B. Umbreit was elected Assistant
Secretary—V. 152, p. 2406, 995; V. 151, p. 3099, 2809, 1288, 1155.

Radiomarine Corp. of America—Earnings-
1941—Month—1940 1941—3 Mos.—1940
$73,884
69,977

$75,754
63,428

$216,333
200,683

$226,789
186,192

$3,907
40,247

$12,326
14,617

$15,650
74,482

$40,597
35,208

$44,154
313

13,497

$26,943
160

'

2,000
4,722

$90,132
938

25',791

$75,805
468

6,000
13,266

$30,344 $20,061
'

$63,403 $56,071

Period End. March 31
Total operating revenue.
Total oper. deductions

Net oper. revenues
Ord. inc.—non-commun.

Gross ordinary inc
Ded. from ord. income._
Extraordinary inc.—ch'g
Ded. from net income

Net income transferred
to earned surplus

—V. 152, p.2407.

Rand's—Sales— -

Sales amounted to $162,776 in April, a gain of 35.7% over $119,933 in
April of last year. April 1941 sales were the largest for that month in the
company's history.
In the first four months of 1941 sales totaled $683,923, a gain of 36.7%over $500,108 in the comparative 1940 months, and a new record for the

period in the company's history.Rand's operates a chain of retail drug stores in Pennsylvania, Ohio,West Virginia and Maryland with the majority of stores located in the
Pittsburgh area.—V. 152, p. 2566.

Republic Aviation Corp.—New President, &c.—
Ralph S. Damon has been elected President of this corporation to succeed

W. Wallace Kellett, who has been appointed Chairman of the Board, the
concern announced on May 1. The new President will be chief executive
officer of the corporation, according to the statement.
Mr. Damon was elected also a director. Frederick G. Coburn, and Lester

Watson also were added to the board.—V. 151, p. 3900.

Revere Copper & Brass, Inc.—Earnings-
[Including wholly-owned subsidiaries]

1939 1938
$731,685 loss$387,950
31,256 26,466

3 Mos. End. Mar. 31— 1941 " 1940
Operating profit $4,032,086 $1,402,755
Other income

— 57,583 57,426

Total income .$4,089,669 $1,460,182 $762,941 loss$361,484
Int. paid except on own
bonds

Cash discounts, &c
Loss on bonds purchased
Prov. to reduce book
value of securities

Interest
Amortiz., discount, &c__
Depreciation
Federal income taxes - . .

Hurricane loss

5,483
318,402

59,863
15,294

486,878
a2,150,000

4,500
107,169

■V 3,000
86,071 \
13,288/

345,958
180,000

100,213

101,478

346,959
47,000
11,081

9,511
65,530

3,000
90,808
13,437

335,889

Net profit
Earns .per sh .on com.stk.

$1,053,747
$1.20

$720,196
$0.61

$156,210 loss$879,659
Nil Nil

a Including excess profits tax, and provision for estimated increase in
taxes.—V. 152. p. 2250. '

Ritter Dental Mfg. Co.—Earnings—
(Including Domestic Subsidiaries)

3 Mos. End. Mar. 31— 1941 1940 1939 1938
a Net profit.— $110,658 $21,118 x$54,550 x$67,978

a After charges, depreciation, taxes, but before excess profits tax.
x Loss.
Note—Depreciation was charged at the usual rate and amounted to

$25,926 for the first quarter of 1941.
E. J. Ries, President, says: '
Shipments during the first quarter exceeded those for the corresponding

quarter of 1940 by 69%. / :

On March 31 current assets amounted to $2,920,952, including cash on
hand and in banks of $872,539; current liabilities, including provision for
Federal and other taxes amounting to $539,434, a ratio of 5.4 to 1.
On March 31, 1941, a preferred dividend amounting to $25,000 was

declared for the period Jan. 1, 1941 to March 31, 1941.—V. 152, p. 843.

Rochester Gas & Electric Corp.—Earnings—
12 Months Ended March 31— 1941 1940

Electric revenue $11,535,437 $11,211,351
Steam heating revenues ... 858,372 862,343
Manufactured gas revenue.. 1—— ... 4,600,611 4,193,367
Natural gas revenues 228,277

Total operating revenue— ............
Operating expenses
Maintenance.......
Depreciation— ... —— .

a Operating taxes — — —

Operating income — $4,879,896
Other income ..... —— ..... 4,915

373,927

-$17,222,696 $16,640,987
— 6.650,592 6,658,578
— 1,224,163 1,300,720
— 1,786,470 1,629,406
— 2,681,574 2,571,260

$4,481,024
14,761

$4,495,785
1,524,855
273,600

$2,697,330
1,393,226

Gross income.--.-.-.-...-...-....—....— $4,884,811
Interest and incidental charges — . 1,375,915
b Income taxes- — 939,201

Net income $2,569,695
Preferred stock dividends..—... 1,393,226

Balance $1,176,469 $1,304,104
a Local, State and Federal taxes, except income taxes, b State excess

dividend, Federal income and capital stock taxes.—V. 152, p. 2872.

St. Louis Southwestern Ry.—Interest—
The interest due May 1, 1941, on the first mortgage 4% gold bond

certificates, due 1989, was paid on that date. Interest is payable at office
of Central Hanover Bank & Trust Co., New York.—V, 152, p. 2874.

Santa Barbara Telephone Co.—Bonds Called—
All of the outstanding ($1,368,000) first mortgage 3M% bonds, series C,

due Jan. 1, 1966 have been called for redemption on July 1 at 106. Pay¬
ment will be made at the Crocker First National Bank, San Francisco, Calif.
Holders may surrender their bonds for immediate payment if they desire.

—V. 142, P. 2844.
.. V

Savage Arms Corp.—May Split Shares—
Stockholders have been asked to vote on May 22 to approve a proposal

to split the common stock four for one and to eliminate the presently author¬
ized but unissued 5,000 shares of first preferred and 2,222 shares of second
preferred. Issuance of the new common stock would increase the out¬
standing shares to 739,144 from present outstanding shares totaling 184,786
including 17,071 shares now in treasury. The new stock will be $5 par
value whereas the present stock is of no par value. Stockholders of record
on May 9 will be entitled to vote at t he meeting.
The split-up will not change either the capital surplus of the corporation,

as each of the present outstanding common shares had been carried at
$20 on the balance sheet, a sum equal to four of the proposed new shares.
Voting or other rights are unchanged. The proxy statement also pointed
ou that the preferred stock to fie canceled had been repurchased by the
company and their elimination will leave only a common capitalization.
—V. 152, p. 2874.

Sears, Roebuck & Co.—Sales—
Period End. Apr. 30— 1941—Month—1940 1941—3 Mos.—1940

Sales $75,718,580 $56,372,006 $192091,244 $148106.749
—V. 152, p. 2407.

Sevilla-Biltmore Hotel Corp.—Offer Expires June 30—
The offer made by Banco de Credito e Inversiones, Havana, Cuba, to

purchase the corporation's first mortgage 7M % sinking fund gold bonds due
Nov. 1, 1937, at the rate of $8.12 per $100 principal amount will expire on
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June 30, 1941. Bondholders who wish to accept payment at this rate
should surrender their bonds, accompanied by written acceptance of the
offer, to City Bank Farmers Trust Co., 22 William Street, New York.—
V. 131, p. 3053; V. 152, p. 1930.

Shawnee Childes Syndicate—Registers with SEC—
See list given on first page of this department.

(W. A.) Sheaffer Pen Co.—To Pay Extra Dividend—
Directors have declared a quarterly dividend of 50 cents per share

and an extra dividend of 25 cents per share on the common stock, both
payable May 26 to holders of record May 15. Extra of 50 cents paid in
Feb. 25, last; extras of 25 cents paid in the three preceding quarters and an
extra of 50 cents in addition to a dividend of $1 was paid on Feb. 26, 1940.
See also V. 152, p. 1143

Sherwin-Williams Co.—Preferred Stock Called—
The New York Curb Exchange has been notified that 4,950 shares of 5%

cumulative preferred stock, series AAA, par value $100 of this company
have been drawn for redemption on June 1, 1941, at $105 per share plus
(.accrued dividend. Notices with respect to the redemption of such shares
were mailed on May 1, 1941 to those stockholders of record at the close of
business on April 30, 1941 whose certificates were drawn for redemption
either in whole or in part. Certificates for said stock so called for redemp¬
tion which may be presented for transfer on and after May 1, 1941 shall not
be transferred except subject to said call for redemption in the name of the
registered owner.—V. 151, p. 3577.

Shuron Optical Co.—Earnings—
Earnings for the 3 Months Ended March 31,1941

a Net profit $113,515
b Earnings per share.. $1.38
a After all charges, including Federal income taxes, b On 82,373 shares

of common stock.—V. 152, p. 2251.

Sierra Pacific Power Co.—Earnings-
Period End. Mar. 31—

Operating revenues
Operation
Maintenance
Federal income taxes
Other taxes...

a Utility oper. income
Other income (net).....

a Gross income
Retirement res. accruals

Gross income
Int. on long-term debt..
Amort, of debt premium
and discount

Other income charges. _ .

1941—Month—1940
$188,439
71,782
8,233
15,130
21,701

$170,837
60,399
10,120
9,761
15,669

1941—12 Mos.—1940
$2,313,286 $2,151,452

806,235
111,827
166,568
248,871

705,457
109,002
136,653
185,842

s $71,594
928

$74,889
959

$979,784
3,275

$1,014,498
3,592

$72,522
i 13,847

$75,848
11,746

$983,059
147,448

$1,018,091
103,291

$58,674
6,229

$64,102
9,624

$835,600
105,413

$914,800
115,709

Cr117
988

806
949

6,915
11,203

9,676
9,085

Net income.... $51,575
a Before retirement reserve accruals

$52,722 $712,070 $780,330
-V. 152, p. 2719.

Simonds Saw & Steel Co.—10-Cent Dividend—
Directors have declared a dividend of 70 cents per share on the common

stock, no par value, payable Jtpie 14 to holders of record May 24. This
compares with 40 cents paid on March 15, last; 70 cents paid on Dec. 14,
1940; 60 cents on Sept. 14, 1940; 40 cents paid on June 15 and March 15,
1940; 70 cents on Dec. 15, 1939; 40 cents on Sept, 15, 1939; 20 cents on
June 15, 1939; 10 cents on March 15, 1939; 60 cents paid on Dec. 15, 1938;
10 cents on Sept. 15, and June 15, 1938, and a dividend of 20 cents paid on
March 15, 1938.—V. 152, p. 1931.

Sloane-Blabon Corp.-
Quarter Ended March 31— 1939

$27,859

1940
$244,717
27,986

-Earnings—
1941 1940

a Net profit $94,899 $80,972
a After taxes and all charges.—V. 152, p. 2875.

Snyder Tool & Engineering Co.—Earnings—
3 Months Ended March 31— 1941

Sales $601,775
a Net profit. 78,252
a After charges before Federal taxes.—V. 151, p. 2810.

Socony-Vacuum Oil Co., Inc.—Stock Sold—Merrill
Lynch, E. A. Pierce & Cassatt on May 7, after the close of
business, sold 120,000 shares of capital stock (par $15) at
$9.50 a share. Each of the 45 otfices of the company took
some of the shares.- It was understood that the stock

represented British holdings.—V. 152, p. 2875.
Southern California Edison Co., Ltd.—Earnings—
Period End. Mar. 31— 1941—3 Mos—1940 1941—12 Mos.—1940

Elec. lighting revenue... $6,022,445 $5,747,214 $21,789,432 $21,200,684
Elec. power revenue 4,941,162 4,704,162 24,075,435 23,953,861
Miscellaneous revenue.. 248,567 244,124 1,045,655 977,692

„ Total .$11,212,173 $10,695,500
Production expense 484,660 440,957
Transmission expense 167,799 143,960
Distribution expense.._ 573,541 634,377
Commercial expense 633,252 632,285
Admin. & gen. expense.. 637,731 602,710
Taxes 1,564,832 1,513,158
Prov. for Fed. inc. tax.. 1,085,001 570,000
Prov. in lieu of inc. tax. .

Prov. for depreciation..
Rent for lease of operat-
ing property—Vernon 72,774

Prov. for empl s bonus.. 160,000

1,850,009 1,764,757

72,170
101,000

$46,910,521
2,743,086
782,619

2,748,774
2,732,307
2,224,806
6,095,268
1,119,988
2,501,312
7,740,236

289,247
59,000

$46,132,238
2,552,060
669,198

2,857,380
2,743,872
2,369,453
5,986,337
2,120,155

7,611",819

288,338
Cr4,000

$4,220,126 $17,873,879 $18,964,624
839 919,119 458,206

Net oper. revenue $3,982,575
Non-oper. rev., net 56,791

Net earnings ——im $4,039,366 $4,220,964 $18,792,998 $19,422,830
Int. & amort, of dt. dis. 1,251,322 1,556,087 6,490,059 6,694,680

$2,664,877 $12,302,938 $12,728,149
1,256,321 5,063,722 5,087,993
1,193,683 5,568,974 6,046,057

Balance for dividends. $2,788,044
Preferred dividends 1,256,289
Common dividends 1,194,002

Tr^m,ainde£ — $337,752 $214,873 $1,670,242 $1,594,100Earned per share on com¬
mon stock outstanding $0.48 $0.44 $2.27 $2.40

Bonds Listed on New York Curb Exchange—
The largest bona issue ever listed on the New York Cirb Exchange was

admitted to listing at the opening of the market, May 9. This is the $108,-
000,000 issue of Southern California Edison Co., Ltd., first and5refunding
mortgage bonds, series of 3s, due Sept. 1, 1965. The largest issue pre¬
viously listed was the $84,9o5,000 of Commonwealth Edison Co. 4s, series F,
1981, which was admitted in Aug., 1935.—V. 152, p. 2251.

Southern Natural Gas Co.—Files Bonds and Stock Issue
with SEC—
The Securities and Exchange Commission announced May 3 that com¬

pany has filed a declaration (File 70-311) under the Holding Company
Act regarding the issuance and sale of $13,000,000 3H% first mortgage
Pmehne sinking fund bonds, due 1956, $4,500,000 of 2X % serial notes, due
1942-47 and 234,868 shares of common stock ($7.50 par)
The bonds are to be sold to an underwriting group headed bv Halsev,

Stuart & Co., Inc., Chicago and Coffin & Burr, Inc., Boston. The notes
are to be sold to banks and the common stock is to be offered, through
transferable warrants, to stockholders at $12.50 a share in the ratio of
1-5 of one share for each share held.

The company's parent. Federal Water Service Corp., will purchase
123 066 shares of common stock to which it is entitled as a stockholder
and, subject to certain conditions, will take at the same price such shares
as are not subscribed for by other stockholders.
The proceeds from the sale of the securities will be applied as follows:
(a) $11,908,050 to redemption at 105% of $11,341,000 4>£% first mort¬

gage pipe line sinking fund bonds, series due 1951 and series due 1952;
(b) $5,771,523 to redemption, on Oct. 1, 1941, at 100%, of a like prin¬

cipal amount of adjustment mortgage bonds;
(c) $450,000 to the payment, at 100% of a 4% collateral note in the

principal amount of $450,000. , , ,

(d) The balance of the proceeds will be added to general funds.
Federal Water Service Corp. also filed an application for approval of its

acquisition of the common stock.—V. 152, p. 2876.
Southern Colorado Power Co.—Earnings—

Earnings for 12 Months Ended
Feb. 28, '41 Feb. 29, '40

Operating revenues - $2,389,756 $2,434,690
Operation-..---*----*.-----—----—--------- 846,925 888,456
Maintenance and repairs 133.658 123,769
Appropriation for retirement reserve 300,000 300,000
Taxes (other than income taxes) 331,797 328,102
Provision for Federal and State income taxes 85,467 70,017
Net operating income $691,909

Other income— 177
Gross income $692,087

Interest on first mortgage bonds 408,173
Amortization of debt discount and expense 34,039
Other interest 10,317
Interest charged to construction. Cro ,016
Miscellaneous 7,922

$724,347
1,474

$725,820
409,698
34.174
11,025
CV412

4,290

Net income $236,651 $267,044
jVote—No provision for excess profits tax under the Second Revenue Act

of 1940 was made for the calendar year 1940 as it was estimated no such
tax would be due for that year.

Balance Sheet Dec. 31, 1940
Liabilities—

7% pref. stock (par $100)— 54,251,600
Class A com. stock (par $25)- 2,750,000

Assets-*""

aUtility plant $17,014,195
Invest, and fund accounts..- 8,095
Cash on hand and demand
deposits — 815,658

Class B com. (75,000 sns. no
par)- 750,000

Long-term debt 6,850,850
Current liabilities 852,099
Deferred liabilities 13,289
Reserves—Retirem't ofutility
plant J- 2,486,091
Adjustment of book cost of
property

Other
Earned surplus

649.758
36,794
273,178

Special deposits—Bond int.- 202,902
Proceeds from sale of mort¬
gaged property 40,650

Accts. and notes rec. (net)— 302,106
Materials and supplies 241,772
Accounts receivable, other.-- 4,174
Unbilled electricity 53,000
Prepayments—Unexpired in¬
surance premiums 11,070

Deferred charges 220,037

Total - $18,913,658 Total $18,913,658
a Including $5,103,895 excess of the book value of the properties over

the original cost.—V. 152, p. 2569.

Southern Natural Gas Co.—Registers with SEC—
See list given on first page of this department.—V. 152, p. 2876.

Southern New England Telephone Co.—Earnings—
3 Months Ended March 31— 1941 1940 „

Local service revenues----------- $3,701,363 $3,413,452
Toll service revenues 1,428,229 1,218,832
Miscellaneous revenues 223,152 206,999

Uncollectible operating revenues
ft

Total operating revenues —$5,338,744
Current maintenance
Depreciation and amortization expenses _ -

Traffic expenses —

Commercial expenses - - - -

Operating rents
General and miscellaneous expenses

Federal income taxes.
Social security taxes _

Other taxes

Non-operating income (net).

Income available for fixed charges— $1,292,640

Other interest
Release of premium on funded debt.

Miscellaneous reservations of income.
Dividends on common stock

Income balance.

Assets—

Telephone plant
Misc.phys.prop.
Invs. in sub. cos.
Other investm'ts
Cash

Working funds -

Accts. receiv'le.
Mat'l & supplies
Prepayments
Deferred charges

Balance Sheet March 31

19401941
$

95,609,349
460,178
85,731
168,878

1,039,012
40,000

2,192,308
954,324
226,089
59,291

91,336,603
373,207
85,731

168,878
1,277,522

40,000
1,965,589
898,681
252,405
46,480

$5,352,744 $4,839,283
14,000 8,500

$5,338,744 $4,830,784
998,029 1,032,858
854,840 837,172
751,729 713,318
381,022 377,086
31,564 30,218
443,833 402,653

$1,877,727 $1,437,478
322,458 159,194
95,300 93,000

201,598 189,129
Crl8,460 Crl5,534

$1,276,831 $1,011,687
15.808 1,874

$1,292,640 $1,013,562

$207,500 $207,500
29,185 15,350
CY804 Cr804

$1,056,760 $791,516
191,250 60,000
700,000 700,000

$165,510 $31,516

1941 1940

Liabilities—
Common stock.
Prem. on cap.

stock—
Funded debt...
Advs. from Am.
Tel. & Tel. Co

Custs.' depos. &
adv. billing.-

Accts. pay. &
oth. curr.liab.

Acer, liabs. not
due-.--

Deferred credits

Deprec.& amort.
Provident res've
Insurance res've

Surplus--

40,000,000 40,000,000

136,539
25,000,000

2,300,000

607,283

1,429,245

2,598,974
105,906

23,780,967
281,2.50
83,520

4,511,477

136,539
25,000,000

900,000

573,397

1,235,791

2,130,777
107,134

22,421,414
60,000
77,121

3,802,925

Total 100,835,162 96,445,099

—V. 152, p. 2252.

Southern Ry.—Earnings—
—4th Week of April—

1941 1940
Gross earnings (est.) $4,015,892 $3,446,952
—V. 152, p. 2877.

Southwestern Bell Telephone Co.-
Period End. Mar. 31— 1941—Month—1940

Operating revenues $8,754,729 $8,086,581
Uncollectible oper. rev_- 33,412 31,295

Total-- 100,835,162 96,445,099

Operating revenues
Operating expenses

Net oper. revenues.
Operating taxes

Net oper. income..
Net income
—V. 152, p. 2409.

58,721,317
5,401,679

$3,319,638
1,343,015

$1,976,623
1,756,669

$8,055,286
5,063,001

$2,992,285
1,129,078

$1,863,207
1,646,370

Jan. 1 to April 28
1941 1940

$54,336,931 $44,596,042

-Earnings—
1941—3 Mos.—1940

$25,783,945 $23,990,766
100,704 94,087

$25,683,241 $23,896,679
15,835,588 14,937,702

$9,847,653 $8,958,977
3,959,133 3,362,347

$5,888,520 $5,596,630
5,135,736 4,837,655
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Spiegel, Inc.—Sales—
Period End. April 30— 1941—Month—1940 1941—4 Mos.—1940

Sales— _ $5,200,122 $4,802,101 $16,089,376 $16,882,655
^V. 152, p. 2877.

-Earnings—
1939

$1,410,218
617,298
196,634
168,834

v 1938
$1,170,669

590,627
190,668
57,246

(A. E.l Staley Mfg. Co. (& Subs.)—
^3 Mos. End.Mar. 31— 1941 1940
Gross earnings $1,502,962 $1,759,645
Expenses — 583,877 710,424
Depreciation 213,532 205,090
Fed. income taxes (est.)- 216,831 151,943

Net profit $488,722 $692,188 $427,452 $332,128
Note—No provision has been made in this statement of earnings for the

liability, if any, for excess profits taxes.—V. 152, p. 1769.

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 May 3, 1941, totaled 143,-
694,879 kwh., as compared with 121,567,629 kwh. for the corresponding
week last year, an increase of 18.2%.—V. 152, p. 2877.

Standard Oil Co. of California (& Subs.)—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 1938

Operating income-—— $9,928,747 $9,668,853 $8,077,855 $13,062,338
Dividends 144,542 219,969 257,739 325,167
Othernon-oper.inc.net- Dr30,424 12,762 155,493 173,603

Total net income .$10,042,865
Deprec., depl. & amort- 4,710,681
Prov. for normal Federal
income tax (est.) 533,000

$9,901,584
4,831,961

$8,491,087 $13,561,108
4,906,071 5,365,622

535,000 359,000 1,065,000

Net profit $4,799,184 $4,534,623 $3,226,017 $7,130,486
Earnings per share $0.37 $0.35 $0.25 $0.54
Note—The company's 50% interest in earnings of the Bahrein Petroleum

Co., Ltd., and California Arabian Standard Oil Co. is not included. No
dividends have been paid by these companies.

To Simplify Capital Structure—
Stockholders at their annual meeting on May 1 approved a proposal to

simplify the company's capital structure by retiring the 98,947 shares of
capital stock that are held by subsidiaries and the reduction of capital
account in the amount of $2,473,675. This action reduces the out¬
standing shares to 13,003,953.—V. 152, p. 2877.

Standard Oil Co. of New Jersey—Extra Dividend—
Directors have declared an extra dividend of 50 cents in addition to the

regular semi-annual dividend of 50 cents per share on the capital stock,
par $25, both payable June 16 to holders of record May 15. Extra of 25
cents paid on Dec. 15, last, and extra of 50 cents paid on June 15, 1940.—
v. 152, p. 1933. Vt.

Standard Oil Co. (Ohio) (& Subs.)—Earnings—
Earnings for the Quarter Ended March 31, 1941

Net profit after all deductions including provision for estimated
Federal income and excess profits taxes $1,260,758

Earnings per share on 753,740 shares of common stock (par $25) $1.47
—V. 152, p. 2877.

Standard & Poor's Corp.—New Vice-President—
Stanley M. Shaw was elected Vice-President of this corporation at a

meeting of the board of directors held May 7.—V. 152, p. 1769.

Stewart-Warner Corp.—Bonus to Employees—
A bonus of one week's salary (40 hours) will be paid June 30 to weekly

and hourly employees of this corporation, according to a letter sent to all
employees by James S. Knowlson, President and Chairman of the Board.
The payment will be made to all workers who have a record of at least one
year's uninterrupted service, while employees who have been working less
than a year will receive proportionate payments.—V. 152, p. 2569.

Studebaker Com.—Sales—
April Sales of Studebaker passenger cars and trucks were the largest for

the month since 1928, the Studebaker Corporation reported today. Factory
sales in April totalled 12,955 units, while domstic retail deliveries amounted
to 11,107 units, in each case a 13 year record. In April 1940 factory sales
amounted to 10,898 units, while retail deliveries forthatmonth were 10,118..
For the first four months of 1941 factory sales totalled 42,975 as compared

with 40,265 in the same period last year. Retail deliveries in the U. S.
in the first four months amounted to 41,405 as compared with 32,507 in the
corresponding 1940 period.—V. 152, p. 2878.

Sunray Oil Corp.—Operations—New Directors—
C. H. Wright, President of this corporation, announced after a recent

meeting of the Doard of directors that first quarter operations of the com¬
pany had resulted in production of 770,000 barrels of oil, an increase of
9,000 barrels over the first quarter production of 761,000 barrels last year.
Glenn J. Smith was elected a director to succeed R. Elmo Thompson,

who has resigned as a director and executive Vice-President of the company.
At a meeting of the directors of Sunray Oil Co., the operating subsidiary,

H. S. McClintock was elected Vice-President in charge of land and geological
departments, and L. W. Bennett was elected a director.—V. 152, p. 2570.

Superior Water Light & Power Co.—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues $88,849 $89,508 $1,101,023 $1,096,859
Oper. exp.,excl.di. tax. 56,563 57,964 703,471 678,898
Direct taxes 14,789 12,900 156,062 161,866
Prop. ret. res. appro 3,564 4,000 46,672 48,000

Net oper. revenues—
Other income —__

Gross income.,,.
Interest on mtge. bonds.
Other int. 8c deductions.
Int. charged to const.Cr.

$13,933

$13,933
454

7,049

$14,644
22

$14,666
454

7,089

$194,818
18

$194,836
5,450

83,788
114

$105,712
35,000

$208,095
130

$208,225
V 5,450

83,894
85

$118,966
35,000

Net income $6,430 - $7,123
Dividends applic. to pref. stocks for the period

Balance —. $70,712 $83,966

Note—Includes provision for $150 and $450 for Federal excess profits
tax in the month of March, 1941, and in the 12 months ended March 31,
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. 2720.

Texas Electric Service Co.
Period End. Mar. 31—

Operating revenues
Oper. exp., excl. di. tax-
Direct taxes
Prop, retir. res. approp.

Earnings
1941—Month—1940
$740,640 $689,683
280,966 285,439
122,063 87,470
83,333 83,333

1941—12 Mos.—1940
$9,013,579 $8,668,924
3,436,414 3,337,694
1,605,468 1,128,754
1,000,000 1,000,000

Net oper. revenues—
Other income (net)

Gross income
Int. on mtge. bonds
Other interest

$254,278
636

$233,441
726

$2,971,697
13,689

$3,202,476
12,089

$254,914
140,542
2,776

$234,167
140,542
2,699

$2,985,386
1,686,500

33,515

$3,214,565
1,686,500

31,917

Netincome — $111,596 $90,926 $1,265,371 $1,496,148
Dividends applicable to pref. stocks for the period- 375,678 375,678

Balance $889,693 $1,120,470
Note—Includes provision of $10,000 and $255,000 for Federal excess

profits tax in the month of March, 1941, and in the 12 months ended
March 31,1941, respectively.—V. 152, p. 2411.

Tamoa Electric Co.—Rate Case Lost—-
A contested 30% reduction in Tampa electric rates had the sanction of

the Florida Supreme Court.
The Court at Tallahassee on April 22 upheld by a 4-3 decision the means

used by the Tampa Utility Board in ordering this company to make the
reduction which would cut consumer's bills an estimated $635,000 annually.
—V. 152, p. 2878.

Terre Haute Traction & Light Co.—Tenders—
The State Street Trust Co., Boston, Mass., -will until 12 o'clock noon.

May 16, 1941 receive bids for the sale to it of sufficient first consolidated
mortgage 5% gold bonds to exhaust the sum of $38,220.—V. 150, p. 2898.

Texas Gas & Power Corp.—To Acquire Texas Properties
of Central States Power & Light Corp.—See latter company.

Texas Power & Light Co.—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues
Oper. exps., excl. direct
taxes

Direct taxes, j.
Property retirement re¬
serve appropriations.

Amort, of limited-term
investments

$884,495 $810,781 $11,240,552 $11,406,981

377,328
91,858

100,000

386

374,500
75,437

89,695

386

4,472,494
1,405,357

1,103,067

4,647

4,552,804
1,207,746

1,087,081

3,776

Net oper. revenues.-- $314,923
Other income (net) 1,747

$270,763 $4,254,987 $4,555,574
1,091 19.663 14,069

Gross income $316,670
Interest on mtge. bonds 170,417
Interest on deben. bonds 10,000
Other interest and deduc. 6,537

$271,854
170,417
10,000
6,544

$4,274,650
2,045,000
120,000
86,772

$4,569,643
2,096,042
120,000
118,859

Netincome $129,716 $84,893 $2,022,878 $2,234,742
Dividends applicable to pref. stocks for the period 865,050 865,050

Balance ——— $1,157,828 $1,369,692
Note—Includes in the 12 months ended March 31, 1941, provision of

$61,000 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. 2412.

Toledo Peoria & Western RR.—Annual Report—
Calendar Years— 1940 1939 1938 1937

Operating revenues $2,373,432 $2,281,623 $2,149,274 $2,393,236
Operating expenses 1,516,631 1,490,587 1,448,843 1,683,848
Taxes & rents (net) 436,006 348,052 - 371,360 379,492

Net ry. oper. income-
Other income

Gross income -

Int. on funded debt
Other interest -

Other deductions

Income applied to sink¬
ing fund
Inc. transf. to P. & L_

Dividends —

$420,795
28,182

$442,984
15,000

$329,071
20,097

$329,896
21,491

$448,977
62,858
Cr20

8,771

$457,984
63,090
3,735
7,764

$349,168
68,820
6,708
8,162

$351,387
73,319
16,513
8,999

$377,367 $383,396 $265,478 $252,556

7,752 7.733 6,560 7,900

$369,615
80,000

$375,663
100.000

$258,918
75,000

$244,656
75,000

GeneralBalance Sheet Dec: 31

Assets—
Inv. in rd. & equip.83
Misc. phys. prop.- 575,509
Inv. In affU. cos— 18,000
Cash — 301,327
Special deposits _— 32,980
Traffic & car serv.

bals. receivable.
Net bal. rec. from
agents & cond'rs 15,444

Misc.accts.receiv. 51,459
Material & suppl's 591,278
Other curr. assets. 887
Deferred assets.— 1,321
Unadjust. debits.. 70,652

1940 1939
,940,904 $3,668,264

571,547
18,000
217,919
32,640

24,930 39,639

18,376
72,479

488,346
670

335

57,678

Total $5,624,691 $5,185,894

-V. 152, p. 2879.

Liabilities—

Capital stock
Funded dt. unmat.
Traffic & car serv.

bals. payable—
Audited accts. and

wages payable--
Misc. accts. pay—
Int. mat'd unpaid
Other curr. llabils.
Deferred liabilities
Tax liability
Acer. depr. equlp,
Accr. depr. road-
Other unadj. cred.
Add'ns to property
thru.Inc. & surp

Fund, debt retired
through Income
and surplus

Sink. fund, reserve
Profit and loss—
credit balance—

Total.....

1940

$5,000
1,570,000

1939

$5,000
1,572,000

94,544 84,972

105,238
4,208
32,980
14,634

777

227,849
360,054
541,878
166,628

2,965

42,993
2,000

2,453,042

126,670
4,395
32,640
19,219
1,421

179,370
315,534
466,645
170,701

2,965

37,240

2,167,122

.$5,624,691 $5,185,894

Timken Roller Bearing Co.—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 1938

a Net profit-- $2,613,452 $2,887,518 $1,907,393 . $273,266
Shs. common stock out¬
standing (no par)-,— 2,415,380 2,413,380 2,411,380 2,411,380

Earnings per share.$1.08 $1.20 $0.79 $0.11
a After depreciation and Federal taxes, all other charges and in 1941,

$500,000 for possible tax increases and other contingencies.

Tri-State Telephone & Telegraph Co.—Earnings—
PeriodEnd. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Operating revenues-— $573,732 $538,828 $1,657,644 $1,601,051
Uncollectible oper. rev_. 1,628 1,120 6,194 4,422

Operating revenues.
Operating expenses. ..

$572,104
415,229

$537,708
388,492

$1,651,450
1,226,516

$1,596,629
1,155,883

$156,875
43,923

$149,216
47,300

$424,934
137,058

$440,746
143,677

$112,952
44,278

$101,916
34,154

$287,876
84,056

$297,069
93,319

Net oper. revenues—
Operating taxes —

Net oper. income
Net income
—V. 152, p. 2253.

Triumph Explosives, Inc.—Options Extended—
Company announces that at a special stockholders' meeting held in Elk-

ton Md., the proposal to extend the expiration dates of the outstanding
stock purchase options and warrants vrjxs approved. Out of a total of
416 251 outstanding shares, 241,033 shares voted in favor of the proposal
and 22,200 shares voted against it.
As a result of this voting, the company announces that the stock pur¬

chase options and warrants now expiring on May 15, 1941 will be extended
for seven months to Dec. 15, 1941, and the stock purchase warrants now
expiring Nov. 9, 1942, will be extended to Nov. 9, 1943. Stockholders
will be notified of any steps which have to be taken in connection with
their present certificates.

Shipments—Unfilled Orders— ■
The company resports that shipments for the first nine months of Its

current fiscal year, to April 30, 1941, were approximately $1,900,000 and
that unfilled orders on hand amounted to approximately $4,150,000. It
is expected that an additional $1,100,000 will be shipped by July 31, 1941,
which will make total shipments for the current fiscal year of approximately
$3,000,000.—V. 152, p. 2879.

Tubize Chatillon Corp.—Earnings—
3 Mos End Mar. 31— 1941 1940 1939 1938

a Net income_—— - —- $459,638 $333,638 a $180,457 loss$31,946
a After provision for depreciation, Federal and State Income and excess

profits taxes.—V. 152, p. 1453.
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Union Bag & Paper Corp. (& Subs
Period End. Mar. 31— 1941—3 Mos.—1940

Gross sales, less dlscts.,
returns and allowances $6,003,805 $4,832,766

Cost of product & manu¬

facturing expenses— 3,743,082 2,953,637
Delivery, selling, admin¬
istrative & gen. exp.. 1,238,850 947,352

$931,777
6,090

$937,867
52,575
5,361

.)—Earnings—
1941—12 Mos.—1940

$23,252,072 $18,589,681

14,307,668 12,648,680

4,663,277 3,888,117

$4,281,127 $2,052,884
20,360 17,866

United Biscuit Co. of America (8c Subs.)—Earnings
1941

$4,301,487 $2,070,750
228,193 210,290
284,235 25,487

154.500 al,619,000 297,500

Profit __ . $1,021,873
Miscell. income (net)... 5,774

Profit —... $1,027,647
Interest paid---—— 55,048
Other deductions.---.- —

Prov. for Fed, income
taxes — a412,000

Net profit $560,599 $725,431 $2,170,059 $1,537,473
Earnings per share on
capital stock $0.44 $0.57 $1-71 $1.22
a Includes $179,500 and $714,000 for the 3 and 12 months periods re-

pectively, the provision for Federal excess profits taxes.—V. 152, p. 2413.

Union Electric Co. of Missouri—Bonds and Preferred
Stock Registered—
Company on May 5 filed with the Securities and Exchange Commission

a registration statement (No. 2-4751, Form A-2) under the Securities Act
of 1933, covering $80,000,000 of first mortgage and collateral trust bonds,
due May 1,1971, and 150.000 shares of cumulative preferred stock (no par).
The interest and dividend rates are to be furnished by amendment.
The prospectus states that to facilitate the offering it is intended to

stabilize the prices of the bonds and preferred stock. This is not an assur¬
ance, it states, that the prices will be stabilized or that the stabilizing, If
commenced, may not be discontinued at any time.
The North American Co. and Union Electric Co. have filed an applica¬

tion (File 70-313) regarding the issuance and public sale by the subsidiary
of the above mentioned bonds and preferred stock and the sale of additional
common stock to the parent company.
The application also covers the proposed exchange of common stock by

Union Electric Co. of Illinois, a subsidiary of the Missouri company, for
its 3% % bonds held by the Missouri company and the sale of additional
shares of common stock to that company.
In addition to the proposed sale of bonds and preferred stock the Missouri

company proposes to sell to the parent, from time to time during this year,
400.000 shares of common stock for $10,000,000.
The proceeds from the sale of the bonds and preferred stock will be applied

to the redemption, at 104%. of $80,000,000 of 3%% first mortgage and
collateral trust bonds, due 1962, and to the redemption, at 100M%. of
$15,000,000 3% notes, due 1942. The balance of the proceeds, together
with the proceeds from the sale of common stock to the parent company,
will be used to finance the company's construction program, including con¬
struction requirements of the subsidiary.
Union Electric Co. of 111. proposes to issue, at par, 1,100,000 shares of

Its common stock ($20 par), in exchange for $22,000,000 of its 3K% 1st
mtge. bonds, due 1962, held by Union Electric Co. of Missouri. In addi¬
tion it will sell, at par, 450,000 shares of common stock to Union Electric
Co. of Missouri from time to time during 1941 and will use the proceeds for
construction.
The interest and dividend rates on the bonds and preferred stock of

Union Electric Co. of Missouri, the price at which they are to be offered
to the public and the names of the underwriters are to be furnished by
amendment.
Underioriters—The list of underwriters and their respective participations

in the bonds and the preferred stock are as follows:

1,750

7,000

3~506

3,500
1,000

Bonds Pref.
$ Shares

Dillon, Read & Co—-7,500,000 15,000
A. C. Allyn & Co., Inc. 250,000
Bacon, Whipple & Co.- 150,000 —-

Baker, Weeks & Harden 250,000
BancOhio Securities Co. 150,000
A. G. Becker & Co., Inc. 400,000
Blair, Bonner & Co 150,000
Blair & Co., Inc — 600,000
Blyth & Co., Inc .3,000,000
Bodell & Co., Inc 150,000
Bonbright & Co., Inc-.1,600,000
"Y. E. Booker & Co.— 100,000
Alex Brown & Sons.— 400,000
Central Republic Co— 600,000
E. W. Clark & Co. 300,000
Coffin & Burr, Inc 1,600,000
Carago.Smith&Canavan 100,000
Curtlss, House & Co 100,000
Domlnick & Domlnick- 400,000
Eastman, Dillon & Co- 400,000
Edgar, Rlcker & Co 100,000
Eetabrook & Co 400,000
Farwell, Chapman & Co. 100,000
Ferris Exnicios & Co.,
Inc 100,000

Field, Richards & Co- 150,000
First Boston Corp 4,250,000
First Cleveland Corp.. 150,000
First of Michigan Corp. 200,000
Folger, Nolan & Co., Inc 100,000
Francis, Bro. & Co 300,000

, Gatch Bros., Jordan &
McKlnney, Inc 200,000

Glore, Forgan & Co.— 800,000
Goldman, Sachs & Co.1,600,000
Graham, Parsons & Co. 400,000
Hallgarten & Co 350,000
Halsey,Stuart&Co.,Inc. 900,000
Harriman Ripley & Co.,
Inc 3,000,000

Harris, Hall & Co.(Inc.) 1,200,000
Hawley, Shepard & Co. 250,000
Hayden, Miller & Co., 500,000
Hayden, Stone & Co 600,000
Hemphill, Noyes & Co. 700,000
Hill Brothers 100,000
Illinois Co. of Chicago. 150,000
Jackson & Curtis 250,000
Johnston, Lemon & Co. 100,000
Edward D. Jones & Co. 50,000
Kidder, Peabody & Co. 1,200,000
Kuhn, Loeb & Co 4,000,000
Ladenburg, Thalmann
& Co 800,000

W. C. Langley & Co—1,250,000
Lazard Freres & Co 900,000

—V. 151, p. 2959; V. 152, p.

9,000

2,000

1,350
2,250
3,500

7,000
3,000

1~750

500

1,000
3,000

2,500
2,500

2721.

Bonds Pref.
$ Shares

Lee Higglnson Corp.-- 800,000 2,250
Lehman Brothers 1,600,000
Laurence M. Marks &
Co 300,000

McCourtney - Brecken-
ridge & Co— 100,000

McDonald - Coolidge «fc
Co 200,000

Mellon Securities Corp.3,000,000
Merrill Lynch, E. A.
Pierce «fc Cassatt 400,000

Merrill, Turben & Co.. 250,000
Metropolitan St. Louis
Co 300,000

Milwaukee Co.- 150,000
Morgan Stanley <fe Co.,
Inc 4,250,000

F. S. Moseley & Co 800,000
Maynard H. Murch &
Co 100,000

G. M.-P. Murphy & Co. 600,000
Newhard, Cook & Co.. 200,000
Newton, Abbe & Co 200,000
Otis & Co 350,000
Arthur Perry & Co., Ino 400,000
R. W. Pressprlch & Co. 350,000
Relnholdt & Gardner.. 150,000
Riter & Co 800,000
E. H. Rollins & Sons,
Inc 800,000

L. F. Rothschild & Co. 400,000
Schwabacher & Co 250,000
Shields & Co - 1,900,000
I. M. Simon & Co 200,000
Smith, Barney & Co 3,000,000
Smith, Moore & Co 250,000
William R. Staats Co.. 100,000
Starkweather & Co.... 150,000
Stern Brothers & Co 200,000
Stern, Wampler & Co.,
Inc 400,000

Stlfel, Nlcolaus & Co.,
Inc 400,000

Stix & Co 200,000
Stone & Webster and

Blodget, Inc 3,000,000
Spencer Trask <fc Co.-.3,000,000
Tucker, Anthony & Co. 800,000
Union Securities Corp..3,000,000
G. H. Walker & Co— 900,000
Whitaker & Co - 100,000
White, Wedd & Co 600,000
Whiting, Weeks &
Stubbs, Inc 400,000

Wisconsin Co 900,000
Dean Witter & Co 400,000

3,500

1,000

7,000

1,500

2,250

1,500

1,750

1,000
2,250

2,250

4,500
1,500
7,000
1,500

1,500

1,650
1,500

7,000
7,000
2,250
7,000
7,000
1,000

2,250

1940

$249,336
459.054

$0.50

1939

$250,890
459,054

$0.50

1938

c$238,222
459,054
$0.47

Union Tank Car Co.—50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable June 2 to holders of record May 16. Like amount paid on
March 2, last; dividends of 45-cents paid on Dec. 2, Sept. 3 and June 1,
1940, and previously regular quarterly dividends of 30 cents per share
were distributed. In addition, extra dividend of 10 cents was paid on
March 1, 1940, and on Dec. 1, 1939—V. 152, p. 1771.

Union Trust Co. of Md.—Stock Sold—A syndicate com¬

posed of Stein Bros. & Boyce, Mackubin, Legg & Co.,
Alexander Brown & Sons and Baker, Watts & Co. was
awarded 21,382 shares of common stock ($10 par) of this
company on a competitive bid of $9,273 a share. The stock
was sold by the State of Maryland and has been placed
privately.—V. 126, p. 2810.

Quar. End. Mar. 31
Net profit after int., de-
prec'n & Fed. taxes b$250,442

Shs. com. stk. outst'd'g. 468,283
a Earns, per share. $0.47 -----

a After allowing for preferred dividends, b No provision made for
Federal excess profits tax as operations for period do not disclose any
liability for such tax. c Before provision for surtax on undistributed
earnings.—V, 152, p. 2721. : if..
United Drill & Tool Corp.—Earnings—

Earnings for Quarter Ended March 31, 1941
Profit before provision for Federal income and profits taxes—— $915,586
Prov. for estd. Fed. income & declared value excess profits taxes 315,722
Prov. for estimated Federal excess profits tax 374,597

Net profit $225,267
—v. 152, P. 2413. ::,,,v:'4x; • ;^r..
United Gas Corp.—Private Sale of $75,000,000 Bonds

Proposed— ;;'.-■( ••;;;;■ ■ . •.: /'.< : ;; ■:•;
The corporation and Electric Bond & Share Co. have filed applications

(Files 70-314 and 70-315, respectively) under the Holding Company Act
regarding the proposed private sale by United of $75,000,000 of 3H%
first mortgage and collateral trust bonds, due 1958, and the proposed
application by the Electric Bond & Share of $60,000,000 towards the.
reduction of its preferred stock liability.
The proceeds received by United Gas Corp. from the sale of its bonds are

to be used as follows:
To redeem $28,850,000 of United Gas Public Service Co. 6% debentures,

due July 1, 19.53, (assumed) of which Electric Bond & Share Co., a parent,
owns $25,000,000 and Houston Gas Securities Co., a wholly-owned sub¬
sidiary, owns $3,850,000. A
To pay a $25,925,000 6% demand note held by Electric Bond & Share Co.
To repay open account indebtedness of $2,000,000 to Electric Bond Jc

Share Co., representing the unpaid balance of an original advance of $3,-
000,000 made by that company during 1938.
To purchase from United Gas Pipe Line Co., a wholly-owned subsidiary,

$6,000,000 of its 4% first mortgage and collateral trust bonds, due 1961.
The balance of tne proceedswill be used to reimburse in part the treasury

of United Gas Corp. for expenditures heretofore made for additions to and
extensions and improvements of facilities and for other corporate purposes.
In this connection, it is stated that "the management of Gas Corp. is con¬
sidering recommending to the board of directors that the latter authorize
the use of a substantial portion of such balance for the payment, upon
declaration thereof, of the undeclared accumulated dividends on the $7
preferred stock of the corporation which as ofMay 31,1941 will amount to
$9,502,489."
As a result of the proposed refinancing by United Gas Corp., Electric

Bond & Share Co. will receive approximately $53,959,000 In cash which It
proposes to apply, together with about 6,041,000 of treasury funds, towards
the reduction of its preferred stock liability. At April 30, 1941, the com¬
pany had outstanding 1.155,655 shares of $6 preferred stock, no par and
300,000 shares of $5 preferred stock, no par. Both issues of the preferred
stock are entitled to $100 per share and accrued dividends upon liquidation.
In connection with the proposed financial transactions, United Gas Pipe

Line Co. will issue $29,000,000 of 4% first mortgage and collateral trust
bonds, due 1961, of which $23,OOO,O0o will be Issued to United Gas Corp.
in exchange for a like amount of Pipe Line's 6% debentures, due 1952.
The remaining $6,000,000 of bonds will be sold to United Gas Corp. for
cash, which will be used to pay Pipe Line's $1,000,000 2% note, held by
the Bank of the Manhattan Co., N. Y, City, and to purchase $5,400,000 of
Houston Gulf Gas Co. 4% first mortgage bonds, due 1961.
Houstqn Gulf Gas Co. will use the proceeds it receives from the sale of

its bonds to United Gas Pipe Line Co. to pay a $5,400,000 2^% note
held by First National Bank of Boston. Houston Gulf also will issue an
additional $1,300,000 of 4% first mortgage bonds, due 1961, in exchange
for its $1,300,000 7% income note, held by Pipe Line.
According to the application of United Gas Corp., it is proposed to pay

to Dillon ,Read&Co.and Bonbright & Co., Inc. a fee aggregating $150,000
for services as agents in connection with the sale of the bonds.—V, 152,
p. 2880, ■yvy ./ny. -;
United Gas Improvement Co,—To Make $7,000,000

Cash Distribution to Subsidiary—
The United Gas Improvement Co. and its subsidiary, Delaware Electric

Power Co., have filed with the Securities and Exchange Commission a
joint declaration and application (File 70-308) regarding a proposed cash
contribution of not to exceed $7,000,000 by the parent to the subsidiary.
The subsidiary will use the funds to retire $6,920,000 5H% debentures.
According to the declaration and application, all of the capital stock of

Delaware Power & Light Co., a subsidiary of Delaware Electric Power Co., is
pledged as security for the 5H% debentures and will be released upon
their redemption. Delaware Electric Power Co. proposes to distribute
this stock to The United Gas Improvement Co. as a partial liquidating
dividend.
In this connection, Delaware Electric Power Co. proposes to reiuce the

stated valye of its capital stock from $12,000,000 to not lees than $3,600,000
and the difference of $8,400,000, together with the $7,000,000 cash con¬
tribution, will create a capital surplus of $15,400,000, against which it
will charge $13,117,186, stated to represent its investment in the capital
stock of Delaware Power & Light Co. It also proposes to charge off
obsolete transportation property in the amount of $2,035,402.

Weekly Output—
The electric output for the U. G. I. system companies for the week just

closed and the figures for the same week last year are as follows: Week ending
May 3. 1941, 98,678.639 kwh. Same week last year. 84,891,085 kwh, an
increase of 13,787,554 kwh or 16.2%.—V. 152. p. 2880.

United Public Utilities Corp.—Dividend—-
Directors have declared a dividend of 75 cents per share on the $3 divi¬

dend series preferred stock and 68% cents per share on the $2.75 dividend
series preferred stock of the corporation, both payable June 14 to holders
of record at the close of business May 31. Like amounts paid on Dec. 16
and on June 15, 1940. Dividends are in arrears.—V. 152, p. 2724.

United States Leather Co.^—$2 Preferred Dividend—•
Directors have declared a dividend of $2 a share on the prior preference

stock, to apply on account of dividends in arrears, payableMay 29 to stock¬
holders of record May 16. Dividend of $1.50 was paid on Feb. 25, last,
and one of $1.75 paid on Jan. 3, 1938.—V. 152, p. 2255, 847.

United States Rubber Co.—Payroll Savings Plan— V
Company announced on May 6 a plan for payroll savings for its 42,000

employees in the United States in support of the Government's Defense
Savings bonds campaign. The company is one of the first large industrial
companies to announce a completely worked-out plan for payroll deductions
for purchase of the bonds.
In a letter to employees, the company key-noted the dual aspect of thrift

and contribution to national security in a time of danger. "Yourmoney—
as well as providing an investment guaranteed by our Government—" the
letter stated, "will be put to work in the National Defense Program to
protect the safety and the freedom of the United States."
The plan is a simple one wherein employees voluntarily will authorize

the company to deduct a stated weekly or monthly sum from their earnings
for purchase of a $1,000, $500, $100, $50 or $25 bond. The company will
accumulate each employee's savings to the amount of the chosen bond's
purchase price, and will then make the purchase for direct delivery to the-
employee.—V. 152, p. 2881.

United States Steel Corp.—Remarks of Irving S. 0ldsr
Chairman, at the Annual Meeting—Pleads for Sufficient Return
on Capital—
A synopsis of the statement made by Chairman Irving S. Olds at the

annual meeting of stockholders follows:
On the surface, the greatly increased activities of the corporation during

the past year, as well as the high rate of its operations at the present time,
may appear to be encouraging and generally satisfactory. But it must be-
remembered that this apparent prosperity may well prove to be of a flitting
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character "without a sound economic foundation, as to a large measure it
steins from war abroad and from our own intensive and gigantic defense
program. Past experience establishes the truth of the statement contained
in the annual report, that periods of war bring only transitory profits and
result in long-continued, serious disturbances and enduring increases in
cost.

Production of rolled and finished steel products during the first quarter
of 1941 was at 100.9% of the rated capacity of the corporation and ship¬
ments of these products were at an approximately equal capacity level.
Tonnages of ingots produced and of rolled and finished steel products
produced and shipped in that quarter were the highest for any quarter in
the history of the corporation. Continuation over a 12 months' period of
the corporation's present rate of operations would result in a production of
steel tonnage in excess of the annual steel producing capacity of Germany,
on the basis of the latest available figures, and a tonnage approximately
equal to the combined annual steel producing capacity of Great Britain,
France and Belgium at the beginning of the present war. During recent
months there has been little or no diminution in the demand for steel
products of almost all kinds.
In the first quarter of 1941 the average number of employees of the cor¬

poration was 279.459, the highest average number for any quarter in many
years. The total number of employees reached 284,431 on the average in
March 1941. The total average hourly earnings of ail employees for the
first quarter was 90.9c, the average number of hours worked per week
being 38.5 hours.
The net income of the corporation for the first quarter of 1941 amounted

to $36,559,995, which is equivalent to $3.47 for each share of the outstand¬
ing common stock. This compares with a net income of $32,793,212 dur¬
ing the last quarter of 1940.
In spite of the probability of a continued high rate of operations for some

time to come, the financial results of the first quarter of 1941 cannot be
used as an accurate yardstick for estimating the earnings of the corporation
for the full year of 1941, or for any other quarterly period.
Last month new labor contracts were entered into by various manufac¬

turing subsidiaries with the Steel Workers' Organizing Committee. These
contracts provide for a 10-cent-an-hour increase in hourly wage rates,
effective April 1, 1941, and for other adjustments increasing payroll costs.
These new contracts continue the open-shop policy of the corporation.
The compensation of salaried and clerical employees of certain subsidiaries
receiving $4,000 or less per year has been suitably advanced to accord with
the wage increase so granted to wage earners. Increases in wages to coal
miners of subsidiaries operating in the Appalachian field have been made to
accord with the settlement of the bituminous coal strike recently reached
between the commercial operators and the United Mine Workersof America.
It is estimated that the direct cost to the corporation of these wage in¬

creases aflojd other adjustments will amount to more than $62,000,000 over a
period of 12 months at present rates of operation. The future must deter¬
mine to what extent generally rising labor costs will be reflected in higher
costs for the goods and services purchased by the corporation from others,
which purchases amounted to $370,000,000 in 1940. It is believed that
these indirect costs resulting from the recent wage increases will eventually
reach a substantial additional sum per annum.
'

^Another uncertainty in the present situation is the proposal now under
discussion in Washington to increase the Federal income tax rate applicable
to corporations and to effect substantial changes in the existing Federal
excess profits tax law. At this time no one knows the defniite character
of the new tax legislation ultimately to be enacted by Congress, or the
extent of the additional tax burden to be imposed thereby upon the cor¬
poration.
A further complication of serious moment grows out of the recent order

of Mr. Leon Henderson, Administrator of the Office of Price Administra¬
tion and Civilian Supply, fixing as ceiling prices for steel products those in
effect on March 31, 1941. Mr. Henderson has stated, in justification of
his order, that an increase in steel prices at this time "might touch off a
general increase in the cost of living and start the country off on the road
to'price inflation." He has announced that a thorough study of prices and
costs'in the steel industry will be made immediately by the Office of Price
Administration and Civilian Supply, and that if such study indicates that
adjustments in steel prices are necessary these adjustments will be made.
Mr. Henderson in issuing his order on April 17, 1941, said: "The action
taken today to freeze steel prices at levels prevailing during the first quarter
of 1941 should not be interpreted as fixing summarily a steel price ceiling
for the duration of the emergency, or for any set period. . . . We are

immediately taking steps to resolve the prevailing uncertainties as to cost
factors, production requirements and distribution, both as to defense and
civilian needs. Meanwhile, prices should not be advanced. If facts are

developed which show that an increase might be warranted, the necessary
adjustments can be made." V

The effect of these higher costs upon the future earnings of the corporation
and the adequacy of existing steel prices to enable the steel industry fully to
perform its duties in the great emergency confronting this Nation are sub¬
jects now being carefully studied. It seems clear that a governmental
pricing policy would not be in the best interests of the country if the conse¬
quence thereof should be to restrict production by such an essential indus¬
try as steel, every ton of whose capacity must continue to be available for
utilization in these perilous times. Furthermore, there can be no doubt
about the propriety of the steel industry earning a fair return on its invest¬
ment when operating at full capacity, especially when consideration is
given to the fluctuating character of the demand for steel and to the fact
that over the past decade the return on investment in the steel industry
has been a most meager one.
In the case of the corporation, the financial results for 1940, or for the

first quarter of 1941, or for any other short term period, should not be re¬

garded as a measure of typical earnings. The average earnings on the
corporation's common stock for the five-year period 1936-1940 were only
3.1%, while for the 10-year period 1931-1940, which included the deficit
years 1932, 1933, 1934 and 1938, there were no earnings on the common
stock of the corporation.
As was stated in the annual report for 1940, if the Nation's production

mechanism is to continue effectively to function, the earnings of any basic
industry over the years should be sufficient to pay a reasonable amount to
the owners of the business, to attract additional capital when required,
and to permit retaining enough money out of earnings to provide for tech¬
nological progress and for future emergencies.
Today the advancement of the national defense program should rank

foremost in the minds of everyone. The corporation has not deviated from
its policy of cooperation to the fullest extent with the Federal Government
and in making available to the Government its plants and resources for the
early attainment of the all-important goal of an adequate national prepared¬
ness. We do not know to what extent, if any, additional steel-making and
finishing facilities may be found necessary to meet the steel requirements of
future years, but when that need is established, the stockholders of the
corporation may rest assured that the corporation will be ready to assume

itsproper share of the added task.
Except In times of national emergency, the business of the corporation has

been primarily to manufacture and sell steel products for normal, peace¬
time needs. This being such a period of national emergency, the corpora¬
tion is now actively engaged in certain phases of national defense work.
Believing that the stockholders present at this meeting will be interested
in seeing a few pictures of these activities, I will close these remarks with a

visual presentation of some of our current defense operations. This is done
with the permission of theWar and Navy Departments.

New Secretary—
George K. Leet, Secretary of the corporation, and for many years a

prominent figure in the steel industry, retired on May 6 after 30 years of
service with the corporation. Mr. Leet has held the office of Secretary for
more than 19 years. He retired under the corporation's pension plan follow¬
ing the annual organization meeting of the Board of Directors held this
afternoon
William Averell Brown, Assistant General Solicitor of the United States

Steel Corp. since 1918, was elected Secretary to succeed Mr. Leet.—
V. 152, p. 2881.

Venezuela Syndicates—Initial Dividend—
Directors have declared an initial dividend of five cents per share on

the common stock, payable May 14 to holders of record May 3.—V. 130,
p. 306.

Vick Chemical Co.—Dividends—
At a regular quarterly directors meeting held May 5 the usual quarterly

dividend of 50 cents per share and the usual extra of 10 cents, plus a special
fiscal year-end dividend of 60 cents, or a total of $1.20 per share was declared
on the outstanding capital stock of the company, payable June 2, 1941, to
holders of record at the close of business May 15.1941.—V. 152, p. 1607.

U. S. Distributing Corp. (& Subs.)—Earning.«
19393 Mos. End. Mar. 31— 1941

Sales & oper. revenue,_» $4,222,347
Costs and expenses 3,872,967

Operating profit $349,380
Other income (net) 9,205

Total income. $358,586
34,315
141,214
Cr8,271

Interest (net) . _ "II
Deprec., depl. & amort-
Profit on sale of prop. ,&c
Prov. for Fed. & State
Social Security taxes..

Federal taxes..
24,854
44,536

1940
$3,715,481
3,484,613

$230,868
5,571

$236,439
35,117
115,500
Cr2,617

25,667
12,647

$3,887,300
3,651,949

$235,351
14,430

$249,781
39,343
127,272
Cr4,865

26,415
17,798

1938
$4,756,983
4,495,079

$261,904
13,306

$275,210
51,122
150,704
cm,188

27,360
9,436

Net profit
-V. 151. p. 2812.

$121,939 $50,125 $43,817 $47,775

U. S. Plywood Corp. (& Subs.)—Sales—
Corporation and subsidiary companies report net sales for the month of

April. 1941 amounting to $988,239, as compared with $641,818 for the
same month last year, an increase of 53.9%, and a new high record.
For the year ended April 30, 1941, net sales aggregated $9,216,475.

against $6,569,199 for the preceding year, a gain of 40%. Sales for the
12 months also represent a new peak.—V. 152, p. 1936.

Virginia Electric & Power Co.—Earnings—
12 Months Ended March 31— 1941 1940

Operating revenues...... $21,624,027 $19,744,450
x Balance for interest 5,985,564 5,643,884
Balance for dividends and surplus 4,224,180 3,889,718
x After depreciation

V. 152, p. 2573.

Walgreen Co.—
Period End. April 30

Sales.. _ —

—V. 152,p. 2881.

and including non-operating income (net).—•

Sales—
- 1941—Month—1940 1941—4 Mos.—1940
. $6,533,810 $5,867,090 $26,272,899 $24,093,971

Western Maryland Ry. Co.—Annual Report-
■I: Traffic Statistics for Calendar Years

1940
859.71
165,775

4,898,680

1939
869.52
156,977

4,568,530

1938
879.14
200,838

6.954,231

Miles of rd. oper. (avge.)
No. pass, car'd earn .rev.
No. pass, car'd 1 mile
No. pass, carried 1 mile
per mile of road 12,857

Total passenger revenue $81,710
Av. rev. rec.fr.each pass. 49.290 cts.
Av. rev. per pass .per m. 1.668 cts.
No, tons car'd of freight
earnings revenue 17,935,404

No. of tons car'd 1 mile. 2169803757
No. tons carried 1 mile
per mile of road ... 2,523,879

Total freight revenue...$18,403,567 $15,940,384 $13,072,165
Av. rev. per ton per mile $.00848 $.00829 $.00825

11,625
$83,030

52.893 cts.
1.817 cts.

15,402.678
1922540820

14,931
$103,627

51.598 cts.
1.740 cts.

12,779,954
1585376335

2 211.037 1,803,326

1937
880.95

202,609
5,943,548

14,904
$97,198

47.973 cts.
1.635 cts.

17.371,993
2105937,896

2,390,531
$17,069,347

$.00811

Income Account for Calendar Years

Oper. revs.—Freight...
Passenger
Mail..
Express ...

Milk
Miscellaneous

1940 1939 1938 1937
$18,403,567 $15,940,384 $13,072,166 $17,069,347

81,710 83,030 103,628 97,198
80,139 80,102 81,420 82,211
20,372 20.409 14,991 20,068

870 888 1,848 3,548
559,544 393,366 351.611 353,897

Total oper. revenues.$19,146,204 $16,518,180 $13,625,664 $17,626,J?69

Maint. of way & struo.. $2,385,407 $1,943,318 $1,554,099 $2,316,881
Maint. of equipment... 4,002,212 3,447,776 2.931.026 3.708,120
Traffic 478,063 469,276 442,071 473.203
Transportation 4,879,154 4,415,987 3,876,090 4,473,709
Miscellaneous operations 71,422 ' 56.782 53.115 64,343
General 658,084 555,968 483,608 555.007
Transp. for Invest. (Cr.) 35,561 38,738 ' 67,387 12,843

Total oper, expenses.$12,338,781 $10,850,369 $9,272,622 $11,578,422

Net oper. revenue... $6,807,423
Tax accruals... ...j. 1,548,970

$5,667,811 $4,353,042 $6,047,848
1,011,670 842,569 1,120,946

Operating income $5,258,453
Net rental of eqpt. and
joint facilities (Cr,).. 47,955

Net railway oper. Inc. $5,306,408
Non-oper. income—.— 135,957

Gross Income $5,442,365
Fixed charges...... 3,341,630

Net income $2,100,734
Div. on 1st pref. stock.. 1.241,947

$4,656,141

119.828

"$4,775,969
104.236

$4,880,205
3.318.103

$3,510,472

132,970

$3,643,433
128,453

$3,771,887'
3,316.426

$1,562,101 $455,461

$4,926,901

100,345

$5,027,246
110154

$5 138,201
3,335,063

$1,803,137
1,241,947

Bal. trans, to profit
and loss.......... $858,787 $1,562,101 $455,461 $561,190

GeneralBalance Sheet Dec. 31

1940 1939
A$8€t8mmm S '

Property invest.176,061,403 173,797,782

5,000

1,733,046

Time drafts and
deposits

Fpeclal deposits-
Traffic and car

serv. balances,
receivable—-

Net bal. rec. fr.
agts. Aconduo

Misc. accts. rec.
Mat'Is & suppl.
Int. & dtvs. rec.
Oth. curr. assets

Working fd. adv.
Bent <fc ins. prem
pd. In advance

Disc, on funded
debt —

Other unadjust.
debits 1,431,672

2,410,752 2,222,898

25,000
533,825

181,590 268,906

324.038
333,373

1,442,685
3,690
27,254
2,310

12,837

325,750
300,698

1,660,212
2,016
36,750
2,310

10,820

350,868 331,676

1,359,235

Total 184,320,519 180,877,877
-V. 152. P. 2882.

Liabilities—
Common stock¬
ist pref. stock-.
2d pref. stock—
Grants In aid of
construction-.

Funded debt—

Equip, tr. oblig.
Non-neg. debt to
affiliated cos.

Trafflc and car

serv. balance

payable
Audited accts. &

wages payable
Misc. accts. pay.
Int. mat. unpaid
DIvs. payable-
Fund. debt mat.

unpaid
Unmat. Int. accr
Unmat'd rents

accrued
Other curr. liab-
Other def. liab.
Tax liability—.
Operating res've
Prem. on funded
debt

Acer, deprecia¬
tion (equip.) .

Deprec. & deple.
of property,
W. Va. C. &
P. Ry

Other unadjust.
credits

Prof. A loss bal.

1940
$

53.286,898
17,742,050
0,138,200

425,742
61,338,866
4,998,000

1939
«;>: %

53,286,898
17,742,050
6,138,200

425,742
61,338,866
3,681,000

230,000 230,000

310,895 262,602

1,124,526
91,196

374,245
637

554,975

2,123
220,796
30,528

1,114,550
75,088

27,278

11,818.061

1,198,660
108,255
369,938

56

1,000
538,447

13,592
237,432
20,785

596,081
93,104

10,330,162

1,235,361 1,210,840

567,307
22,613,194

387,879
22,766.287

Total 184.320,619 180,877,877
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Virginia Public Service Co.—Files Amended Plan for
Refinancing—Would Liquidate Three Subsidiaries—Redemp¬
tion of Long-Term Debt Proposed— ,

An amended plan for refinancing the company, a unit in the Associated
Gas & Electric System, and for liquidating three of its subsidiaries has been
filed with the SEC. The plan involves the following seven steps:

(1) Dissolution of Virginia Public Service Generating Co., a subsidiary,
and the conveyance of ail its assets to the parent, in consideration of the
latter paying all outstanding indebtedness and surrendering for cancellation
all the common stock of the subsidiary.

(2) Dissolution of two wholly-owned subsidiaries, Hampton Towing
Corp. and Middle Virginia Power Co., and conveyance of all their assets
to the parent, surrender for cancellation of all of their stock and the as¬
sumption of their liabilities.

(3) Acquisition from Southeastern Electric & Gas Co., its parent, of
$1,200,000 of its 5% first mortgage and refunding 20-year gold bonds, series
B, by the transfer to Southeastern Electric & Gas Co. of all the common
stock of Eastern Shore Public Service Co. (Del.), owned by Virginia Public
Service Co., consisting of 60,666 shares and amounting to one-third of all
such stock outstanding, the payment of $14,000 in cash and the payment in
cash of all accrued and unpaid interest to the date of delivery, on its bonds
to be acquired from Southeastern Electric & Gas Co.

(4) Virginia Public Service Co. proposes to redeem all of its presently
outstanding long term debt, which, as of May 1. 1941, totaled $37,087,000,
through the sale of $28,000,000 of Z%% first mortgage bonds, due 1971,
and $8,500,000 of serial debentures.
The bonds are to be sold at 104.62 to insurance companies as follows:

Equitable Life Assurance Society of the United States, $13,200,000; North¬
western Mutual Life Insurance Co., $7,000,000; John Hancock Mutual
Life Insurance Co., $6,000,000- Massachusetts Mutual Life Insurance Co.,
$1,000,000; New England Life Insurance Co., $500,000; Life Insurance Co.
of Virginia, $300,000. .

The serial debentures will be sold at par to the following: Northwestern
Mutual Life Insurance Co., $3,300,000; Massachusetts Mutual Life Insur¬
ance Co., $2,450,000; Harris Trust & Savings Bank, $1,000,000; New
EnglandMutual Life Insurance Co., $1,000,000; Harvard College, $250,000;
Continental Casualty Co., Chicago, $250,000; Continental Assurance Co.,
Chicago, $250,000.

(5) Southeastern Electric & Gas Co. will borrow $1,600,000 from the
New York Trust Co. on a 4% collateral five year note and will contribute
$1,500,000 of the proceeds to Virginia Public Service Co. as a capital con¬
tribution. At the same time, Southeastern Electric & Gas Co. will also
deliver to Virginia Public Service Co. an undertaking to contribute, under
certain conditions, as an additional contribution to Virginia's capital, $2.-
500,000 out of the proceeds received by the parent (or its successor) from
the first sale or sales of all, or substantially all. of the electric utility proper¬
ties now owned by any subsidiary of Southeastern.

(6) Virginia Public Service Co. will deliver to the Central National Bank
of Richmond, as corporate trustee, to secure the bonds proposed to be
issued as part of the refinancing, the $1,500,000 to be received from South¬
eastern Electric & Gas Co. as a capital contribution and the undertaking
of Southeastern in the amount of $2,500,000. Under certain conditions
withdrawals may be made against certificates of construction expenditures,
or such sums will be applied to retirement of the bonds.

(7) Virginia Public Service Co. proposes to amend its articles of associa¬
tion in order to confer upon the holders of its preferred stock the right to
cast five for each share at such times as they would be entitled to cast one
vote for each share under the provisions of the articles of association as
presently in effect.—V. 152, p. 2881.
Western Auto Supply Co.—Sales—
Period End. April 30— 1941—Month—-1940

Retail sales- i— $3,573,000 $2,612,000
"Wholesale sales 2,454,000 1,711,000
Combined sales 6,027,000 4,323,000
—V. 152,p.2882.

1941—4 Mos.—1940
$9,578,000 $7,872,000
7,758,000 5,546,000
17,336,000 13,418,000

Westchester Fire Insurance Co.—Transfer Agent—
Manufacturers Trust Co. has been appointed Transfer Agent for 400,000

shares capital stock of this company.—V. 152, p. 2726.

Wheeling Steel Corp. (& Subs.)—Earnings—
3Mos. End.Mar. 31— 1941 1940 1939 1938

Gross sales $28,287,027 $18,678,820 $18,082,960 $13,463,905
Cost of sales, ordinary

13,438,599
1,360,546

1,735,973
1,121,247

$1,022,405
145,466

13,049,378
1,212,209

1,673,190
1,065,544

10,051,213
989,009

1,588,541
1,024,407

$1,082,639 loss$189,265
138,735 112,026

$1,167,921 # $1,221,374 loss$77,239
371,973 381,803 ; 402,200
151,296 110,910 51,596

$728,661 loss$531,035
$0.44 Nil

taxes, &c_ — 20,427,487
Repairs & maintenance. 1,631,810
Selling, general & admin.

expenses, &c - 1,887,918
Depreciation & depletion 1,234,106

Gross prof, from oper_ $3,105,706
Other income 138,509

Total income $3,244,215
Interest and discount— 412,922
Federal income taxes— a850,284

Net profit $1,981,009 $644,652
Earns, per share on com. $2.64 $0.29

a No provision for excess profits taxes.

New Chairman—
William W. Holloway, President of this corporation, has been elected

Chairman succeeding the late Alexander Glass. Archie J. McFarland, who
has been Executive Vice-President, was chosen President.
Arthur C. Stifel, director, was elected to the executive committee and

L. Woodward Franzheim, Vice-President and Treasurer, has been made a
director to fill vacancies caused by death ofMr. Glass.—V. 152, p. 2882.

Wichita Water Co.—Bonds Called—
Holders of first mortgage 6% gold bonds, series A, due March 1, 1949;

first mortgage 5% gold bonds, series B, due Feb. 1,1956, and first mortgage
5% gold bonds, series, C due Nov. 1, 1960, are being notified that the
company is calling for redemption on June 9, 1941, all of these bonds issued
and outstanding at the principal amount thereof and accrued interest. A
premium equal to 2% of the principal amount will be paid on the series A
bonds; a premium equal to 1 % on the series B bonds, and a premium equal
to 5% on the series C bonds. Payment of these bonds will be made at the
office of City Bank Farmers Trust Co., Trustee, 22 William Street, New
York, N. Y.—V. 137, p. 867. :

Wisconsin Public Service Corp. (& Subs.)—Earnings—

(F. W.) Woolworrh Co.—Sales-
Period End. April 30— 1941—Month—1940 1941—4 Mos.—1940

Sales $29,493,567 $23,774,872 $101604,488 $93,947,774
—V. 152, p. 2414. .

Yellow Truck & Coach Mfg. Co. (,& Subs.)—Earnings—
3 Months Ended March 31— 1941 1940 1939

Net sales $40,647,877 $17,907,250 $13,127,549
a Profit from operations —— 5,266,879 1,477,902 801,350
Provision for depreciation v 251,479 224,151 282,571
Provision for contingencies.__ 400,000
Provision for Federal income taxes— b2,563,926 230,000 130,000

Net profit- - $2,051,474 $1,023,751 $388,779
a Including the company's proportion of net profits or losses of wholly

owned and controlled companies not consolidated, before provision for
depreciation and Federal income taxes, b Includes $1,336,985 for excess
profits taxes.—V. 152, p. 2414.

COMMERCIAL EPITOME

Friday Night, May 9, 1941.
Coffee—On the 3d inst. futures closed 4 to 11 points net

higher. Coffee futures resumed their upward move in
today's brief session. The market opened firmer and held
its gains in light trading. Santos futures were 5 to 6 points
higher at the opening and closed 4 to 11 points higher, with
sales totaling only 28 lots. The Rio contract was nominal
on the opening and closed 4 points higher for the day. Con¬
tinued strength in the spot coffee market and the higher
basis named by importers on Friday tended to firm up
market sentiment. On the 5th inst. futures closed 20 to
23 points net higher for the Santos contract, with sales
totaling 243 lots. Heavy buying by roasters and Brazil
was responsible for the unusual strength displayed in the
coffee market today. Demand was influenced by the
prospect that the withdrawal of ships for Britain from the
regular runs may promote shortages of space. But a con¬
tributing factor was the belief that Brazil will set minimum
prices on coffee for export during the second quota year.
Profit-taking and scattered selling for the account of oper¬
ators and trade interests—the latter against actuals—sup¬
plied the new buying. Only 42 lots of the total of 24o lots
were in switches. Prices in Brazil today were 100 reis lower
for hard 4s, 200 lower for soft 4s, and 200 higher for Rio 7s.
On the 6th inst. futures closed 5 to 2 points net higher for
tne Santos contract, witn sales totaling 83 lots. One con¬
tract was traded in Sept. Rio, which delivery closed 2 points
net higher. Opening range for Santos coffee was 4 to 5
points net higher, which was followed by a dip of about
10 points and then a steadier tone. The trading volume was
a bit lighter and Brazilian buying lighter. The spot price on
Rio 7s was cabled from Brazil as 20 milreis ner 10 klios, an
advance of 400 reis, The actual market was more active
and firm, especially for Colombian coffees. Another coffee
ship was lost when the Navy took over the SS. Mormacland.
On the 7th inst. futures closed 3 to 8 points net lower for the
Santos contract, with sales totaling 31 lots. There were

only 8 lots traded in the Rio contract. A total of 43 notices
was issued against Santos contracts and stopped without
circulation. In Brazil the spot price on type 5 Rio was up

500 reis. Tne actual market was quiet but steady. Ac¬
cording to reports the Maritime Commission took another
boat out ol the South American run, but details on the
name of the boat or wnere it would be used were not available.

On the 8th inst. futures closed 6 to 7 points net lower for
the Santos contract, with sales totaling 96 lots. The easier
tone was in the face of higher prices for Colombian coffee in
the spot and shipment market, and reports that Colombia's
"minimum" prices, at which registered sales for export would
be accepted, had been raised by from 75c. to 85c. per 70
kilos bag. Manizales were quoted at 15c. in the spot market
here. In Brazil the spot price on type 5 Rio in the Santos
market added a further 200 reis to the 500 reis advance
registered earlier in the week. Traders were evidently wait¬
ing for some news from the inter-American coffee board's
meeting in Washington today. Today futures closed 7 to 10
points net higher for the Santos contract, with sales totaling
48 lots. Santos coffee was 2 to 7 points higher in quiet
trading. Thirty five notices were issued against May con¬
tracts and promptly stopped, bringing the total so far this
month to 275 lots. The Treasury Department released data
on the amount of individual quotas entered up to April 26
and in some cases to May 3. About 77% of the quota has
been exhausted and the Dominican Republic has now ex¬
hausted its quota. Maxwell House Coffee was reported to
have raised wholesale roasted price by lc. per pound to 26c.
to East Coast jobbers and 263^c. to West Coast. This is
said to represent a 4J4c. increase in ail from the low point.
In the actual market Colombian coffees are fully steady and
roasters buying.
Rio coffee prices closed as follows:

May «•. 6.401 September * 6.81
July 6.611December 7.01

Santos coffee prices closed as follows:
May__ _(trad.) 9.761December- (trad.) 10.23
July - (trad.) 9.921March, 1942 10.33
September _ (trad.) 10.101May -10.43

Cocoa—On the 5th inst. futures closed 6 to 5 points net
higher. After showing gains of 26 to 28 points earlier in the
day, heavy profit-taking during early afternoon weakened
the market, which dropped much of the early gains. An
accumulation of buying orders from commission houses
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caused the market to open 16 to 28 points up during: the
opening call. There were about 450 lots traded in the first
hour. Total sales for the day amounted to 961 lots. The
actual market was quiet, with prices slightly firmer. Cocoa
butter, spot, was quoted nominally at 273^c. per pound.
Local closing: May, 7.71; July, 7.79; Sept., 7.84; Oct., 7.86;
Dec., 7.89. On the 6th inst. futures closed 21 to 24 points
net higher, with sales totaling 891 lots. The cocoa market
resumed its advance tociay under active Wall Street buying.
Prices during early afternoon stood 20 to 22 points net higher.
Trading to that time totaled 620 lots. Sixteen Bania notices
of delivery were issued, but all were stopped promptly.
So far 116 notices have been issued. The open interest
decreased 8 lots in yesterday's excitement, standing at 7,151
lots today. Warehouse stocks increased 2,000 bags to a
total of 1,346,306 bags, compared with 1,046,146 bags
yesterday. Arrivals so far this month total 57,416 bags,
against 190,886 bags in the comparable period last year.
Local closing: July, 8.00; Sept., 8.06; Dec., 8.15; Jan., 8.18;
Mar., 8.25; May, 8.33. On the 7th inst. futures closed
17 to 19 points net lower, witn sales totaling 958 lots. Cocoa
prices moved over a wide range. The market was higher
in the early trading but encountered large profit-taking
which soon wiped out all the early advance. During early
afternoon the market was 15 to 20 points net lower, with
July selling at 7.80c., off 20 points. Turnover to that time
was 740 lots, an unusually oig turnover. The open interest
yesterday increased 24 lots to a total of 7,395 lots. How¬
ever, a further decrease of 21 lots in the May position re¬
duced that to 129 contracts. It was trade gossip that
Brazil was a heavy seller here yesterday. Warehouse stocks
decreased 400 bags. They totaled 1,346,717 today against
1,040,050 bags a year ago. Local closing: July, 7.81; Sept.,
7.87; Dec., 7.98; Jan., 8.00; Mar., 8.07.

On the 8th inst. futures closed unchanged to 3 points
higher, with sales totaling 481 lots. Cocoa traders were
nervous and liquidated on the opening, causing a break of
about 20 points. Later they regained confidence when it
was seen that manufacturers were absorbing offerings. Dur¬
ing early afternoon the market stood only 3 to 5 points net
lower. Turnover to that time was about 400 lots. The
open interest increased eight lots yesterday to a total of
7,403 contracts. Warehouse stocks decreased 3,300 bags.
They now total 1,343,480 bags against 1,035,965 bags a
year ago. Local closing: May, 7.72; July, 7.82; Sept.,
7.90; Dec., 7.98; Jan., 8.01; Mar., 8.07. Today futures
closed 4 to 6 points net higher, with sales totaling 483 lots.
Trading in cocoa was moderately active and prices were
firmer, the market standing 5 to 7 points net higher this
afternoon on a turnover of 380 lots. The recovery appeared
to be in sympathy with other markets. Six May notices
were issued but they were stopped by manufacturers. The
open interest in the market decreased 51 lots in yesterday's
shakeout, standing at 7,352 lots this morning. May in¬
terest was reduced 27 lots to a total of 101 contracts. Ware¬
house stocks decreased 4,400 bags. The total today was
1,339,027 bags against 1,034,029 bags yesterday. Local
closing: July, 7.87; Sept., 7.94; Dec., 8.03; Jan., 8.06;
Mar., 8.13.

Sugar—On the 3d inst. futures closed 2 to 4 points net
higher for the domestic contract, with sales for the short
session totaling 266 lots, including 11 switches. The world
contract was unchanged to y2 point lower at the opening and
closed on the same basis, with sales totaling only 68 lots,
including 2 switches of July and Mar. at 13 points. The
market for actuals continued to show strength today on the
sale of a parcel of 8,000 tons of Philippines, late June arrival,
to a refiner at 3.45c., equaling the best price of the year.

Offerings of nearbys which had been out on Friday at 3.38c.
were advanced to a basis of 3.40c. on Saturday. On the
5th inst. futures closed 3 to 5 points net higher for the
domestic contract, with sales totaling 668 lots. Advancing 5
points to 3.45c., spot raw sugar on heavy buying was back
today to its high touched on Mar. 24. Only a week ago raw
sugar in nearby arrival position was begging a home at
3.30c. Since then the Government's decision to make
available an additional 2,000,000 tons of shipping to Britain,
which the sugar trade interpreted as indicating ultimately
less tonnage for the movement of sugar—was behind the
rise. Trading in the world contract was slow, amounting to
only 48 lots. Prices were steady and ended unchanged to y2
point higher. On the 6th inst. futures closed 1 to 3 points
net lower for the domestic contract, with sales totaling 329
lots. The world sugar contract closed unchanged to 1 point
net higher, with sales totaling 397 lots. In the raw market
1,500 tons of Philippines due June 25th were sold to an

operator at 3.45c., the same price as was paid yesterday for
13 lots totaling about 40,000 tons. Today's offers consisted
of 2 parcels of Puerto Ricos, 15,000 bags, 1 in port and the
other due tomorrow at 3.42c.; 4 other parcels of May and
June clearance Puerto Ricos, about 32,000 bags at 3.45c.;
1 cargo of June Puerto Ricos and 2 lots of Philippines at
3.50c. The AAA announced today that refiners would be
able to bring sugar in and process it under bond without
being required to turn quota sugar over to customs custody,
and also that over-quota sugar could be processed under bond.
On the 7th inst. domestic futures closed unchanged to 2
points net higher. Transactions totaled 209 lots in the
domestic contracts. The world sugar market closed un¬

changed to 1 point net lower, with sales totaling 139 lots.

The raw sugar market was without reported sales. Two
parcel lots of Puerto Ricos, in port, were believed available
at 3.42c. while 4 lots for May clearances were at 3.45c.; a
cargo June at 3.50c. and also some Philippines at the last
figure. World sugar contracts opened 3 to 3y points higher
but profit taking and Cuban hedge selling pared the gains.
The buying was evidently based on reports that the British
Ministry of Foods had bought 80,000 tons of San Domingos,
May,June-July shipments at 0.75c. per pound f.o.b. This
strengthens the possibility that sooner or later Britain may
turn to Cuba for sugar.
On the 8th inst. futures closed 1 point up to 1 point off for

the domestic contracts, with sales totaling 184 lots. The
world sugar contract closed y2 to 1% points net higher,
with sales totaling 103 lots. In the raw market offers were,
if anything a bit larger, but asking prices were maintained
unchanged. A refiner paid 3.45c., unchanged, for 4,300
tons of Philippines, mid-June shipment. Two lots of
Puerto Ricos in port, could be had at 3.42c., while at 3.45c.
were offered 8 lots of Puerto Ricos, about 86,000 bags,
clearing from May 15 to May 29. The Agricultural Adjust¬
ment Administration overnight released the usual monthly
data, which disclosed that 2,128,730 tons had been entered
from offshore areas during Jan.-Apr. against 1,459,962
tons during the same four months of 1940. Today futures
closed unchanged to 2 points higher for the domestic con¬
tract, with sales totaling 462 lots. The world sugar con¬
tracts closed \y points higher to unchanged, with sales
totaling 367 lots. This morning National bought 6,000
bags of Puerto Ricos, clearing May 15 at 3.40c. About
7 other small lots, approximating 80,000 bags, due to clear
the last half of May, were known to be offered at 3.45c.
Two notices were issued against May contracts, bringing
the total so far this month to 92. World sugar futures were
2 to Sy points higher on a heavy volume. New business
was more than sufficient to offset continued Cuban selling.

Prices closed as follows:
May 2.48
July 2.50
September 2.53
November 2.56

January 2.55
March, 1942 2.57
May, 1942

Lard—On the 3d inst. futures closed 27 to 30 points net
higher. Chicago lard futures ruled very firm today in
sympathy with the majority of all agricultural commodities
and advanced sharply during the short session under active
short covering. All of the gains were held until the end
and final quotations were 27 to 30 points net higher. Hog
prices at leading packing centers in the West today were
very steady and very little business was scheduled. Western
hog marketings totaled 18,000 head, against 13,800 head
for the same day last year. On the 5th inst. futures closed
2 to 5 points net higher. After scoring moderate advances
during the early part of the session, lard prices at Chicago
showed only small net gains on the day. Heavier hog
receipts than expected and reactions in surrounding com¬
modities were responsible for the cancellation of the gains
registered during the morning. More liberal hog market¬
ings at the principal packing centers in the West today
caused prices on same to decline slightly at Chicago. Prices
there ended mostly 10c. lower and throughout the session
sales were reported at prices ranging from $8.40 to $8.90.
On the 6th inst. futures closed 20 to 25 points net higher.
After opening lower, Chicago lard futures firmed under
active buying for speculative and packing house accounts,
prompted by the news that the Surplus Marketing Adminis¬
tration asked packers for additional offers on lard to be
purchased within the near future. The Government also
purchased fairly large quantities of lard on Monday, to be
distributed for domestic relief purposes and also for shipment
to Britain, but details of this deal were not reported up to
late in the session. Final quotations were at the peak
levels of the session, or 20 to 25 points net higher. The
top price on hogs at Chicago was $8.80 per hundred pounds
and compares with $8.85 for the preceding week and $6.45
for the corresponding week a year ago. On the 7th inst.
futures closed unchanged to 2 points higher. Further
sharp gains were registered in lard futures at Chicago today
under continued speculative buying and some trade buying.
In the late trading there was profit-taking, which eliminated
almost entirely the early gains. The hog run was heavy
in the West. Sales of hogs ranged from $8.35 to $8.85.
Western receipts of hogs totaled 71,200 head against 59,500
head for the same day last year.

On the 8th inst. futures closed 12 to 15 points net lower.
The market ruled heavy during most of the session. At one
time prices showed losses of 15 to 22 points. Hog prices at
Chicago were easier, at 10c. to 15c. lower. Sales ranged
from $8.35 to $8.80. Western hog marketings were 81,900
head, against 72,800 nead for the same day a year ago.

Today futures closed 25 to 23 points net higher. Hogs
scored gains ranging to 10c. in a moderately active maiket
today as receipts fell considerably under a week ago.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May 9-00 9.02 9.27 9.27 9.20 9.42
July 9.22 9.25 9.45 9.47 9.35 9.60
September 9.40 9.45 9.65 9.67 9.52 9.75
October. 9.50 9.59 9.72 9.75 9.62 9.85
December —-

Pork—(Export), mess, $27.25 (8-10 pieces to barrel);
family (50-60 pieces to barrel), $20.25 (200 pound barrel).
Beef: (export), steady. Family (export), $20.25 per barrel
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(200 pound barrel). Cut Meats: Pickled Hams: Picnics,
loose, c.a.f.—4 to 6 lbs., 13%q.; 6 to 8 lbs., 13He.; 8 to 10.
lbs., 13He- Skinned, loose, c.a.f.—14 to 16 lbs., 21%e.;
18 to 20 lbs., 19Hc. Bellies: Clear, f.o.b. New York—6 to
8 lbs., 17Hc.; 8 to 10 lbs., 18c.; 12 to 14 lbs., 15%c. Bellies:
Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., not quoted;
18to20lbs., ll^c.;20to25lbs., llj^c.;25to30lbs., llHc.
Butter: Firsts to Higher than Extra and Premium Marks:
35H to 36H- Cheese: State, Held '39, 25 to 26; Held '40,
22H to 23H- Eggs: Mixed Colors: Checks to Special
Packs: 20 to 24H»

Oils—Linseed oil in tank cars quoted 10.2 to 10.4; Quo¬
tations: Chinawood: Tanks, spot, 29H offer; drums, 31H
offer. Coconut: Crude: Tanks, nearby, .06H bid; Septem¬
ber, forward, 06H bid, subject to freight; Pacific Coast,
.08H bid nominal. Bulk, .06H nominal bid. Corn:
Crude, Wests, tanks, nearby, .09H bid, nominal. Olive:
Denatured: Drums, spot, .3.50 bid. Soybean: Tanks, old
crop, .08H bid; Oct.-Dec., .08H bid; New York, 1. c. 1, raw,
10.5 bid. Edible: Coconut: 76 degrees, 12He. Lard:
Prime, ex-winter, 11H offer; strained, 11, offer. Cod:
Crude, not quoted. Turpentine: 47 bid to 49 bid. Rosins:
$2.23 to $3.35.

Cottonseed Oil sales yesterday, including switches, 474
contracts. Crude S. E., val. 9%c bid. Prices closed as
follows:
May—.—— 10.30® — September——10.43#—
June 10.40# nom October — .10.43# —-

July..*— .—.10.47# .... November —.10.46# nom
August............ .10.54# nom December —10.48@10.49

Rubber—On the 3d inst. futures closed 57 to 40 points
net higher. On the renewal of tension in the Far East crude
rubber futures moved sharply higher on Saturday. News
from Tokyo that a detailed new program of diplomatic
policy intended to deal with a new phase of the World
situation and that a faction in Japan is demanding that the
Government proceed at once to harden its policy toward the
United States and Great Britain and to launch its campaign
of southward expansion, prompted the sharp rise. The
actual market was dull. Prices were nominally He. per

pound higher with spot standard ribbed smoked sheets in
cases, offered at 24He. per pound. Local closing: New
Contract: May, 24.13; July, 23.83; Sept., 23.27; Dec.,
22.95. On the 5th inst. futures closed 33 to 2 points net
lower. Prices moved within a wide range of 95 to 100 points
today. After advancing 47 to 60 points on heavy specula¬
tive buying, crude rubber futures weakened in the afternoon
on profit-taking and the lack of support. As a result of the
erratic futures market, dealers and importers in the actual
market found it difficult to quote prices. Spot ribbed
smoked sheets were offered at one time during the day as

high as 24H to 24He. per pound. On the close spot No.
1-X, in cases, was offered nominally at 24He. per pound.
Little activity was noted in the outside market. Trading
was suspended on the London Rubber Exchange. Local
closing: New Contract: May, 23.80; July, 23.55; Sept.,
23.75; Jan., 22.80. On the 6th inst. futures closed 50 to
40 points net higher for the new standard contracts, with
sales totaling 147 lots. Speculative buying caused a further
sharp advance in the rubber market, prices during early
afternoon standing 25 to 35 points net higher. The market
seemed to have recovered from its nervousness of late yes¬

terday, when rumors of price-fixing disturbed the long
interests. Sales to early afternoon totaled 91 lots. The
open interest today was 1,528 lots, of which four were in
May. Certificated stocks decreased by 30 tons. They
now total 770 tons. London resumed rubber trading, the
market closing Hd. higher. Singapore was H to 3-16d.
lower. Local closing: New Standard: July, 24.05; Sept.,
23.75; Dec., 23.25. On the 7th inst. futures closed 35 to
45 points net lower for new standard contracts, with sales
totaling 103 lots. Rubber traders were nervous. It was
rumored that Leon Henderson, Federal price administrator,
was conferring with the rubber trade respecting prices.
At any rate the market was 15 to 25 points net lower during
early afternoon, with July selling at 23.90c. Sales to that
time totaled 41 lots. Open interest this morning was 1,551
lots, including 4 in the old May contract. Twenty tons were
tendered on delivery. The London rubber market closed
Hd. lower. Singapore was unchanged to l-32d. higher.
Local closing: New Standard: July, 23.68; Sept., 23.30;
Dec., 22.90.
On the 8th inst. futures closed 8 to 5 points net higher,

with sales totaling 28 lots, all in the new standard contract.
The market opened lower under speculative liquidation
caused by the general uneasiness in commodity circles, but
later the market recovered in a moderate volume of sales
when it was seen that selling pressure was light. During
early afternoon July was 12 points net higher at 23.80c. To
that time 21 lots had been sold. Open interest stood at
1,572 lots this morning. Certificated stocks in warehouses
increased by 20 tons to a total of 750 tons. London was

quiet and unchanged. Singapore closed 3-16d. to Hd. lower.
Local closing: new standard: July, 23.76; Sept., 23.35; Dec.,
22.95. Today futures closed 15 to 25 points net higher for
new standard contracts, with sales totaling 73 lots. Renewed
nervousness over the shipping situation and reports of good
demand caused buyers to bid rubber up 20 to 40 points on
the opening. Thereafter the market was firm somewhat

Financial Chronicle May 10, 1941

under the best prices. During early afternoon July was
selling at 24c., up 24 points.

# Sales to that time totaled 55
lots, all but two having been in the new contract. Transac¬
tions included exchanges of 140 tons for physical rubber.
Certificated stocks increased by 90 tons to 660 tons. Press
dispatches quoted Jesse Jones as asserting that the Rubber
Reserve Co. has not paid above 20c. a pound for rubber in
the primary markets and has paid as little as 18He. London
closed unchanged. Singapore was l-16d. higher. Local
closing: new standard: July, 23.97; Sept., 23.50; Dec., 23.18;
Mar., 22.85.

Hides—On the 3d inst. futures closed 7 points higher to
unchanged. Sales totaled 81 lots for the short session.
About 263,000 hides were sold in Chicago, Argentina and
New York last week. Most of the Chicago selections were
sold to tanners at prices He- higher. Packers were re¬

ported asking another He. more for branded steers. In
South America approximately 128,000 hides were sold to
United States dealers. Most of the trading was done at
steady prices, but a few thousand were done at He- higher.
In New York 35,000 Colorado steers and butt brands brought
steady quotations. Local closing: New Standard: June,
14.11; Sept., 14.20; Dec., 14.23; Mar., 14.26. On the 5th
inst. futures closed 13 to 17 points net higher. At one time
during the session prices registered maximum gains of 24 to
27 points. Although there were no sales in the Chicago
packer market today, packers are asking for H to He. more
and are offering little. Late last week light native steers
were sold to tanners at 16c., which is He* above the previous
transaction. In Argentina United States dealers bought
10,000 heavy standard frigorifico steers at 13He«; 1,250
standard frigorifico cows at 14 3-16c.; and 500 Wilson reject
cows at 13 3-16c. All these prices were steady. Local
closing: New Standard: June, 14.26; Sept., 14.36; Dec.,
14.40. On the 6th inst. futures closed 14 to 25 points net
higher, with sales totaling 345 lots. The opening range was
6 to 2 points higher. The market was firm during the
morning. Prices by early afternoon were about 30 points
above the previous close. Buying was largely speculative.
Certificated stocks of hides in warehouses licensed by the
Exchange decreased by 1,165 hides to 282,038 hides. Local
closing: June, 14.40; Sept., 14.55; Dec., 14.65. On the 7th
inst. futures closed 4 to 11 points net lower. Earlier in the
day gains of 7 to 10 points were registered, but the selling
from trade sources weakened the market. In Chicago
about 7,000 branded cows were sold at 14Hc-J 3,200 Colo¬
rado steers at 13c. and 1,500 butt brands at 13He. All
these quotations represent an increase of He- above the
previous sale. A fair tanner demand was reported in the
local market for resales at steady to slightly higher levels.
Local closing: New Standard Contract: June, 14.35; Sept.,
14.47; Dec., 14.57; Mar., 14.64.
On the 8th inst. futures closed unchanged to 3 points

higher. Only 84 lots were traded. The market ruled heavy
during most of the session. About 25,000 heavy native
steers were sold in Chicago today. Most of these were
April take-off at 14c. while a few were March take-off at
13Hc. In South America 2,500 light standard frigorifico
steers were traded at 14He.; 1,500 Montevideo standard
frigorifico cows at 12He- All these selections were sold to
United States dealers. Local closing: New standard con¬
tract: June, 14.35; Sept., 14.50; Dec., 14.60.; Mar., 14.64.
Today futures closed 18 to 20 points net higher, with sales
totaling 144 lots. Raw hides opened about 6 points higher.
Prices advanced during the morning by 12:30 p. m. gains of
as much as 20 points were in evidence. Transactions totaled
83 lots. Buying was on the firmness of spot hides and tanner
demand. Certificated stocks of hides in warehouses licensed
by the exchange decreased by 711 hides to 281,327 hides.
Local closing: June, 14.53; Sept., 14.69; Dec., 14.80.

Ocean Freights—It is reported that orders for tonnage in
all branches of ocean freight market are accumulating as a
result of the light offerings of merchant vessels. Charters
included: Time Charters: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;West Coast,
$8 to $9 per ton. United States Pacific-Far East, $8.25 per
ton. Sugar: Philippines to United States Atlantic, $25 bid,
asking $30. Queensland to Halifax-St. John, $26 bid per
ton. Coal: Hampton Roads to Rio de Janeiro, about $8
per ton. Hampton Roads to Montevideo, about $8.50 asked
per ton. Hampton Roads to Buenos Aires, $8.50 per ton.
Hampton Roads to Lisbon, $16. Flour: Pacific Coast to
China, $28 per ton. Linseed: Plate to North of Hatteras,
$22 per ton.

Coal—With the bituminous coal fields beginning to operate
in May, soft coal production in the United States for the
week ended May 3 was estimated at 4,950,000 tons by the
National Coal Association from incomplete rep orts from the
railroads. The output for the calendar year to date amounts
to 143,908,000 tons, as compared with 157,247,000 tons in
the corresponding period a year ago.

# Coal dealers awaiting
the usual spring dip in anthracite prices before starting the
seasonal selling campaign, seem destined for a disappoint¬
ment, according to some observers of the industry. Indeed,
some coal people believe that a price advance onmany of the
domestic sizes is almost inevitable. The belief is that present
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anthracite wage negotiations will result in gains for the
miners as was obtained in the soft coal settlement and this
will lead to the price increases. Just what the Government
might do with respect to such a proposed price increase is
not indicated.

, v'-_.
Wool—On the 3d inst. futures closed 4 to 7 points net

higher for wool tops, with sales estimated at about 50 con¬
tracts or 250,000 pounds. Grease wool futures gained 5 to 7
points, thus approximately maintaining its relationship to
tops, which earlier in the week had widened. Sales of grease
wool futures were put at 10 lots or 60,000 pounds clean
equivalent of wool. Ranges of values in both markets Were
narrow. Spot wool tops were 130.0c. nominal, and spot
grease wool sold to the extent of 6,000 pounds clean content
at 94.0c. a pound. Local closing: Wool Tops: May, 129.7;
July, 126.3; Oct., 123.7; Dec., 121.2. Grease Wool: May,
94.5; July, 94.6; Oct., 95.2; Dee., 95.3. On the 5th inst.
futures closed 8 to 22 points net higher. Speculative and
trade buying was responsible largely for the strength in this
department. Moderate short covering appeared, and con¬
tracts were supplied by some hedging and profit taking on
the rise. A 10 to 20 point range was covered in more active
months. Sales were estimated at 140 contracts or 700,000
pounds, comparing with 235,000 pounds Saturday. Spot
certificated tops were 131.5c. nominal. Grease wool closed
12 to 19 points net higher. A feature of trading was the
substantial buying credited to Western interests. Spot wool
was 96.0c. nominal. Local closing: Grease Wool: May,
96.0; July, 96.5; Oct., 96.8; Dec., 96.5. Wool Tops: May,
130.5; July, 128.5; Oct., 124.8; Dec., 122.5. On the 6th
inst. futures closed 3 to 9 points net lower for wool tops with
sales estimated at 200 lots or 1,000,000 pounds, comparing
with 745,000 the previous day. Thirteen May delivery
notices were issued by Walker & Co. and stopped by Nichols
& Co. during the day. Spot tops were quoted at 131.5c.
nominal. In grease wool, business was second onlv to the
record for the history of the Exchange, with a turnover
estimated at 90 contracts or 540,000 pounds equivalent clean
content. Active months moved in a 5 to 10 point range and
closings were 7 to 12 points net higher for the day. There
were no May notices. Spot wool was quoted at 96.5c.
nominal. Boston reported trading in domestic raw wools as
still slow. Local closing: Wool Tons: May, 130.0; July,
128.1; Oct., 125.1; Dec., 123.1. Grease Wool: 96.8; July,
97.2; Oct., 97.6; Dec., 97.7. On the 7th inst. futures closed
4 to 10 points net higher for wool tops, with sales estimated
at 160 lots or 800,000 pounds, against 940,000 officially
reported for the previous day. May top rose to sell at 132.0c.
a pound, 14 points up. Later months at their best were 9
to 11 points up, with lows for the session 1 to 6 points under
previous finals. Grease wool futures were 2 to 5 points up
at their highs and 3 up to 2 points off at the lows. The
closing was quiet and steady at 2 points advance to 4 points
decline. Sales were estimated at 70 lots or 420,000 clean
equivalent pounds. One May delivery notice for grease
wool was issued and stopped. Spot tops were 132.5c. nominal
and spot rool 97.0c. nominal. Boston reported trading in
raw wools somewhat more active and said shipments con¬
tinued in good volume. Local closing: Wool Tops: May,
131.6; July, 128.6; Oct., 125.8. Grease Wool: May, 97.0:
July, 97.0; Oct., 97.2; Dec., 97.3.

On the 8th inst. futures closed unchanged to 1 point off
for wool tops, with sales estimated at 300,000 pounds or
60 contracts, against 630,000 the previous day. Spots were
132.5c. nominal. Grease wool trading was confined to
forward months in a 1 to 4 point range, and the closing was
quiet at 1 to 3 points decline. Sales were only 9 contracts or
54,000 pounds clean equivalent of wool. Spot wool was
96.5c. bid and 97.5c. asked. Local closing: Grease Wool:
May, 96.8; July, 96.9; Oct., 97.0; Dee., 97.0; Wool Tops:
131.6; July, 128.5; Oct., 125.7; Dec., 125.0. Today futures
closed 3 points off to 4 points net higher for wool tops, with
sales estimated at 50,000 pounds of tops. Grease Wool
futures closed 3 points lower to unchanged, with total
transactions to noon estimated at 60,000 clean equivalent
pounds of grease wool. Trading in wool tops was very quiet
today . Dealings in the grease wool market were also limited.
At tne highs of the morning active contracts were 3 points
above to as many points below yesterday's last quotation.
Local closing: Wool Tops: May, 131.3; July, 128.8; Oct.,
126.0; Dec., 124.4; Mar., 122.8. Grease Wool: May, 96.5;
July, 96.8; Oct., 97.0; Dec., 97.1.

Silk—On the 5th inst. futures closed He- to 2c. net
higher. Speculative buying on the strength of other com¬
modities and the news that the Japanese have fixed the price
on export silk at 1,500 yen for the 1941 season, caused raw
silk futures to move slightly higher today. Most of the
buying came from speculative interests. Japanese sources
were again selling in the forwards and today were also selling
in the nearby deliveries. Sales today totaled 690 bales.
Six more transferable notices were issued against the May
contract, bringing the total so far to date to 107 notices.
Futures at Yokohama ruled 5 to 1 yen easier. Grade D
remained unchanged at 1,500 yen. Spot sales in both mar¬
kets totaled 350 bales, while futures transactions in Yoko¬
hama only equaled 1,200 bales. Local closing: May, 2.78;
July, 2.80; Aug., 2.81; Sept., 2.82; Oct., 2.82; Dec., 2.82.
On the 6th inst. futures closed 1 to 3 points net higher for

the No. 1 contracts, with sales totaling 35 lots. The silk
market was steady during most of the session, with sales
totaling only seven lots up to early afternoon. The price of
crack double extra silk in the spot market advanced 2c. to
$2.82 a pound. The Yokohama Bourse closed 6 to 20 yen
higher. Grade D silk in the outside market advanced 5 yen
to 1,505 yen a bale. Local closing: No. 1 contracts: May,
2.81; July, 2.81; Sept., 2.84; Oct., 2.84; Nov., 2.84; Dec.,
2.8334* On the 7th inst. futures closed 4c. to 6c. net
higher. Silk traders became excited by Japanese cables pre¬
dicting the closing of the Panama Canal and bid up silk prices,
causing gains of 2H to 4Hc. a pound with May delivery at
$2.83H. Sales to early afternoon totaled 76 lots. 100 bales
were tendered on contract. In the spot market crack double
extra silk was 3He. higher at $2.85H a pound. On the
Yokohama Bourse prices gained 6 to 16 yen. Grade D silk
in the spot market was 15 yen higher at 1,520 yen a bale.
Local closing: No. 1 contracts: May, 2.85; July, 2.87;
Aug., 2.87H; Sept., 2.88H; Oct., 2.88H; Dec., 2.89.

On the 8th inst. futures closed 1H to 2He. net higher for
No. 1 contracts, with sales totaling 143 lots. Demand for
silk was good today, being both of speculative and trade
origin. As a result the market gained 3H to 4He- Turnover
to early afternoon was 87 lots and 110 bales were delivered
on contract. Prices in the spot market advanced 4H to 5H®.
with crack double extra silk gaining 4He. at $2.90 a pound.
Yokohama Bourse prices were 1 to 21 yen higher. In the
spot market grade D silk was up 30 yen at 1,550 yen a bale.
Local closing: No. 1 contracts: May, 2.87; June, 2.88; July,
2.88H; Aug., 2.89H; Oct., 2.91; Dec., 2.91. Today futures
closed 1 to 3c. net lower, with sales totaling 88 lots. After
opening up about lc., silk held most of the advance, prices
during early afternoon ranging from H to lc. higher. Sales
to that time totaled 13 lots. Tender of 310 bales on contract
was made, but notices were quickly stopped. The price of
crack double extra silk in the New York spot market was
unchanged at $2.90 a pound. The Yokohama Bourse closed
5 to 8 yen lower. In the spot market grade D silk was un¬
changed at 1,550 yen a bale. Local closing: May, 2.86;
July, 2.87; Aug., 2.87H; Sept., 2.88H; Oct., 2.88; Dec.,
2.88. ■.

COTTON

Friday Night, May 9, 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 67,696
bales, against 57,306 bales last week and 61,959 bales the
previous week, making the total receipts since Aug. 1,
1940, 3,194,160 bales, against 6,773,086 bales for the same
period of 1939-40, showing a decrease since Aug. 1, 1940, of
3,578,926 b'alea^- ■ V-/ ^ \

Receipts at— Sat Mon. Tues. Wed. Thurs. Fri. Total

Galveston...—
Houston - ——————.

New Orleans....
Mobile. _ -

Savannah..—

Totals this week-

984
2,309
5,494

2,581
2,939
6,677

loo

2,982
3,322
10,070

"453

2,276
2,474
4,920

65

1,983
3,034
3,501

1,256
7,231
3,044

12,062
21,309
33,706

66
553

8.787 12,297 16,827 9,735 8,519 11,531 67,696

The following table shows the week's
total since Aug. 1, 1940, and the stocks
with last year: •

total receipts, the
tonight, compared

Receipts to
May 9

Galveston —.

Brownsville......
Houston ....

Corpus Christ!...
Beaumont
New Orleans
Gulfport
Mobile...
Pensacola
Jacksonville— .

Savannah.....
Charleston
Lake Charles..
Wilmington —
Norfolk.
New York....—
Boston
Baltimore——

1940-41

This SinceAug
Week 1, 1940

12,062

21,309
■

.*>»«»•«•

33",706

""66

"553

622,121
15,596

1,218,452
148,872
8,588

1,021,940
10,529
29,384

761
26

46,784
15,517
29,147
7,100
19,343

1939-40

This SinceAug
Week 1, 1939

8,127

11,560
384
290

18,884

"576

....

360
«» <■» — m ■

909

1,712,738
41,153

2,024,382
179,210
67,475

2,369,156

164",435
54,593
1,882
63,680
38,470
45,970
9,219

21,569

20,263

Stock

1941

941,451
760

941,143
70,148
104,911
485,658
53,351
53,258
1,946
1,011

147,763
35,432
22,813
11,300
27,734
10,837
1,542

1940

652,123.

680",738
39,426
92,105
664,561
60,574
71,320
*

1,451
115,066
28,719
4,221
9,233
27,284

500
1,145
1,275

Totals... 67,69613,194,160 41,104 6,814,190 2,911,05812,449,741
* 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, 1—

12,062
21,309
33.706

66
553

8,127
11,560
18,884

576
13

360
1,583

1,729
2,504
4,253
914
273

3
162
886

2,273
3,895
6,109
1,602
266

1,314
6

237
1,216

2,845
3,938
13,555
4,500
914

2,346
291
326

2,581

11,027
9,176
13,366
2,454
1,686
959
17

924
900

67,696 41,104 10,724 16,918 31,296 40,509

3,194,160 6,814,190 3,270,244 6,927,363 6.087,816 6,420.291

The exports for the week ending this evening reach a total
of 14,699 bales, of which 9,285 were to Great Britain, 1,694

/
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to Japan, 699 to China, and 3,021 to other destinations. In
the corresponding week last year total exports were 65,027
bales* For the season to date aggregate exports have been
764,123 bales, against 5,592,771 bales in the same period
of the yirevious season. Below are the exports for the week:

Week Ended

May 9, 1941
Exports from—

Galveston...
Houston

New Orleans.
Los Angeles.

Total..

Total 1940..
Total 1939..

Exported to—

Great
Britain

9,285

9,285

25,430
6,271

France

4,783
1,117

Ger¬

many

4,202

Italy

10,918
3,272

Japan

1,694

1,694

9,838
7.299

China

699

699

7,978
5,250

Other

50

2,600
271

100

3,021

6,080
7,200

Total

50
11,885

271

2,493

14,699

65,027
34,611

From

Aug. 1 1940 to

May 9, 1941
Exports from—

Galveston
Houston

Corpus Christ!
New Orleans.
Mobile

Norfolk
New York—
Boston

Los Angeles..
San Francisco
Seattle ......

Total .....

Total 1939-40
Total 1938-39

Exported to—

Great

Britain France

21,723
158,491
23,225
115,193
28,461
3,559
314

974

3,827

355,767

1864,214
434,740

775,766
378,647

Ger¬

many

33,456 556,794
413,179 281,103

Italy Japan

1,617
8,735
1,680
2,280

51,934
17,873

84,119

844,626
802,543

China

415

3,767

46,024
9,637

59,843

386,903
88,181

Other

35,361
142,906

600

54,138

16,012
2,313
6,706
6,221
137

264,394

1131012
601,040

Total

59,116
313,899
25,505
171,611
28,461
3,559
16,326
2,313

105,638
37,558

137

764,123

5592,771
2999,433

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

May 9 at—
On Shipbtxtrd Not Cleared for—

Leaving
StockGreat

Britain France
Ger¬

many

Other
Foreign

Coast¬
wise Total

Galveston
Houston
New Orleans.-
Savannah
Charleston
Mobile
Norfolk
Other ports—

5,506
2,700

3,000
200

3,000
5.706
2,700

938,451
935,437
482,958
147,763
35,432
53,258
27,734
278,619

Total 1941.-
Total 1940--
Total 1939--

8,206
19,050
3,559

6,013
5,401 3*,066

14",644
20,413

3,200
2,030
1,815

11,406
41,737
34,254

2,899,652
2,408,004
1,873,048

Speculation in cotton for future delivery during the
past week was decidedly more active, especially toward the
close of the week, prices showing substantial gains. Heavy
trade and! speculative buying, based on reports of high farm
loans, caused prices at times to rise $1 a bale. Southern
hedge selling was readily taken care of. Sales of spot
cotton continue substantially in excess of last year.
On the 3d inst. prices closed 22 to 27 points net higher.

Active trade and outside demand for cotton futures today
carried prices about $1 to almost $1.50 a bale higher and into
further new high levels for the season for the fourth successive
day, as the Senate Agriculture Committee approved a bill call¬
ing for new crop cotton loans at 85% of parity compared with
75% as approved by the House earlier in the week. Final
prices were not far from the best levels of the day. The rally
carried Dec. contracts from an early low of 11.76 up to
11.94c. a pound, the highest level touched in tne market
since July, 1937. .Senate Committee action in approving an
85% loan bill was equivalent to raising the loan basis to
13.60c. a pound from 12c., as passed by the Senate. Sales
of spot cotton during the week picked up moderately to a
total of 96,550 bales at the 10 designated spot markets as
against 78,431 bales in the preceding week and 56,801 bales
a year ago. On the 5th inst. prices closed unchanged to 8
points net lower. The opening range was 1 to 11 points net
higher. A weakened technical situation in the local cotton
market and desire of longs to take profit after prices rose for
6 consecutive sessions to new highs for the season, caused a
slight setback. There were further unwanted rains in
southern Texas, where the crop is said to be late. Progress
over the rest of the belt, however, was more favorable. The
feature of the day's trading was the drift toward carrying
charges between months. July and Dec. were 13 points
apart, compared with 6 points on Saturday. This trend
toward carrying charges was attributed in the trade to large
volume of forward sales of goods by mills, the purchase of
distant months by merchants to protect forward sales of
cotton to mills, and the pressure of repossessions on the near
months. The loss of export markets was a factor. Spotsales in leading southern spot markets were 24,362 bales
against 4,819 last year. On the 6th inst. prices closed 32 to
39 points net higher. In one of the most buoyant sessions in
months, the local cotton market moved upward to net gainsof substantial size, and to the highest levels of the season,
spurred by Washington reports that tne farm bloc in Con¬
gress was seeking an 85% of parity loan. The market opened1 to 3 points higher and rose steadily during the day, with
buoyant trading. Buying was on reports that the farm bloc
in Congress was now seeking an 85% of parity loan instead
of a 75% of parity loan, and that the administration would
not agree to a higher loan unless the cotton acreage was cut

further. On the advance a leading spot firm sold 25,000
bales of Dec. and Mar., while trade houses were reported to
have bought about 50,000 bales. Speculative buying also
increased during the advance. The strength in other com¬
modities and the stronger stock market nelped sentiment.
On the 7th inst. prices closed 1 point off to 6 points net
higher, with the exception of May delivery, wnich closed 13
points net higher. Profit taking and hedge selling nipped a
further rise in the cotton market during early afternoon,
when prices stood 7 to 10 points net higher, having given up
about half their early advance. The market scored new

highs on the opening for the 7th conecutive session in broad
trading. Gains of 6 to 15 points were registered on first call
and immediately thereafter they were extended to a range
of 9 to 22 points, with new crop deliveries relatively strong.
Wall Street commission houses were actively competing with
mill interests during the first hour. The trade buying
reflected the great activity in the goods market yesterday,
which carried over into this morning. Tne South reported
that spot markets in that region were active, although the
rapid rise in prices has served to check demand in some
districts.
On the 8th inst. prices closed 1 point off to 9 points net

higher. Cotton rallied under price-fixing to register net
gains of 3 to 7 points during early afternoon. Early in
the session the market had slumped because of Washington
warnings against excessive speculation. Trading was active
on the opening at the expense of prices. The market was
11 to 13 points net lower. Spot firms were large sellers,
supposedly putting out hedges against cotton purchases in
Southern markets yesterday. Reports from principal cen¬
ters revealed that sales of spot cotton were unusually
large, about double the recent daily average with a total of
54,000 bales. On the same date last year sales totaled
only 6,000 bales. Commission houses also were sellers,
liquidating freely in fear of interference with trading by
Washington. Trade firms and mills absorbed sales. The
large spot sales reported yesterday have been largely re¬
possessions, it would appear. As of May 5 repossessions
had totaled 1,527,000 bales, or nearly one-half of the total
quantity of cotton placed in the loan, officially estimated
at 3,162,000 bales.
Today prices closed 26 to 18 points net higher. Heavy

trading and speculative buying, based on reports of high
farm loans, caused prices to rise $1 a bale on the New
York Exchange. Southern hedge selling was readily ab¬
sorbed. The market opened unchanged to 6 points higher
in active trading, consisting of hedge selling by spot firms,
which was absorbed by trade houses and buying for Bombay
account. The hedge selling continued after the opening and
was on a large scale. It was estimated that two firms
alone sold upwards of 18,000 bales in the first hour. The
demand was so large that prices forged steadily ahead in
face of that pressure. It is believed that some of the
hedges were being put out against Brazilian growths. De¬
mand to fix prices was persistent and large. It converged
on the near months. Scattered buying was done in all of
the new crop positions.
The official quotation for middling upland cotton in the

New York market each day for the last week has been:
May 3 to May 9— Sat. Mon. Tues. Wed. Thurs. Frl.

Middling upland 15-16 (nom'l) .12.05 11.97 12.34 12.34 12.33 12.59

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 May 15. Premiums
and discounts for grades and staples are the average quota¬
tions of 10 markets, designated by the Secretary of Agri¬
culture, and staple premiums and discounts represent full
discount for 7/8 inch and 29-32 inch staple and 75% of the
average premiums over 15-16 inch cotton at the 10 markets
on May 8.

% 29-32 15-16 31-32 1 Inch
Inch Inch Inch Inch and Up

White—

Middling Fair .34 on .45 on .57 on .64 on .74 on
Strict Good Middling .28 on .39 on .51 on .59 on .68 on
Good Middling .22 on .32 on .44 on .52 on .61 on
Strict Middling ^ .10 on .20 on .32 on .40 on .50 on
Middling .21 off .11 off Basis .07 on .16 on
Strict Low Middling .72 off .62 off .52 off .46 off .35 off
Low Middling 1.44 off 1.38 oft 1.32 off 1:28 off 1.24 off
Extra White—

Good Middling .22 on .32 on .44 on ,52 on .61 on
Strict Middling .10 on .20 on .32 on .40 on .50 on
Middling .21 off .11 off Even .07 on .16 on
Strict Low Middling .72 off .62 off .52 off .46 off .35 off
Low Middling.. 1.44 off 1.38 off 1.32 off 1.28 off 1.24 off
Spotted—

Good Middling .34 off .26 off .12 off .07 off .02 on
Strict Middling .46 off .37 oft .24 off .19 off .11 off
a Middling 1.00 off .92 off .79 off .74 off .68 off

a Middling spotted shall be tenderable only when and If the Secretary of Agri¬
culture establishes a type for such a grade.

New York Quotations for 32 Years
The quotations for middling upland y8 (nominal)

York on May 9 for each of the past 32 years have
follows:

at New
been as

1941 * 12.59c.
1940 10.32c.
1939 9.44c.
1938 8.65c.
1937 13.12c.
1936 11.63c.
1935 12.25c.
1934 11.45c.

1933 8.95c.
1932 5.70c.
1931 9.85c.
1930 16.30c.
1929 -19.65c.
1928 21.85c.
1927 15.75c.
1926 19.00c.

1941 quotation is for 15-16ths.

1925 22.75c.
1924 31.60c.
1923 25.45c.
1922 20.15c.
1921 13.85c.
1920 41.40c.
1919 28.90c.
1918 27.85c.

1917 —
1916 —
1915
1914 —
1913 —
1912
1911 —
1910 —

—20.15c-
—13.05c-
— 9.85c-
—13.20c-
—12.10c-
—11.70c-
—15.90c.
—15.95c.
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Market and Sales at New York

Spot Market
Closed

Futures
Market
Closed

SALES

Spot Contr'ct Total

Saturday
Monday
Tuesday
Wednesday .

Thursday
Friday

Total week.
Since Aug. 1

Nominal
Nominal

....

Nominal. ...
Nominal .......

Nominal
...

Nominal. ....

Steady
Steady...
Strong
Barely steady..
Steady.
Very steady

400
680
900
500
800
600

3~666
300
400
200

400
3,680
1,200
900

1,000
600

3,880
101,657

3,900
45,500

7,780
147.157

^ Futures—The highest, lowest and closing prices at New
York for the past week have been as follows:

May 1941)
Range..
Closing .

June—

Range..
Closing _

July—
Range..
Closing .

August—
Range..
Closing .

September -
Range..
Closing.

October—

Range..
Closing .

November-

Range..
Closing.

December—

Range..
Closing .

Jan. (1942)
Range..
Closing .

Fenruary—
Range . .

Closing _

March—

Range..
Closing .

April—
Range..
Closing .

Saturday
May 3

11.63-11.81
11.81

11.82/2 .

11.65-11.85
11.83 —

11.84n

11.86/z

11.74-11.89
11.88 —-

11.88/2

11.76-11.94
11.89

11.78-11.88
11.87n

11.87/2

11.75-11.90
11.86-11.88

Monday
May 5

11.75-11.82
11.73/2

11.73/2

11.74-11.89
11.75-11.76

11.76/1

11.78/2

11.80-11.97
11.80-11.81

11.83/2

11.84-12.00
11.86-11.87

11.86-11.97
11.86

11.86/2 '

11.83-11.97
11.86 ——

Tuesday
May 6

11.70-11.97
12.05/2

12.07/2

11.74-12.10
12.08-12.10

12.12/2

12.15/2

11.81-12.19
12.19 —

12.20/2

11.86-12.24
12.21-12.24

11.87-12.23
12.23 -—

12.22/2

11.86-12.24
12.20-12.24

Wednesday
May 7

12.10-12.25
12.10 —

12.08/2

12.03-12.25
12.07 —

12.11/2

12.15/2

12.17-12.40
12.18-12.20

12.22n

12.19-12.41
12.25-12.26

12.25-12.33
12.25

12.25/2

12.20-12.42
12.26

Thursday
May 8

11.98-12.19
12.09/2

12.09n

11.96-12.21
12.10-12.11

12.15/2

12.21n

12.05-12.31
12.27

12.30n

12.10-12.35
12.33

12.12-12.12
12.32/2

12.33/2

12.13-12.36
12.34

Friday
May 9

12.14-12.25
12.35n

12.35/2

12.14-12.38
12.35-12.58

12.40/1

12.45/2

12.30-12.52
12.50-12.52

12.51/2

12.35-12.53
12.51-12.53

12.32-12.50
12.50

12.51/2

12.35-12.54
12.53-12.54

n Nominal. ^7;;-y; ' 1 :y

Range for future prices at New York for the week ended
May 9, and since trading began on each option:

Option for— Range for Week Range Since Beginning ofOption

1941—

May__..-i.
June

11.63 May 3 12.25 May 9 8.00 May 18 1940 12.25 May 9 1941

July
August

11.65 May 3 12.38 May 9 8.59 Aug. 7 1940 12.38 May 9 1941

September..
October

November..
December
1942—

January
February
March.....
April

11.74 May 3

U.7~6 May~ 3

11.78 May 3

lY.75 May~"3

12.52 May 9

12^3 "May""9

12.50 May 9

12.54" "May" 9

8.70 Oct. 18 1940

9*28 Dec." 19~1940

9.49 Feb. 17 1941

10~43 Mar" 17 1941

12.52 May 9 1941

12^53" May" "9" 1941

12.50 May 9 1941

12*54 May" ~ 91941

Volume of Sales for Future Delivery—The Commodity
Exchange Administration of the United States Department
of Agriculture makes public each day the volume of sales
for future delivery and open contracts on the New York
Cotton Exchange and the New Orleans Cotton Exchange,
from which we have compiled the following table. The
figures are given in bales of 500 lb. gross weight.

New York

1941—

May
July..
October

December............
1942—

January
March...-. —

Total all futures

New Orleans

1941—

May ....

July...,^...—«.
October

December
1942—

January.........
March. . . ....

May

Total all futures

May 2

2,500
29,000
36,900
24,400

1,300
14,500

108,600

Apr. 30

4,650
10,400
26,450
16,400

50

4,700

May 3

3,200
23,400
29,200
41,200

1,000
21,400

119,400

May 1

1,300
3,050
15,550
8,050

250

3,650
300

May 5

1,100
35,200
36,500
28,200

4,200
20,700

125,900

May 2

550

5,250
14,900
4,950

100

5,400
400

62,650 32,150 31,550 41,950 57,400

May 6

5,600
40,600
52,500
72,900

2,700
36,100

210,400

May 3

200

6,750
17,700
9,250

200

6,050
1,800

May 7

8,800
47,200
55,800
71,200

1,600
44,000

228,600

May5

800

8,200
21,950
12,250

13,100
1,100

May 8

2,700
41,200
54,200
50,400

300
42,000

190,800

MayS

Repo
rece

Open
Contracts
May 8

*20,300
275,000
317,800
355,900

30,800
191,800

1,191,600

Open
Contracts
May 6

rt not
ived

* Includes 3,300 bales against which notices have been Issued, leaving net open
contracts of 17,000 bales.

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.

1941 1940 1939 1938
Closed. 8.14d. 5.33d. 4.77d.
13.30d. 11.91d.
8.34d. 7.24d. 4.19d. 4.06d.
10.14d. 8.69d. 5.43d. 5.87d.

May 9—
Middling upland, Liverpool
Egypt, good Giza, Liverpool
Broach, fine, Liverpool
Peruvian Tanguis, g'd fair, L'pool
C. P. Oomra No. 1 staple, super-

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 periods of the previous year—is set out in
detail below:

Movement to May 9, 1941

Towns Receipts Ship¬ Stocks Receipts Ship¬ Stocks
ments May ments May

Week Season Week 9 Week Season Week 10

Ala., Birm'am 6,695 86,961 6,296 49,060 546 50,081 608 18,621
Eufaula '

— ~ w 15,292 6,770 46 16,393 119 8,311
Montgom'y 673 52,501 1,533 88,823 936 64,758 624 74,511
Selrna 77 25,808 107 50,046 304 28,955 864 53,475

Ark.,Blythev. 261 140,565 2,058 98,875 220 170,295 1,413 132,168
Forest City 20 39,803 761 27,400 ■

m _ 32,263 360 36,421
Helena 16 60,255 1,513 28,339 207 68,559 1,101 37,987
Hope 298 41,738 2,280 34,434 4 41,001 225 33,627
Jonesboro.. mm 13,060 79 23,580 5 9,266 532 25,772
Little Rock 4,652 127,273 2,850 121,370 1,001 110,624 1,287 127,446
Newport.. _ 682 53,428 100 24,564

" mm.'- m. 38,658 400 24,855
Pine Bluff. 656 160,665 2,656 59,524 751 138,056 1,575 72,560
Walnut Rge 65,784 191 30,791 62,708 429 35,388

Ga., Albany.. 466 11,849 157 10,681 18 14,890 654 11,911
Athens 85 36,211 635 46,945 10 39,989 360 39,316
Atlanta. ... 1,061 132,394 2,852 41,034 1,636 147,603 2,994 105,998
Augusta 5,478 260,982 6,187 203,171 1,567 151,009 3,246 120,976
Columbus.. 700 25,300 700 29,600 300 14,500 3C0 29,800
Macon 1,714 34,112 216 38,526 314 37,734 958 29,698
Rome 10 16,356 600 36,432 70 16,637 430 37,072

La., Shrevep't 2,042 131,866 5,040 67,171 5 108,012 2,370 58,068
Miss., Clarksd 1,201 147,974 2,954 54,038 675 162,875 1,759 44,204
Columbus. _ 92 15,874 113 28,433 273 21,204 951 33,753
Greenwood. 781 192,886 2,975 68,545 727 238,046 2,475 60,306
Jackson 100 25,091 524 15,765 296 34,150 543 15,730
Natchez 35 5,447 417 10,389 7,258 13,941
VIcksburg.. 56 19,927

•

524 11,723 86 27,469 614 15,793
YazooCity. 32,988 641 25,839 92 48,085 523 32,432

Mo., St. Louis 17,461 473,633 17,461 2,804 8,663 335,914 8,722 5,150
N.C., Gr'boro 236 7,607 298 2,965 mmmm 4,688 50 1,696
Oklahoma—

15 towns *_ 2,127 451,498 8,692 247,515 2,032 332,152 4,229 187,885
S. C., Gr'vllle 1,379 115,529 1,969 102,048 1,555 113,960 2,322 71,330
Tenn., Mem's 75,222 4075,531 95,837 934,400 38,277 3265,336 67,290 655,255
Texas, Abilene 526 44,289 1,292 18,969 6 26,950 95 9,708
Austin mm— 20,176 975 4,535 mm 7,406 1,691
Brenham . . 12 10,913 22 2,494 5 15,714 "85 1,328
Dallas. 1,789 66,197 3,675 46,655 351 51,308 760 33,758

. Paris ... 2,142 76,344 2,934 26,239 45 75,971 '

mmmm 24,501
Robstown.. ''immmm 6,778 •

**mmm 2,554 6,518 '

m m mm 577
San Marcos 183 8,445 280 2,578 22 4,128 131 1,189
Texarkana. 194 51,473 599 10,886 110 37,022 385 23,362
Waco... 646 42,948 1,145 25,019 142 56,524 627 12,837

Total,56 towns 129,768 7423,761 180,355 2751,529 61,297 6234,669 112.310 2360.407

Movement to May 10, 1940

* Includes the combined totals of 15 towns In Oklahoma.

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
■:.v May 9—• Since
Shipped— Week Aug. 1
Via St. Louis 17,461 475,076
Via Mounds, &c 9,525 244,805
Via Rock Island , 787 21,555
Via Louisville 450 23,176
Via Virginia points 4,464 144,129
Via other routes, &c 10,332 499,169

Week

8,722
3,700
197
243

4,129
5,909

1939-40
Since

Aug. 1

333,099
238,650
11,613
8,495

156,243
705,797

Deduct Shipments—
Overland to N, Y., Boston, &c
Between interior towns

Total to be deducted 38,104

43,019 1,407,910 22,900

2,285 909
297 8,565 185

,37,807 703,679 6,432

38,104 714,529 7,526

20,285
8,015

305,878

334,178

Leaving total net overland * 4,915 693,381 15,374 1,119,719
* Including movement by rail to Canada.

1940-41 1939-40
In Sight and Spinners' Since

Takings Week Aug. 1

Receipts at ports to May 9 67,696 3,194,160
Net overland to May 9 4,915 693,381
Southern consumption to May 9.. 190,000 6,855,000

Since
Week Aug. 1
41,104 6,814,190
15,374 1,119,719

113,000 5,697,000

169,478 13,630,909
*51,013 *55,601

.... 757,053

Total marketed 262,611 10,742,541
Interior stocks in excess ,*50,587 792,952
Excess of Southern mill takings
over consumption to April 1 937,329

Came into sight during week...212,024 ...

Total in sight May 9 12,472,822

North, spinn's* takings toMay 9.. 58,858 2,365,515 32,338 1,428,814
♦Decrease. •VVi V
Movement into sight in previous years:

118,465
... 14,332,361

Week— Bales
1939—May 11 - 113,026
1938—May 13 100,007
1937—May 14 - 151,625

Since Aug. 1- Bales
1938 - 9,932,548
1937 14,264,315
1936 .13,709,217

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

May 9

Galveston...
New Orleans.
Mobile
Savannah

Norfolk

Montgomery.
Augusta
Memphis
Houston ....
Little Rock..
Dallas

Closing Quotations for Middling Cotton on-

Saturday Monday

Vt 15-16
In. In.

11.28
11.44
11.43
11.88
11.60
11.50
11.
11.25
11.35
11.30
11.08

% 15-16
In. In.

Tuesday

% 15-16
In. In.

Wednesday Thursday

% 15-16
In. In.

52
.71

.67

.12

.95

.75
.22
.45

55
40

32

Vi 15-16
In. In.

11.75
11.97
11.80
12.30
12.15
12.00
12.50
11.75
11.75

11.65]
11.60

Friday

% 15-16
In. In.

11.80
11.98
11.85
12.41
12.20
12.05
12.52
11.75
11.80
11.70
11.61

12.00
12.18
12.05
12.56
12.40
12.25
12.77
12.00
12.00
11.90
11.86

fine, Liverpool 8.34d. 7.14d. 4.35d. 4.13d.

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:
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Saturday Monday Tuesday

May 3 May 5 May 6

1941—
12.12fr-.10aMay 11.855 ll.81fr-.83a

July 11.89 11.82fr-.83a 12.17

October 11.95-11.97 11.90 12.27-12.28

December. 11.96-11.99 11.94 12.28-12.29

1942—

January . . 11.93b ll.90fr-.92a 12.266

March 11.95 11.92 12.28

Tone—
SteadySpot Steady Steady

Futures... Very st'dy Steady Very st'dy

Wednesday
May 7

12.15&
12.16fr-.17a
12.28

12.30-12.31

12.28&

12.32

Steady
Steady

Thursday
May 8

12.19fr
12.22 —

12.33 —

12.37-12.38

12.336
12.39

Steady
Steady

Friday
May 9

12.39fr-.40a
12.43
12.56-12.58
12.60-12.61

12.56fr
12.51-12.02

Steady
Very st'dy

a Asked. fr Bid. n Nominal.

CEA Reports April Futures Trading in Wool Tops
Declines Further—Trading iii wool top futures on the
New York Wool Top Exchange totaled 4,320,000 pounds in
April, a decrease of 35% compared with March and a de¬
crease of 67% compared with April, 1940, the Department
of Agriculture's Commodity Exchange Administration said
onMay 2. Details were given by the Department as follows:
The amount of open contracts outstanding for future delivery aggregated

6,500.000 pounds at the close of business on April 30, a decline of 520,000
pounds during the month. The daily average of open contracts was
6,711,000 pounds, compared with 7,535,000 in Marcn and 12,120,000
in April, 1940.
During April this year the dominant -wool top future—the one "with the

largest amount of open contracts—was the October future. It accounted
for 37% of the open contracts outstanding at the end of the month,
Although trading declined, prices of the various futures remained about

unchanged during the month. The July future closed at 123.0 cents on
April 30, compared with 122.8 on March 31 and 94.7 on April 30, 1940.
" 'Round the World with Cotton," Title of New

Publication of Agricultural Department—Publication of
" 'Round the World with Cotton," a 150-page illustrated
book dealing with cotton in the United States and foreign
countries, was announced onMay 3 by the U. S. Department
of Agriculture. The book was prepared under the super¬
vision of I. W. Duggan, director of the Southern Division of
the Agricultural Adjustment Administration, and Paul W.
Chapman, dean of the College of Agriculture, University of
Georgia. It contains a foreword by former Secretary of
Agriculture Henry A. Wallace. The contents are divided
into three sections, as follows:
Part I, "The entitled Story of Cotton," deals with the importance and

history of cotton as one of the leading crops of the world.
Part II, "Cotton in Foreign Lands " takes up the conditions under which

cotton is produced in India, China, Egypt, Bussia, Brazil, and some other
countries.
Part III, "Cotton in the United States," goes into the growing and selling

of cotton in the 1600-mile long cotton belt or this country.

The book, according to the foreword, is designed "to give
the reader a general understanding of cotton and to stimulate
interest for additional facts on this important world com¬

modity." It is attractively illustrated with numerous photo¬
graphs, maps and pictographs. The book is being dis¬
tributed to libraries, county AAA offices, county extension
agents, vocational agricultural teachers and other agricul¬
tural workers throughout the cotton belt. Single copies
may be obtained upon request to the Southern Division,
Agricultural Adjustment Administration, Washington, D. C.
Cotton Loans Outstanding, Total 1,805,456 Bales—

The Department of Agriculture announced May 1 that
through April 28, 1941, loans outstanding on 1940-41 crop
cotton held by the Commodity Credit Corporation and
lending agencies aggregate $87,242,406.34 on 1,805,456
bales.
Cotton loans completed and repayments on loans by

States follow:

Total Loans Repayments Loans Outstanding
States

Bales Amount Bales Amount Bales Amount

Ala 122,940
$

5,881,235.87 70,386
$

3,368,036.76 52,554
5

2,513,199.11
Ariz 70,963 3,319,815.73 15,634 710,840.85 55,429 2,608,974.88
Ark 128,401 0,084,207.70 104,218 4,954,814.33 24,183 1,129,393.37
Calif... 385,764 19,221,068.30 44,808 2,170,677.88 340,956 17,044,390.42
Fia 151 7,320.73 151 7,320.73

Ga 184,438 8,819.922.82 88,903 4,264,242.72 95,535 4,555,680.10
La 155,116 7,570,201.35 116,462 5,707,843.75 38,654 1,862,357.60
Miss 77,144 3,543,659.50 60,784 2,758,584.61 16,360 785,074.99
Mo 12,738 591,757.14 9,423 430,075.89 3,316 155,681.25

N.Mex. 5,472 251,794.91 4,401 203,465.51 1,071 48,329.40

N.C... 46,931 2,174,749.66 15.057 718,902.08 30,874 1,456,847.58
Okla. 208,316 9,813,194.81 95,195 4,488,413.46 113,121 5,324,781.35
S.C 122,663 6,196,755.85 60,362 2,993,862.58 62,301 3,202,893.27
Tenn 15,110 733,178.21 10,584 510,776.21 4,526 222,402.00
Texas. . 1,620,975 77,783,276.14 055,001 31,478,998.98 965,974 46,304,277.16
Va 699 33,573.35 247 11,770.22 452 21,803.13

Total. 3,150,821 152,025,712.07 1,351,365 64,783,305.73 1,805,456 87,242,406.34

Returns by Telegraph—Telegraphic advices to us this
evening denote that good progress has been made in the ex¬
treme southern portion of Texas. In the northwest portion
of Texas planting is somewhat delayed. The ground has
been too wet and soggy in Oklahoma for cotton planting and
little progress has been made.

Rain Rainfall -Thermometer

Texas—Galveston
Days Inches High Low Mean

. 4 4.19 83 62 73
Amarillo . 2 2.25 85 46 66

Austin . 2 1.82 88 56 72

Aollene . 2 2.27 88 50 69
Brownsville . 3 2.07 90 65 78

Corpus Christi . 3 3.34 84 63 74

Del Rio . 1 0.74 92 54 73
El Paso . 1 0.05 93 50 72

Fort Worth . 3 1.20 90 57 74
Houston . 4 1.05 88 62 75

Navasota . 4 1.25 85 59 72

Palestine . 5 2.99 86 60 73

San Antonio . 3 1.41 90 59 75

Waco . 2 2.19 80 56 72

Oklahoma—Oklahoma City... . 4 2.13 86 54 70

Arkansas—Fort Smith _
. 4 0.61 84 56 70

Little Rock . 3 0.11 88 56 72

Louisiana—New Orleans.. . dry 90 64 77

Shreveport ... . 1 3.59 90 61 76

Rain Rainfall Thermometer-
Days Inches High Low Mean

Mississippi—Meridian dry 89 55 72
Vicksburg 1 0.59 87 55 71

Alabama—Mobile 2 0.61 88 60 72
Birmingham i . 2 0.31 86 52 69
Montgomery.. 1 0.80 88 59 74

Florida—Jacksonville 1 0.89 92 49 71
Miami ... 2 0.05 81 65 73
Tampa - 1 0.16 88 63 70

Georgia—Savannah.... 1 0.43 91 60 76
Atlanta 3 0.36 85 .54 70
Augusta — 1 0.24 88 56 72
Macon 3 1.28 85 57 71

South Carolina—Charleston._. 1 0.06 88 56 72
North Carolina—Asheville..— 1 0.06 84 51 68

Raleigh 1 0.34 90 49 70
Tennessee—Memphis ... 3 0.23 87 61 72

Chattanooga.. 1 0.09 85 48 67
Nashville 1 0.08 84 47 66

The following statement has also been received bv tele¬
graph, showing the heights of rivers at the points named at
8 a. m. of the dates given:

May 9, 1941 May 10. 1940
Feet Feet

New Orleans Above zero of gauge. 13.0 13.0
Memphis Above zero of gauge. 31.3 31.3
Nashville Abobe zero of gauge. 12.2 12.2
Shreveport Above zero of gauge. 13.2 13.2
Vicksburg Above zero of gauge. 33.4 33.4

Receipts from the Plantations—The following table
indicates the actual movement each week from the planta¬
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports:

Week

End

Feb.
7.

14.
21.

28.

Mar.

7.
14.
21.
28.

Apr.
4.

il¬
ls.
25.

May
2.
9.

Receipts at Ports Stocks at Interior Towns Receipts from Plantations

1941 1940 1939 1941 1940 1939 1941 1940 1939

50,328
55,381
48,904
41.552

108,065
177,019
122,734
138.982

29,078
25,681
21,337
25,730

3228,672
3195,258
3173,825
3100,492

2956,982
2897,280
2845,482
2795,204

3212,973
3174,826
3138,203
3096,651

16,596
21,967
27,631
28,219

108,960
117.323
70.930
88,704

Nil

Nil
Nil

Nil

55.790
63,542
67.486
44,562

107,381
115,052
74,870

87,760

27.264
32,430
21,973
19,979

3110,177
3088.259

3063,732
3033,584

2737,778
2705,278
2666,750
2017,890

3051,323
3012,260
2980.570
2961,233

5,475
31,624
32.958
14,414

49,955
82,552
36,348
38,925

Nil
Nil
Nl!

Nil

52,719
69.026
68,555
61,959

72,250
54,785
40,094
50.671

11,788
21,385
13,296
12,397

2988,790
2920,639
2873,968
2848,100

2570,714
2527,094
2480,117
2454,769

2907,928
2807,759
2831,695
2795,440

7.925
Nil

20,824
36,091

25,073
11,105
13,145
25,323

Nil

Nil

Nil
Nil

57,306
67,696

35,572
41,104

16,498
10,724

2802,116
2751,529

2411,420
2360,407

2757,237
2725,840

11,322
17,109

Nil
Nil

Nil
Nil

The above statement shows: (1) That the total receipts--
from the plantations since Aug. 1, 1940, are 4,006,648 bales;
in 1939-40 were 6,834,683 bales and in 1938-39 were 4,392,943;
bales. (2) That although the receipts at the outports the-
past week were 67,696 bales, the actual movement from
plantations was 17,109 bales, the stock at interior towns hav¬
ing decreased 50,587 bales during the week.
Manchester Market—Our report by cable tonight from

Manchester states that the market in both yarns and cloths
is steady. Stocks of goods are decreasing. We give prices
todav below and leave those for previous weeks of this and)

1940
'

1939

8X Lbs. Shirt¬ Cotton 8 H Lbs. Shirt¬ Cotton

32s Cop ings, Common Middl'g 32s Cop ings, Common MiddT'ff*

Twist to Finest Upl'ds Twist to Finest Upl-ds

d. s. d. s. d. d. d. s. d. s. d. d.

Feb.
8.30*7— 15.05 12 7H@12 10H 8.50 Unquoted 12 IX@12 4X

14- 15.55 12 7H@12 10X 8.58 Unquoted 12 1>*@12 4X 8.12

21.. 15.49 12 7X®12 10X 8.50 Unquoted 12 1H@12 4X 8.04

28.. 15.55 12 7X®12 10H 8.64 14.54 12 1H@12 4M 7.99

Mar.
4H 8.037.. 15.05 12 9 @12 13 8.66 14.54 12 1H@12

14- 15.83 12 9 @12 13 8.90 14.18 12 @12 3 7.68

21.. 10.00 12 10H@13 IX 8.95 14.20 12 @12 3 7.55-

28..
A n.

15.91 12 10H@13 IX 9.00 14.31 12 @12 3 7.70

Ayr*

4.. 10.90 13 0 @13 3 Closed 14.40 12 3 @12 6 7.84

il¬ Not available Closed 14.45 12 3 @12 6 8.12"

ls.. 10,19 13 0 @13 3 Closed 14.75 12 4H@12 7X 8.09

25.. 16.19 13 0 @13 3 Closed 14.78 12 4M@12 7X 8.07

May
2„ 16.19 13 0 @13 3 Closed 14.85 12 4H@12 7X 8.18

9- 16.19 13 0 @13 3 Closed 14.74 12 4H@12 7X 8.14

Rales

HOUSTON—
To Great Britain 9,285
To Cuba 2,600

NEW ORLEANS-
To Colombia
To Panama

266
5

Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week
have reached 14,696 bales. The shipments, in detail, as
made up from mail and telegraphic reports, are as follows:

, Rales

GALVESTON— /
To Havana 50

LOS ANGELES—
To Japan .. 1,694
To China 699-
To Bombay 100

Total 14,699

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, &e.
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.
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BREADSTUFFS
Friday Night May 9, 1941

Flour—Family flour sales have increased slightly in the
local area within the past few days, but the inquiry for
bakery varieties remains rather spotty. Prices on family
were raised 20c. a barrel, following the upturn in wheat
since the close of last week. Bakery quotations were
steadily held despite the small gains registered in wheat
recently. i\V;. ■

Wheat—On the 3d inst. prices closed 2^c. to 3^c. nethigher. Legislative news from Washington regarding the
farm program had a rousing effect on the grain market
today. Reports that the Senate Agricultural Committee had
voted unanimous approval of 85% of parity prices on Govern¬
ment loans on wheat, corn, cotton, tobacco and rice, shot
wheat prices up 3%c, on the abbreviated Saturday trading
session and brought particularly sharp price gains to soy
beans and lard. Under present benefit payments, the adop¬
tion of the 85% of parity loans would bring farmers ap¬
proximately 81.15 a bushel for wheat and 87c. a bushel for
corn on the farm. With even the prospects for such prices
being established, buyers appeared in the grain pits as if by
magic. During the early part of the day's advance, it
became evident that higher prices were attracting moderate
redemptions of loan wheat and it was generally believed that
additional amounts were redeemed on the later bulge. On
the 5th inst. prices closed J^c. lower to 3^e. higher. Profit
taking restrained any further improvement in the wheat
market today. But only after early gains of a cent a bushel
had lifted May wheat to 95c. The early wheat price upturn
reflected follow up buying in the wake of Saturday's sharp
rise and was based on the same market factor—the farm
program in Congress. Traders said developments in Wash¬
ington suggested the possibility that an increased loan rate
will be offered eligible producers of 1941 wheat, although
adjustment of differences of opinion in Congress and Presi¬
dential approval remain to be cleared before pending pro¬
posals become a law. They said 75% of parity loan would
be equal to approximately 81.02 a bushel here, compared
with 81c. this season, while 85% of parity would be around
81.13 on the basis of current industrial price levels. On
the 6th inst. prices closed 2c. to 224c. net higher. Broad
general buying stemming from the anticipated Senate pas¬
sage of the bill providing crop loans at 85% of a parity, pulled
aU grain values higher today, with wheat shattering previous
high marks of the year. Wheat opened strong when word
was passed that the Senate would consider the 85% bill today
in lieu of the House passed Fulmer bill which would provide
loans at 75% of parity. Adding to the enthusiasm of buyers
was word that plentiful moisture in winter wheat territory
Southwest might result in black stem rust damage and also
delay Northwestern spring wheat seeding. With grain prices
advancing generally, the other grains naturally fell in line,
although corn and oats did not respond as well as they should
to this vigorous action of wheat. On the 7th inst. prices
closed lKc. to 2%c. net higher. Dollar wheat returned to
the Board of Trade at Chicago today for the first time in a
year. ,.sA miller bought a load of No. 1 hard in the spot
market at that price. In the futures pit May wheat soared
as much as 224c. to 9834c, and despite profit taking, held
the advance until the close. The 12 month peak established
by wheat was accompanied by heavy professional and public
buying of soy beans and lard, but price gains in those com¬
modities were not fully maintained. Bullishness in grains
was associated with Congressional plans to raise loan rates
from new crops and inflation talk associated with the arma¬
ment program and war. Selling that appeared in the wheat
pit from time to time, was encouraged partly by receipt of
beneficial moisture in the soft winter wheat zone and pos¬
sibility of some stored grain being released because of
favorable prices. Ur-'V

On the 8th inst. prices closed .1% to l%c. net lower. The
wheat market's advance, which had added 6 to 8c. a bushel
to prices since the first of the month, was halted today
by profit-taking, touched off by weakness of other com¬
modities. Prices slumped more than 2c. at the opening,
and then spent the remainder of the session recovering
about half the loss. Buying on the rally was associated
with improved flour demand, export sale of 3,000,000 bush¬
els of Canadian wheat to Great Britain, and Washington
reports of the possibility of enactment of increased loan
rate legislation. Large quantities of redeemed loan wheat
were reported purchased by trade interests at Kansas City.
Reports that the Government was ready to take action to
prevent excessive speculation in commodities futures at¬
tracted much attention in the trade, but Federal officials
were not believed to be concerned at present with grains.
Today prices closed XYt to 2c. net higher. Wheat and

other grains and provisions resumed the price advance
today along with other commodities. Dollar wheat reap¬
peared on the Board of Trade for the second time this week
when a car of No. 1 hard sold at $1 a bushel and No. 2 red
brought $1.01. Wheat futures rose as much as 2c., equaling
or bettering the 12 months' peaks reached earlier in the
week. Buying was stimulated by the prospects of passage
of higher loan legislation and announcement that the Gov¬
ernment crop lending agency is seeking additional borrow¬
ing power. Reports that France may take more United
States wheat also attracted attention. Selling of re¬
deemed loan wheat, stimulated by the recent price upturn

to levels almost 20c. above original loan rates at some mar¬

kets, is expected to diminish in the near future in as much
as repayments cannot be made after tomorrow. Open inter¬
est in wheat tonight totaled 45,557,000 bushels.

DAILY CLOSING PRICES OP WHEAT IN NEW YORK
„ „ , Sat. Man. Tues. Wed. Thurs. Fii.No. 2 red ...112^ 113 K 11554 11734 116 11654
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fii.
May 9434 9434 9634 9834 96 54 9854July.. . 93 54 92 y8 94 54 9634 94 54 96 54September.. 93 54 93 54 95 54 96 54 95 J

Season's High and When Made I Season's Low and When Made
May 9834 May 7, 1941
July.. 97 May 9, 1941
September ... 9754 May 9, 1941

May 70 Aug. 16, 1940
July......... 7334 Feb. 17, 1941
September 73 54 Feb. 17,1941

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sal. Mon. Tues. Wed, Thurs, Fri,May

.... .... 76
July

....

Corn—On the 3d inst. prices closed % to l%c. net higher.
Corn encountered selling from hedging interests from the
start, but the strength of other grains forced the May de¬
livery past the previous hign mark of the season. Some of
the sailing, traders said, was attributed to hedging against
purchases from Government stocks. On the 5th inst.
prices closed 24 to ^c. net higner. Besides influenced
by strength of wheat, corn also was helped by good demand
from commercial and shipping interests, with shipping sales
totaling 66,000 bushels. Ola yellow corn was priced above
73c. in the spot market, while Government corn was offered
on a basis of about 74c. at one time. Handlers booked
96,000 oushels to arrive. Receipts of 358 cars included some
Government corn going to industries. On the 6th inst.
prices closed 34 to %c. net higher. When corn prices
reached about 34c• a bushel above yesterday's close, selling
attributed to cash wheat operators became apparent.
There was no change in the Commodity Credit Corporation's
asking price for corn. On the 7th inst. prices closed £4 to
lc. net higher. Corn rose a cent to above 70c., highest
since 1937. There was a fair degree of activity in the corn
market, traders being influenced largely by the strong
vigorous action of wheat values.

On the 8th inst. prices closed unchanged to %c. down.
Corn reacted almost lc. in sympathy with wheat. However,
selling was not aggressive. Today prices closed 1% to
l%c, net higher. Buying of corn lifted prices almost lc.
at times to new highs for the past four years, with the
market deriving most of its strength from fair shipping
business and good spot demand for comparatively small
offerings available here. Decreased country marketings,
due principally to stimulated livestock feeding, represented
an important factor, while the Government maintained its
4c. premium over May futures in selling old corn. Open
interest in corn totals 21,040,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Man. Tues. Wed. Thurs. Fri.

No. 2 yellow ...... 87 8624 8734 8834 88 88J4
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May... . 69 6934 69*4 70 34 7034 7134
July 69 6954 69 34 7034 7054 72 5?
September 69 69 X 6934 7054 7034 73 34
Season's High and When Made | Season's Low and When Made

May -.7154 May 9,1941
July 72 54 May 9,1941
September ... 7354 May 9, 1941

May........ 5454
July 5854
September ... 5734

Aug. 16, 1940
Sept. 23, 1940
Feb. 17,1941

Oats—On the 3d inst. prices closed % to lc. net higher.
Oats climbing in sympathy with wheat. Short covering
was evident m all grains. On the 5th inst. prices closed
unchanged to %g. off. Trading was light, with fluctuations
very narrow. On the 6th inst. prices closed % to net
higher. The response of oats to the vigorous action of the
wheat market was relatively good. On the 7th inst. prices
closed unchanged to %c. net higher. Trading was light
and without feature.

On the 8th inst. prices closed unchanged to 34 c. lower.
There was very little interest in this grain, and as a conse¬

quence the market was dull and heavy. Today prices closed
Vs to V2c. higher. Oats were relatively quiet, moving for¬
ward in sympathy with the other grains.
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fii.
May - 3754 37 3754 38 3754
July.:.::..: 35 3434 3534 3554 3534
September 3434 35 .—

July (new)... 3454 3434 3534 3534 35
September (new) — 3334 33 54 3454 3434 --— 34)4
Season's High and When Made I Season's Low and When Made

May 3954 Apr. 16, 1941]May. 2854 Aug. 16,1940
July. _ 36>4 Apr. 14, 1941 [July 3034 Oct. 9,1940
September ... 35 X Apr. 14, 19411 September — 30 Feb. 17,1941
July (neW) . 3534 May 7, 1941 [July (new) ... 3354 May 3, 1941
Sept. (new). 3454 May 7, 19411Sept. (new) .. 3334 May 3,1941

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG *
Sat. Mon. Tues. Wed. Thurs. Fri.

:::: "8 36H. 35" ::::
October 3254 —■- 3254 —-

Rye—On the 3d inst. prices closed to 2%e. net higher.
The gains in rye futures almost paralleled that of wheat.
There was a broad commission house demand a strong factor
in the advance of rye futures. On the 5th inst. prices closed
3^e. lower to higher. This market was also subject to
profit-taking, with no signs of any aggressive support. On
the 6th inst. prices closed 1% to l%c. net higher. This
gram showed the best response to the strong action of the
wheat market. Being a bread cereal it usually parallels
the action of wheat. On the 7th inst. prices closed %c.
lower to 4c. higher. The unusual rise of 4c. was in the old
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Sept. delivery. The strength was attributed to heavy
buying by mill interests and some short covering.
On the 8th inst. prices closed % to lc. net, lower. Rye

futures were off as much as 2c. at one time during the
session, due to overanxiety of some speculative interests to
get rid of their holdings. However, in the later session
there was some substantial rebound of values. Today prices
closed 114 to l%c. net higher. There was good buying in
rye futures, influenced largely by the strongly bullish wheat
market.
DAILY CLOSING PRICE8 OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.

May - 48 48% 50% 49% 49% 50%
July —... 47 47% 49% 49 48% 49%
September - ---- ---- --

July (new) _ 56% 56% 58 58%
September (new) — 56% -— -— 58% 59

GRAIN STOCKS

Season's High and When Made
May .. 52% Nov. 15. 1940
July 52% Nov. 14. 1940
September 52 Apr. 7. 1941
July (new) _. 59 May 7, 1941
Sept. (new),. 59% May 7, 1941

Season's Low and When Made
May 41% Feb. 21, 1941
July 43 Feb. 21, 1941
September 44 Feb. 21,1941
July (new) ... 55% May 3. 1941
Sept. (new) .. 55% May 3. 1941

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May 59 59 60% 60% 62
July _ — 59% 60% 61%
October 56% 57% —. 58%

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May 50% 49% 49% 49% 50%
July .... 48% 48% 48%
October .... 43 .... 43% 45%

Closing quotations were as follows:
FLOUR

Standard Mill Quotations

Spring patents 6.00(^6.251 Soft winter straights.....5.750,6.00
First spring clears 5.75@6.00|Hard winter straights 5.90@6.15

GRAIN

Oats, New York-Wheat, New York—
No. 2 red, c.i.f., domestic—116%
Manitoba No. 1, f.o.b. N. Y_ 93

C orn New York—
No. 2 yellow, all rail

No. 2 white.... 48%
Rye, United States, c.i.f 67%
Barley, New York—

40 lbs. feeding 69%
Chicago, cash ..57-69

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, Mav 3, and since Aug. 1 for
each of the last three years:

Receipts at— Flour Wheat Corn Oats Rye Barley

Chicago ...
Minneapolis
Duluth

Milwaukee.

Toledo ....
Buffalo....

Indianapolis
fit. Louis..
Peoria.....
Kansas City
Omaha
fit. Joseph.
Wichita....
Sioux City.

Total wk '41
Same wk *40
Same wk *39

Since Aug. 1
1940 ....
1939
1938 ....

bbls 196 lbs
186,000

li'ooo

135",000
47,000
26,000

bush 60 lbs

422,000
1,097,000
729,000
5,000

120,000
3,271,000

31,000
188,000
35,000
957,000
278,000
31,000
270,000
27,000

bush 56 lbs

2,432,000
281,000
84,000
125,000
21,000

1,398,000
431,000
225,000
667,000
187,000
172,000
24,000

8~o",666

bush 32 lbs
301,000
242,000
6,000
7,« 00
92,000
770,000
104,000
26,000
52,000
46,000
36,000
50,000

"5"6OO

bush 56 lbs

172,000
109,000
1,000
4,000

57,000
16,000

10,606

"i",66o

bush 48 lbs
300,000
928,000
197,000
303,000
1,000

64,000

"7",000
74,000

"

2"66O
36,000

405,000
410,000
401,000

7,461,000
12,391,000
6,147,000

6,127,000
4,354,000
5,001,000

1,737,000
1,356,000
1,709,000

370,000
577,000
207,000

1,912,000
1,930,000
1,225,000

16,539,000
17,252,000
17,997.000

247,756,000
303,009,000
273,222,000

215,967,000
188,071,000
215,771.000

62,113,000
80,677,000
87,117,000

11,461,000
24,049,000
22,098,000

79,496,000
98,126,000
83,956,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, May 3, 1941, follow:

Receipts at— Flour Wheat Corn Oats Rye Barley

New York.
Boston

Philadelphia
Baltimore..
New Orl'ns*
Galveston..
Can. Atlan¬

tic ports.

Totalwk'41
Since Jan. 1

1941

Week 1940.
Since Jan. 1

1940

bbls 196 lbs
168,000
17,000
26,000
17,000
27,000

bush 60 lbs
820,000
617,000
5,000

526,000
12,000
78,000

1,849,000

bush 56 lbs bush 32 lbs
12,000

~2"O6O
26,000
19,000

bush 56 lbs

14",000

bush 48 lbs

73,000

"3",000
"ri~,666
25,000
69,000

255,000

4,455,000

3,907,000

52,554,000

105,000

3,528,000

59,000

895,000

14,000

260,000

76,000

631,000

234,000

4,397,000

2,961,000

39,168,000

207,000

12,921,000

188,000

2,017,000

17,000

1,455,000

. 9,000

1,123,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through hills of lading.

The exports from the several seaboard ports for the week
ended Saturday, May 3, and since July 1, are shown in the
annexed statement:

Exports from,— Wheat Corn Flour Oats Rye Barley

New York
Bushels

356,000
800,000

1,083,000
316,000

2,257,000
1,834,000

Bushels Barrels

51,000
Bushels Bushels Bushels

21,000

Albany

------

Boston

Philadelphia
Baltimore..

Can. Atl. ports. _

Total week 1941.
Since July 1,1940

Total week 1940.
Since July 1,1939

6,646,000
125,530,000 21,778",000

a51,000
4,350.740 460",000

21,000
901,000136,000

3,737,000
122,425,000

173,000
26,007,000

67,290
3,634,196

123,000
4,192,000

32,000
3,554,000

34,000
10,284,000

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, May 3, were as follows:

United States—
NewYork.a ...

Philadelphia
Baltimore..

New Orleans
Galveston—

St. Louis

Indianapolis —

Peoria .....

Chicago.
On Lakes —

Milwaukee.......

Minneapolis .....——

Detroit.

afloat.

Wheat Corn Oats Rye Barley

Bushels Bushels Bushels Bushels Bushels

10,000 1,000 2,000 39,000
52,000 172,000 11,000 1,000 2,000

131,000 716,000 12,000 87,000 3,000
56,000 179,000 74,000 1,000

365,000 19,000

7,178,000 617,000 77,000 1,000 10,000

3,650,000
6,454,000
3,477,000

1,000

2,232,000 142,000 "7"000
"

s~666
25,396,000 7,242,000 25,000 272,000 35,000
6,616,000 12,412,000 21,000 1,000 4,000

616,000 1,515,000 44,000 1,000 9,000

4,702,000 693,000 145,000 7,000 14,000
1,210,000 1,345,000 298,000 96,000
507,000 173,000 3,000 62,660

8,844,000 12,792,000 807,000 1,805,000 352,000
,

_ _ - 485,000 0. fm

438.666 3,484,000 34,000 20,000 842,000
24,116,000 10,085,000 1,244,000 1,698,000 2,491,000
19,292,000 2,579,000 188,000 553,000 640.000

160,000 2,000 4,000 2,000 175,000

3,973,000 1,960,000 509,000 72,000 78,000
172,000 499,000

Total May 3, 1941..117,415,000 59,203,000 3,640,000 4.663,000 4,722,000
Total Apr. 26, 1941..117,713,000 59,629,000 3,330,000 4,627,000 4,759,000
Total May 4, 1940-. 99,207,000 33,119,000 5,635,000 9,689,000 9,346,000
a New York also has 29,000 bushels Chilean barley in store.
Note—Bonded grain not included above: Oats—Buffalo, none; Buffalo afloat,

1 2,000; New York, none; Erie, 45,000; total, 187,000 bushels, against 193,000
bushels in 1940. Barley—NewYork, 94,000 bush.; New York, afloat, 20,000; Buffalo,
none; Dulutb, none; in transit—rail (U. S.), none; total, 114,000 bushels, against
1,222,000 bushels In 1940. Wheat—New York, 1,626,000 bushels; New York
afloat, 393,000; Boston, 588,000; Philadelphia, 843,000; Baltimore, 977,000; Port¬
land, none; Buffalo, 2,010,000; Buffalo afloat, 430,000; Duluth, 16,055,000; Erie,
711,000 Albany, 5,879.000; in transit—rail (U. S.), 1,273,000; total, 31,685,000
bushels, against 16,888,000 bushels in 1940.

Wheat

Canadian— Bushels

Lake, bay, river&seab'd 38,170,000
Ft. William & Pt. Arthur 75,319,000
Other Can. & other elev.318,116,000

Total May 3, 1941..431,605,000
Total Apr. 26, 1941..431,164,000
Total May 4,1940.-267,869,000

Corn

Bushels

Oats

Bushels

389,000
1,330,000
3,675,000

Bye
Bushels

235,000
1,924,000
770,000

Barley
Bushels

248,000
1,019,000
3,712,000

.. 5,394,000 2,929,000 4,979,000
5,570,000 2,787,000 5,113,000

.. 9,986,000 3,336,000 7,942,000

Summary—
American

Canadian

117,415,000 59,203,000 3,640,000 4,663,000 4,722,000
431,605,000 — 5,394,000 2,929,000 4,979,000

Total May 3, 1941..549,020,000 59,203,000 9,034,000 7,592,000 9,701,000
Total Apr. 26, 1941..548,877,000 59,629,000 8,900,000 7,414,000 9,872,000

_Total May 4, 1940.-367,076,000 33,119,000 15,621,000 13,025,000 17,288,000
"

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended May 2 and since July 1, 1940, and July 1, 1939, are
shown in the following:

Exports

Wheal Corn

Week

May 2,
1941

Since

July 1,
1940

Since

July 1,
1939

Week

May 2,
1941

Since

July 1,
1940

Since

July 1,
1939

No. Amer.
Black Sea.

Argentina.
Australia .

Other
countries

Total...

Bushels

8,835,000

2,043",000

Bushels

168,539,000
3,992,000
78,426,000

Bushels

175,614,000
36,380,000
142,617,000
11,293,000

20,736,000

Bushels Bushels

21,617,000

31,885"000

2,520,000

Bushels

26,106,000
4,184,000
97,807,000

6,200,000 40,860,000

10,878,000 257,157,000 386,640,000 56,022,000 168,957,000

Agricultural Department Reports on 1940 Corn Loans
—The Department of Agriculture onMay 2 said Commodity
Credit Corporation 1940 corn loans as of April 26, 1941,
totaled 98,177,516 bushels valued at $59,820,692.89. Re¬
payments to that date were 437 loans valued at $219,145.14.
Loans, by States, follow:
State— No. Loans BushAmount

Illinois 12,323 13,247,°~0 $8,080,921.72
Indiana 1,028 891,519 543,793.14
Iowa 56,102 56,115,394 34,229,507.94
Kansas 838 598,244 362,394.40
Kentucky 24 66,890 40,802.90
Michigan 9 5,649 3,445.89
Minnesota 9,733 7,515,4.54 4,577,432.02
Missouri 3,328 2,855,136 1,740,043.31
Nebraska 14,727 12,597,039 7,666,043.05
North Dakota 94 110,731 50,974.54
Ohio 453 257,240 156,916.40
South Dakota 5,338 3,901,189 2,359,429.68
"Wisconsin 32 15,170 8,987.90

Total 104,029 98,177,516* $59,820,692.89

Weather Report for the Week Ended May 7—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended May 7, follows:
The weather of the Eastern States was under the influence of a large

anti-cyclone during most of the period and, as a result, fair, cool condi¬
tions were the rule. A shallow trough of low pressure extended from
western Texas to North Dakota early in the week and tended to persist,
accompanied by a northward movement of moist, warm air of tropical
origin. Showers were frequent in much of the Great Plains area, especially
in southern sections, and spread to adjacent areas on several days. On
a few days the 24-hour falls of precipitation were quite noteworthy, a
number of stations reporting amounts in excess of 2 inches. In the far
West showers were reported from many northern districts and in southern
portions early in the week.
The week was warmer than normal throughout the major portions of the

country. Only limited areas had temperatures below normai, principally
in the extreme Northeast, the south Atlantic coast and the extreme South¬
east, much of the Southwest, and the northern valleys of California. The
departures were not large in these areas, ranging from 2 to 4 degrees in
the Southeast and from 2 to 5 degrees in the Southwest.
About-normal warmth prevailed in many other Atlantic States, much

of the South, and the far West. Temperatures were much above normal,
in central and north-central districts, the plus departures ranging from
6 to 12 degrees from Ohio westward to Nebraska and from 9 degrees to as
many as 17 degrees from the Lake region to Montana.
Subfreezing weather was confined to the interior of the Northeast and

some central Appalachian sections, as well as in limited higher elevations
of the West. The lowest temperature for the week reported from a first-
order station was 25 degrees at Concord, N. H., on May 4.
Precipitation was moderate to heavy, and locally excessive, in many

portions of the country from the central Great Plains and middle Mississippi
Valley southward. In much of this area the total precipitation for the week
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exceeded 1 inch, with rather widespread localities in northwestern and east-
tern Texas and adjacent localities reporting over 2 inches. Moderate to
heavy rains were reported also from portions of the upper Great Plains
and the central and northern Pacific Coast, but elsewhere the totals for the
week were generally rather light and a large eastern section of the country
reported no appreciable precipitation.
Although growing crops continued to make fairly good progress in most

sections east of the Mississippi River, there is a widespread need of rain
in most States. While conditions have not yet approached serious pro¬
portions generally, there are certain localities that are in urgent need of
moisture, especially in the Southeast where April was quite dry and in
the eastern Ohio Valley. In these areas rain is needed quite badly for
preparation of the soil and germination of crops that have been seeded,
while in the latter area it is necessary to haul water in the drier districts.
In marked contrast to the eastern dry section, there was too much rain

in many parts of the country from Nebraska southward over Texas, in¬
cluding portions of Louisiana and Arkansas. In these localities the soil
is generally too wet to work, with some crop damage indicated and con-
sideraole soil erosion in southwestern Oklahoma where washing and flood¬
ing rains occurred. In general, in this area warm, sunnyweather is urgently
needed.
In more northern portions of the country from the western Lake region

westward the soil moisture situation is quite favorable, with recent showers
and light to moderate rains especially favorable. Spring work made
rapid advance, with some spring seeding nearing completion. In the
northern Rocky Mountain area precipitation was favorable, especially
in some areas ofWyoming where the water prospects continued to improve.
In the Southwest the moisture situation is generally satisfactory, with

sufficient irrigation water in all the upper Rio Grande district. In most
Pacific coast sections showers and moderate to heavy rains were generally
beneficial, except for some damage to cherries and cut hay in California,
and retardation of fruit and truck development in Oregon.
Small Grains—Winter wheat needs rain much of the Ohio Valley,

but, in spite of this, the crop made fair to good advance and is in fairly
good condition. In western portions of the oelt progress and condition
were excellent in some portions, but quite variable in Missouri. The
crop is generally jointed in Kansas, with much showing in boot in the
southern half where some is heading, and it is jointing in parts of the
Ohio Valley. In the Southwest the early seeded wheat is headed in Texas,
with the late growing rapidly, and many fields are heading in Oklahoma.
In the spring wheat belt seeding is nearing completion northward to

southern North Dakota, while farther south the bulk has been seeded and
much is up to good stands. Seeding made good progress in Montana,
while in the Pacific Northwest the rains were beneficial. Oats are at a
standstill in the eastern Ohio Valley and the dryness was generally un¬
favoraole. Farther west, however, oats are improved and are stooling
well in Missouri, but in Texas and Oklahoma they made only slow growth
and need warmth and sunshine. Rice planting made rapid progress in
Louisiana and Arkansas, with stands generally good in the former State.
Flax seeding has begun in North Dakota.

Com—In eastern portions of the corn belt considerable ground was
prepared for planting, out in the eastern Ohio Valley the majority of
farmers are awaiting rain. In Missouri some progress was made in plant¬
ing, but this work was delayed by wet soil locally. The continued wet,
cloudy weather in the central Great Plains further delayed field work,
with the soil too wet for piowing. In Kansas corn is up to fairly good
stands in the southeast, but the crop is becoming weedy.
In Texas and Oklahoma corn planting is quite late and that which is

up has only poor color and made slow growth. In the northern Great
Plains, plowing for corn has begun to North Dakota and Minnesota. In
Iowa, plowing made good progress, with little interruption, but the soil is
too dry locally; planting made a good start with the soil amply warm for
germination and in some northern counties nearly one-fourth has been
planted, "/rO •. •

.

Cotton—Wet weather was further detrimental in the western part of
the cotton belt and dry weather was unfavorable in the East. In Texas,
cotton made good progress in the extreme south, despite some hail damage,
but much planting is necessary from the coastal bend northward and
most planting in several weeks late, except in the northwest where it is on
schedule. In Oklahoma, cotton planting made only slow progress due
to wet, soggy fields, but in central States of the belt planting progressed
rapidly until the close of the week when the heavy rains again delayed
operations.
In Alabama and Mississippi, cotton planting made good advance and

in Eastern States progress was satisfactory, except for some delay by un¬
favorably dry soil in South Carolina and Georgia. In southern Georgia
stands are good and considerable is up to good stands in North Carolina.
Chopping made fair advance in South Carolina, and the southern por¬
tions of Mississippi and Louisiana.

The weather bulletin furnished the following resume of
conditions in different States:
Virginia—Richmond: Normal temperatures; no rain; crops need rain!

ground caked. Wheat and oats good in Shenandoah Valley and in north;
fair to good elsewhere. Tooacco beds in good shape and plants growing
well. Cotton mostly planted. Planting peanuts started. Many soy oeans
planted in southeast. Potatoes up to good stands. Hay needs rain;
pastures short. Truck good, but strawberries, peas, and cabbage need
rain urgently. Apples and peaches good.
North Carolina—Raleigh: Temperatures generally favorable for growth,but several nights too cold. No rain of importance; lack of rain beingfelt in some areas and more rain needed generally. Tobacco plants and

beds good shape; much transplanted in east; beginning in central; ground
in other sections stiU being prepared. Corn planting making goods progress
and coming up to nice stands in part of east. Cotton planting made good
progress in most sections; nearly completed in parts of coastal plain where
considerable up to nice stands. Truck fair to good condition. Grain
mostly excellent. Fruit very promising. Season generally somewhat re¬
tarded.

South Carolina—Columbia: Lack of rain and cold nights retarding
germination and growth of almost all crops. Cotton planting last half of
week in interior with soil too dry for good germination; fair advance in
chopping and cultivation in south; begun in central. Truck and pastures
deteriorating in interior account of soil drying rapidly. Grain headingshort in interior. Oats maturing rapidly. Rain needed.

Georgia—Atlanta: Temperatures favorable for growth, but moderate
drought. Soil mostly too dry for germination of cotton and corn, althoughplanting well advanced; goods stands from early cotton planting and this
work fairly active to good progress in south. Soil much too dry for truck
pastures, sweet potatoes, and tobacco. Transplanting delayed. Tobacco
unusually late. Peaches growing rapidly; excellent prospect.
Florida—Jacksonville: Favorable temperatures, but lack of rain beingfelt. Soil too dry for good growth. Progress and condition of cotton fair-

chopping slow advanced. Corn and tobacco slow growth. Potato harvest
nearly completed. Drought retarding truck, except in extreme southCitrus groves fair, but dry; new fruit setting.
Alabama—Montgomery: Favorable temperatures. Lack of rain beingfelt in south, but no damage yet. Cotton planting good progess- mostlyfinished. Farm work good progress; soil in good condition. Corn plantingcontinues; early up to good stands. Pastures and cover crops in goodcondition. Gardens need rain.

Mississippi—Vicksburg: Adequate sunshine; day temperatures favorablefor growth; cold nignts in north. Lack of rain being felt in upland ofeastern third and on coast; rainfall adequate in west-central 4th and 5th-rain needed elsewhere. Progress in planting cotton good; nearly completed*Progress chopping cotton slow; limited to south. Progress of corn mostlyfair with good progress in cultivation of early planted. Gardens pasturesand truck good in west-central, but poor to fair elsewhere.
Louisiana—New Orleans: Nights too cold. Washing and flooding rainsat close stopped all farm work. Good progress in cotton planting andreplanting in north; nearing completion, slow coming up; condition of earlyplanted mostly good; chopping good advance in south. Planting cornabout completed; early being cultivated; condition good. Good progress

jn planting rice; stands generally good. Other crops doing well.
Texas—Houston: Favorable temperatures, but too much rain exceptextreme west. Soil generally too wet for cultivation. Progress of wheatexcellent; early seeded generally headed; late seeded growing rapidlvProgress of oats slow; crop generally fair. Progress of barley very good'Corn planting late. Progress of cotton good in extreme south, althoughsome damage by had; much replanting from coastal bend northward-
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planting several weeks late, except in northwest. Progress of truck poor.
Ranges and livestock improved.
Oklahoma—Oklahoma City: Temperatures favorable for growth, but too

much rain in most sections and washing and flooding rains in extreme
southwest and some central and northwestern areas. Heavy soil erosion,
especially on unterraced land. Sunshine badly needed. Some corn up
to good stands, but color poor and growth slow; much planting and re¬
planting to be done; many fields very weedy. Progress of winter wheat
fair; some plants 18 to 24 inches; many fields heading; condition good.
Oats late and yellow account too much rain. Slow progress in planting
cotton account soggy fields. Early broomcorn in Lindsay area coming
up. Pastures improved; grass abundant. Ponds full to overflowing.Livestock fair to good.
Arkansas—Little Rock: Weather generally favorable until close when

too much rain halted all work. Lowland sections in southwest too wet
for cultivation entire week. Good progress cotton planting in most sec¬
tions; completed in southeast and up to good stands; germination delayedin northeast due to dry soil. Early corn progress good; much cultivated
first time. Rice planting made rapid progress.

Tennessee—Nashville: No rain of importance; farm work advanced.
Planting cotton rapid progress and completed in some areas; early beingworked. Corn planting made good progress; considerable replanting ac¬
count Poor stands; cultivation started. Tobacco beds backward and too
dry. Winter wheat heading; condition mostly very good. Potatoes verygood; truck fairly good; rain needed.

THE DRY GOODS TRADE

New York, Friday Night, May 9, 1941.
The activity which developed in the markets for dry goods

during the latter part of the week previous increased during
the past week. Trading in various items was decidedly
brisk at times, this being particularly true in regard to print
cloths and sheetings. The broadening demand for print
cloths was accompanied by price increases, notably on spot
and nearby deliveries which buyers found difficult to ar¬

range. Converters were said to be the chief buyers. Sheet¬
ings moved in large volume but trading was restricted to
some extent by the refusal of mills to accept commitments
into the distant future. Among the factors said to be re¬

sponsible for the increased trading in dry goods was the rise
in cotton futures. Buyers expressed the opinion that both
raw material and labor costs would continue to rise and would
be reflected in higher prices for dry goods. While some in
the trade pointed to the possibility of price ceilings being
established, they adhered to the belief that such maximum
levels could not be established in the event of prices for raw
cotton continuing to move upward. On the other hand,
merchants endeavored to impose controls by refusing to
accept orders for delivery over the last quarter, but in some
instances were obliged to yield when they were unable to
accept orders for earlier delivery.
Activity prevailed in wholesale markets during the past

week. Sales in many directions were of large volume, and
price advances were numerous. A brisk demand developed
ftnvgray goods and related items, with sales being made for
delivery through the end of the year. Buyers experienced
increased difficulty in making purchases of spot and nearby
goods despite the fact that many mills have increased their
production. Spot goods commanded good premiums, but
these were less apparent than usual due to the fact that goods
for deferred or late delivery displayed an advancing ten¬
dency. An active demand was noted for both narrow and
wide sheetings, but business was checked to some extent by
the scarcity of supplies for delivery up to the end of the third
quarter. There was a good request for drills and twills,
while osnaburgs, wide goods and other staples were subjected
to a broad inquiry. There was no subsidence in the demand
for rayon goods, which continued generally active. The
difficulties encountered by buyers in arranging for satisfac¬
tory deliveries, however, checked to some extent the placing
of actual orders. Prices for print cloths were as follows:
39-inch 80s, 9Mc.-10c.; 39_inch 72-76s, 9He.; 39-inch 68-72s,
8Mc.-8^c.; 3834-mch 64-60s, 7%c.-7Mc., and 3834inch
60-48s, 6He. r. \v. /• -'.v.
Woolen Goods—Markets for wool goods were fairly

active but as mills are well booked they were more interested
in matters other than new business. Faced with the task
of producing enormous quantities of cloth for both defense
and civilian use over the remainder of the current year, many
mills decided to shorten their lines in order to enable them to
concentrate on those items which can be made quickly and
efficiently, and without continual and expensive switching
of equipment. According to reports, some of the mills de¬
cided to discontinue the production of such items as tropical
worsteds, while others will abandon the production of gabar¬
dines and other slow weaving cloths. Men's wear mills were
diverting more of their efforts to the drafting of manufactur¬
ing schedules, and it was said that many mills will concen¬
trate on a limited number of weaves and styles for the pur¬
pose of facilitating their production. In view of the pros¬
pective increased demand for cloths for Army use, indica¬
tions were that the supply of goods for civilian consumption
would tend to diminish as the year progresses. Business in
women's wear was quite active, blankets and wool hosiery
continued in a strong position, while sweaters and underwear
were in brisk demand.

Foreign Dry Goods—Although linen markets were quiet
during the week, there was no change in the tone, which re¬
mained firm. It was rpeorted that last week's German air
raids on Belfast had done some damage to the linen factories
at that center, but that it would be some time before the
extent of the damage could be ascertained. A slightly easier
undertone developed in burlaps during the week due to re¬

ports of a few more ships on the burlap run. Domestically,
lightweights were quoted at 9.35c. ana heavies at 10.30c.
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MUNICIPAL BOND SALES IN APRIL

Long-term financing by States and municipalities aurmg
April involved the sale of issues having an aggregate par
value of $100,248,538. While this was considerably smaller
than the output in the previous month, when the figure was
$179,479,561, it is to be considered that the latter aggregate
included the disposal by the Reconstruction Finance Cor¬
poration of no less than $77,804,557 State of Arkansas bonds.
In this connection, it is to be observed that while Halsey,
Stuart & Co., Inc., and associates made public offering in
April of $13,538,557 of the Arkansas securities, this item had
been accounted for in our March total and thus is not rep¬
resented in the recent month's operations. It was in the
earlier month, too, that the New York City issue of $40,-
000,000 was sold.
The month of April, however, witnessed the placement of

several important loans, among these being $22,000,000 by
the Consumers Public Power District, Neb., $14,988,000 by
North Bergen Township, N. J., and $7,000,000 by the
Merced Irrigation District, Calif. The Coast operation re¬
sulted from sale of the bonds in blocks of $3,500,000 each to
a syndicate headed by Blyth & Co., Inc. The Consumers
power offering was sponsored by a group headed jointly by
Blair & Co., Inc., and John Nuveen & Co., Inc., while the
North Bergen issue was publicly offered by a syndicate headed
by B. J. Van Ingen & Co.
The market reaction to these and the various other loans

to appear in April was extremely gratifying, tnus reflecting
the heavier demand for tax-exempt securities that developed
co-incident with disclosure of the Treasury's intention to
obtain sharp increases in Federal income taxes. This has
been so, moreover, despite the Government's move in at¬
tempting to have bonds of the Port of New York Authority,
N. Y., declared taxable. Officials of the Port Authority
and municipal bond attorneys are fully confident of their
ability to successfully dispute the Government's contention
in the courts and, as a matter of fact, readily agreed to
participate in the test action.
Meantime, as previously noted, the general municipal

market continues strong, a fact that was perhaps best ex¬
emplified in the action of the City of Detroit, Mich., in
offering $51,157,000 non-callable refunding bonds for award
on May 7. The obvious confidence which • permeated
throughout municipal circles on formal announcement of this
important undertaking highly signified the exceptionally
favorable status of market conditions. Mention should be
made also of the negotiations currently under way concerning
possible large-scale refunding by the City of Philadelphia, Pa.
Several proposals have been submitted for consideration of
the municipal government by investment bankers. These
include offers tendered by Drexel & Co. and LehmanftBros.,
jointly; R. W. Pressprich & Co., and Dougherty, Corkran &
Co. Because of the magnitude of the projected operation,
the city must necessarily devote considerable time in weigh¬
ing the merits of the respective plans before arriving at a
decision.

The total for April includes the following issues of $1,-
000,000 or more:
$22,000,000 Consumers Public Power District, Neb., electric revenue

bonds, consisting of $15,000,060 serial 2Mb, 2Ms. 3s, 3Ms
and 3 Ms, due annually from 1942 to 1970, Incl., and $7,000,-

^ 000 sinking fund 3Ms due in 1971, sold to a large syndicate
headed by Blair & Co., Inc., New York, and John Nuveen
& Co. of Chicago. On the reoffering, the serial bonds were
priced to yield from 1% to 3M%. according to coupon rate
and date ofmaturity, and the sinking fund issue was offered
at a dollar price of 106.50. The bonds are subject to redemp¬
tion prior to stated maturity dates.

14,988,000 North Bergen Township, N. J., 3M% refunding bonds
awarded to B. J. Van Ingen & Co., Inc., New York, and asso¬
ciates, at a price of 98, a basis of about 3.92%. Due serially
from 1942 to 1967, incl., with the maturities from 1961 to
1967, incl., being subject to prior redemption. The bonds
were reoffered from a yield of 1.50% to a price of 100.50.

7,000,000 Merced Irrigation District, Calif., 4% refunding bonds
purchased from the Reconstruction Finance Corporation by
Blyth & Co., Inc., San Francisco, and associates, at a price
of 101, a basis of about 3.92%. Due serially from 1941 to
1975, incl., and reoffered for public investment to yield from
0.50% to 4%, according to maturity.

6,145,000 Louisiana (State of) serial bonds issued for funding and
other purposes, sold to a syndicate headed by the Chase
National Bank of New York, as 2Ms. 2Mb and 4Ms, at a
price of 100.06, a net interest cost of about 2.49%. Due
yearly from 1942 to 1961, incl., and reoffered from a yield
of 0.60% to a price of 99, according to coupon rate and date

■ ofmaturity.

$4,500,000 Allegheny County, Pa., road, bridge and park bonds.
purchased by an account managed by Lazard Freres & Co. of

■ v New York as 2s at a price of 102.229, a basis of about 1.83%.
Due serially from 1942 to 1971, incl., and reoffered to yield
from 0.20% to 2%, according to maturity.

4,252,614 Minneapolis, Minn., refunding and new capital bonds taken
by the National City Bank of New York and associates as
1 Ms and 2s, at an average price of 100.04. Due serially from
1942 to 1961, incl., and reoffered at prices to yield from 0.30%
to 2%, according to coupon rate and date of maturity.

3,108,000 Los Angeles, Calif., water and power refunding revenue
bonds awarded to a syndicate headed by Lehman Brothers
of New York and associates, as 1 Ms, 2s and 3s, at a price of
100.01, a net interest cost of about 2.05%. Due serially
from 1942 to 1958, incl., and reoffered to yield from 0.30%
to 2.20%, according to coupon rate and date of maturity.

2,272,000 Rochester, N. Y., bonds awarded to a group headed by
Lehman Bros, of New York as 1.10s, at a price of 100.33,
a basis of about 1.03%. Due serially from 1942 to 1950,
incl., and reoffered to yield from 0.20% to 1.15%, according
to maturity.

1,950,000 St. Charles County, Mo., 2M% foil bridge revenue refund¬
ing bonds were publicly offered by G. H. Walker & Co. of
St. Louis. Due June 30, 1956, and callable in advance of
that date as provided for in the indenture.

1,600,000 Orleans Levee District, La., refunding bonds sold to a group
;; headed by R. W. Pressprich & Co. of New York as 2s, 2Mb

and 3s, at par, a net interest cost of about 2.74%. Due from
1963 to 1966, incl., and reoffered at prices of 92, 101.75 and
104.50, depending on the rate of interest borne by the bonds.

1,591,000 Broward County Special Tax School Districts, Fla.s
4% refunding bonds, purchased by B. J. Van Ingen & Co.,
Inc., New York, and associates, at a price of 102, a basis of
about 3.82%. Due serially from 1942 to 1970, inclusive.

1,052,000 Birmingham District Housing Authority, Ala., series A
housing bonds, awarded to a syndicate headed by Goldman,
Sachs & Co. of New York at interest rates ranging from 2 M %
to 3 M % at a price of par, a net interest cost or about 2.476%.

'

, <- Due serially from 1941 to 1956, inclusive.
1,000,000 Maine (State of) "war" bonds, issued for State defense

purposes, were sold to a group composed of Dick & Merle-
Smith, Kean, Taylor & Co. and Equitable Securities Corp.,
all of New York, as 1 Ms, at 100.109, a basis of about 1.23%.
Due yearly from 1942 to 1961, incl., and subject to call
Nov. 1, 1946, or on any subsequent interest payment date.
Reoffered to yield from 0.20% to 1.35%, according to ma¬
turity.

1,000,000 Tennessee (State of) bonds awarded as 1MS and 2Ms to
Phelps, Fenn & Co., New York, and associates, at 1O0.O67,

' a net interest cost of about 1.79%. The $855,000 1Mb due
in 1956 were reoffered at a price of par, and the $145,000
2Mb maturing in 1950 were priced to yield 1.50%.

Only a handful of the large number of issues offered during
April failed of sale. Such instances are noted herewith, with
the page number of the "Chronicle" being given for reference
in each case:

Page Name Amount Int. Rate Report
2907 Knox County, Tenn..-.-.$30,000 ft.*ft.> Sale postponed
2590 North Arlington, N. J 12,000 notexc.6% Bid rejected
2903 Romulus Township, Mich.....--.— .335,000 notexc.6% No bids
2587 a Seaford Special S. D., Del 210,000 notexc.2% Bids unopened
2588 Seminole County, Fla ——. 70,000 4% No bids
x Rate of interest was optional with the bidder, a Sale was called off in view of

prospect that needed funds would be obtained through direct appropriation by State
Legislature. . "

The successful award of another series of local housing
authority notes was responsible in large measure for the fact
that temporary financing during the month of April aggre¬
gated $91,010,499. Competition for this paper has become
increasingly aggressive among various banking organizations,
with the borrowers being able to obtain credit on exceedingly
attractive terms. This is also true, incidentally, with respect
to the placement of bond issues by such agencies, such issues
now having achieved a seasoned stature, with the result that
the number of investment houses competing at the periodic
sales has materially broadened. With reference to the note
issues, these are usually purchased by banks for their own
investment account.
Sales of Canadian municipal issues during April involved

a total of no more than $323,422. While this was the
smallest output of any month in the present year, borrowing
in the preceding months was strikingly unimportant, except
in February when the marketing of several provincial loans
boosted the volume to a level of $31,720,200. The totals
for January and March were $1,359,207 and $1,049,529,
respectively.
The recent month marked the first period since September,

1940, that any long-term United States Possession financing
was effected and the amount involved was only $850,000.
This represented offerings by Honolulu, Hawaii, and Maya-
guez, Puerto Rico. The first-named placed a $750,000 water
revenue issue with the Bank of Hawaii, of Honolulu, while
the other community awarded a loan of $100,000 to Pohl &
Co., Inc., of Cincinnati.
A comparison is given in the table below of all the various

securities placed in April in the last five years:

April 1941 1940 1939 1938 1937

Perm, loans CCT. S.)_
* Temp, loans (U.S.)
Bonds U.S.Possess'ns
Can. loans (perm.):
Placed In Canada-
Placed in U. 8

Total.

$

100,248,538
91,010,499

850.000

323,422
None

$

75,745,615
101,884,850

None

21,632.500
None

$

75.058,037
105,739,170

450,000

20,071.426
A None

5

50.053,658
42,052,400

None

4,605.546
None

$

83,973.804
58,397,356

None

1,074,500
None

192,432,459 199.262,965 201,318.633 96,711,604 143,445,660

* Includes temporary securities Issued by New York City: None In April, 1941;
none In April, 1940; $30,000,000 In April, 1939; $14,500,000 In April, 1938, and
$35,000,000 In April, 1937.

The number of municipalities emitting permanent bonds
and the number of separate issues made during April, 1941,
were 287 and 361, respectively. This contrasts with 240
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and 294 for March, 1941, and with 318 and 390 for April 1,
1940.

; . , ;,,v '
For comparative purposes we add the following table,

showing the aggregate of long-term domestic issues tor April
and for the four months for a series of years:

Month of
April

1941 $100,248,538
1940 75,745.615
1939 75.058,037
1938-— -— 50,053,658
1937 83,973,804
1936 84,558,867
1935 156,078,031
1934 — 106,389,422
1933 10.899,995
1932 69,637,025
1931 105,974,805
1930 152,194,970
1929 91,935,818
1928 129,904,592
1927 134,881,048
1926 111,151,259
1925------- 94,671,659
1924. 133,288,881
1923 81,426,486
1922 137,176,703
1921 88,104,218
1920 86,194,759
1919 52,713,484

For the

Four Months
$408,173,396
415,998,952
352,006,264
271,393,367
393,535,910
400,695,931
456.999,709
324,655,336
78.235,058
352,340,849
555,578,394
469,024,905
343,323,940
493,905,006
507,494,813
470,774,988
421,599,166
428,848,418
328,000,980
429,237,993
292,561,134
240,267,877
158.952.753

Month of
April

1918 514,999,882
1917 68,277,482
1916 86,899,155
1915 26,402,049
1914 103,224,074
1913 23,644,915
1912 22,317,243
1911 38,562,686
1910. 20,691,260
1909 37,462,552
1908 21,428,859
1907 19,900,004
1906 8,725,437
1905 40,409,428
1904 11,814,584
1903 17,626.820
1902 6,735,283
1901 9,298,268
1900 14,157,809
1899 7,477,406
1898 3.570,963
1897 13,060,323

For the
Four Months

$90,130,471
169,324,775
206,902,393
171,261,251
268,986,826
96,258,461
97,951,422
162,026,305
124,708,581
117,402,998
112,196,084
78,235,067
65,755,686
76,137,234
58,533,230
48,803,588
38,254,819
33,192,622
46,650.275
26,098,992
27,336,696
48,631,385

Because of the crowded condition of our columns we are

obliged to omit in this issue the detailed account of the
various issues sold in the past month. It will be given in a
subsequent issue.

News Items
Arkansas—Supreme Court Voids 1941 Legislative Act—

Holding that the Act contemplated an addition to the State
debt without the sanction of an election, the Arkansas Su¬
preme Court has ruled invalid an Act of the 1941 Legislature
to pledge up to 24% of the 7.7% county turnback from the
gasoline tax to refund outstanding debts of $1,200,000.
Amendment No. 20 to the Arkansas Constitution forbids
additions to the State debt except by authority of an election.
The Court also directed attention to a pledge made in Act No. 4 of 1941

to use $10,250,000 of highway fund revenue for debt service and highway
maintenance. In an emergency the county turnback fund would be with¬
drawn to maintain the $10,250,000 fund, and thus holders of the proposed
$1,200,000 issue would not receive payment.

Delaware—Legal Investment Law Amended—The Governor
signed recently an amendment revising the law relating to
investments by trustees, guardians and other fiduciaries.
One of the requirements in Section 7, which provides for
investment in bonds and other interest-bearing obligations of
incorporated cities in States, other than Delaware, relates
to the population of the city. The previous law required
that the population of such incorporated cities must be not
less than 100,000 persons, but as amended, the minimum
population is reduced to 75,000.

Illinois—Recent Substantial Cut Shown in Public Debt—
A public debt of $986,845,000 for Illinois as of June 30,1940,
or $124.96 per capita, the greater part owned by local taxing
units, was shown on May 1 by Department of Commerce
figures. The totals represented a reduction compared with
eight years earlier, but a vast increase since 1922.
The gross figures compared with $1,302,018,000 in 1932 and with $367,"

804,,000 in 1922. Of the 1940 aggregate $168,106,000 was State debt and
$818,739,000 local debt for 1940, compared with $222,737,000 and $13,880,-
000, respectively, in 1932 and 1922.
Per capita gross was $124,96 for 1940 and $168.07 in 1932, or a reduction

of 25.7%. For the State only the per capita was $21.29 in 1940 and $28.75
in 1932, a reduction of 26%, and for local governments it was $103.67 in
1940 and $139.32 in 1932.

.

State and local government debt for 48 States and the District ofColumbia
was estimated at $20,225,000, not including $21,021,000 of State loans to
local subdivisions. Including Federal debt the grand total was given at
$63,196,000,000 on June 30 last, the Federal debt representing 68%, the
State 5.5% and local 26.5%.

Illinois—Tax Reform Bills Introduced in Senate—A modern¬
ized and simplified State tax structure would be accom¬

plished through ten bills submitted to the Illinois Senate on

April 30 by Sen. Earl B. Searcy, Springfield Republican.
Headlining the series drawn by Gov. Dwight H. Green's advisory com¬

mittee on taxation is a proposal to establish new departments of taxation
and of administration to assume the functions of the existing State Finance
Department and independent agencies.
The taxation department would perform all revenue collection duties

now handled by the Finance Dpeartment, as well as the inheritance tax
collection work of State and County Treasurers. The present State tax
Commission would be abolished.
In its place in the new department would be a three-member board of

tax appeals, with members appointed for six-year staggered terms. The
board would hear tax appeals from various sources and would make rules
for conduct of the taxation department.

Deneen A. Watson, Chairman of the Advisory Committee, said the tax
reform measures were introduced without comment from the Governor,
who initiated the tax problem inquiry, but has not committed himself on
the committee's recommendations.

Indiana—U. S. Supreme Court Upholds Gross Income Tax
Law—The United States Supreme Court ruled on May 5
that a State legally may tax the inter-state business of its
residents, according to press dispatches from Washington on
that date. The decision was made by the High Court in
upholding for the second time the validity of Indiana's
gross income tax law. On April 28 the tribunal held that the
levies could be applied against that portion of earnings made
by out-of-State corporations on business transactions in
Indiana. (See "Chronicle" ofMay 3, page 2898).
The right of the State to levy on interstate business was challenged

by the Ingram-Richardson Manufacturing Co., Frankfort, Ind. The
Seventh Circuit Court held that income derived from enameling jobs done
by the firm for out-of-State companies must be exempt from the gross taxes.
The State appealed and was upheld. Chief Justice Charles Evans

Hughes, in a unanimous decision, said "The fact that the orders for the
enameling were obtained by respondent's agents and contractswere executed
outside Indiana did notmake the enameling process other than an intrastate
activity and any the less a proper subject for the application of the tajdng
statute."

Louisiana—Motion Filed to Block Delivery of $6,145,000
State Bonds—An Associated Press dispatch from Baton
Rouge on April 29 reported in part as follows:
Suit to prevent issuance of $6,145,000 State bonds authorized by the1940 Legislature was filed in district court here today by James H. Morrison,defeated gubernatorial candidate, as attorney for a Livingston Parish

taxpayer.
Judge Charles Holcombe set a hearing Monday for State Treasurer

A. P. Tugwell and Secretary of State James A. Gremillion to show cause
why they should not be restrained from signing and delivering the bonds
to a syndicate which has agreed to purchase them.
The petition alleged that the Board of Liquidation of the State debt,which approved the issue, had been abolished previously by a constitutional

amendment reorganizing the State government, or, alternatively, that ifthe board was still authorized to act its approval even so was void because
G. T. Owen, executive counsel to Governor Sam Jones, participated in.
the board meeting without being a constitutional member of the body.
The bond issue was intended to provide $4,050,000 to retire the State

floating debt, $2,065,000 to repay the highway department for a sum
borrowed by the Department of Education, and $30,000 for Confederate
veterans' pensions.

Scheduled Sale Will Not Be Deferred—It was announced by
A. P. Tugwell, State Treasurer, that the sale of the $720,000)
series H bonds, scheduled for May 15—V. 152, p. 2901—
will not be delayed by reason of the above suit.

Massachusetts—Changes in List of Legal Investments—
The following bulletin (No. 9), issued by the Commissioner
of Banks on May 5, shows the" latest revisions in the list of'
investments considered legal for Massachusetts savings banks:

Added to the List of July 1, 1940
Municipal Bonds

As of April 28. 1941—City of Burbank, California.
Railroad Equipment Trusts

As ofApril 28, 1941—The Pennsylvania RR. Co. equipment trust, series L.
(serially) l^s, 1956.

Public Utilities
As of April 22, 1941—The Ohio Power Co. first mortgage 3s, 1971.
As of April 26, 1941—Pacific Gas & Electric Co. first & ref. mtge. series
3s, 1970. :

Removed from the List
A/fi/Tpipinnl iR>.' -

City of Des Moines, Iowa (for failure to file statement).
Railroad Bonds

Chesapeake & Ohio Ry. Co. ref. & impt. series F, 3Ks, 1963 (called April 28,
1941).

,

Elgin Joliet & Eastern Ry. first mtge. 5s, 1941 (matured May 5, 1941). '
Pennsylvania System—Monongahela Ry. series A first 4s, i960 (called
May 1, 1941).

New York State—Bills to Lighten Stock Taxes Vetoed—
Gov. Herbert H. Lehman has vetoed the Coudert bill which
would eliminate double taxation of odd-lot transactions on
the New York Stock Exchange, and a bill which would
eliminate the State stock transfer tax. He estimated that if
the former bill were approved, it would result in a loss of
$1,280,000 a year in revenue to the State. Tne latter bill
would entail an annual loss of $750,000, he said.
City Slum Ateas to Be Rehabilitated—A bill for the creation

of privately financed redevelopment corporations to clear
and rehabilitate city slum areas, became law on May 1
with the approval of the Governor.
The bill for redevelopment corporations, sponsored in the Legislature by

Senator Thomas C. Desmond, of Newburgh, and Assemblyman MacNeil
Mitchell, of New York Republicans, permits condemnations after acquisi¬
tion of 51% of an area, and allows a city to exempt from taxation for 10-
years the added value created by rehabilitation.
The Governor vetoed a similar bill last year, but he said that "the

objectionable features have been substantially corrected" in the new bill.
Explaining that his principal oojection to last year's bill related to re¬
location of tenants, he remarked that under the new bill local authorities,
could require that suitable provision be made for the relocation of tenants,
and that "the actual expense of alleviating hardship to families so displaced!
may be included in the development cost/'

Governor Vetoes Appropriations of $21,600,000—After
criticizing the Legislature for "talking a game of economy"
but "passing scores of bills that would vastly increase the
cost of government," Governor Herbert H. Lehman vetoed
on May 2, 28 bills carrying appropriations totaling $21,-
600,000.
The appropriations vetoed included $1,800,000 for providing State aid?,

for kindergartens, $218,709 for converting the State's normal schools into
colleges. $5,000,000 to have the State instead of the localities acquire rights,
of way for State highways, $2,000,000 for arterial highways through city
streets, $10,000,000 to grant property owners damages for grade-crossing
elimination, $1,000,000 to lower the retirement age of State employees to.
55 years and $600,000 for enlarging State industrial colleges. The rest of
the vetoed items ranged downward from $30,000 to $800.

The bills were passed after the State budget was agreed
upon, and the veto does not affect the budget.
Income Tax Instalment Plan Vetoed—On the same day Mr.

Lehman announced his veto of the Whitney bill to permit
payment of the State income tax in four equal instalments,
effective in 1944. In vetoing this measure, the Governor
said that, apart from all other considerations, it was defec¬
tively drafted.
United States—Twelve States Prescribe Uniform Property-

Taxation in Charters—Legislatures in 12 States are prohibited
by their State constitutions from varying the tax burden for
different classes of property, a survey by the National Asso¬
ciation of Assessing Officers showed on May 1. As a result,
in these States bank deposits, stocks and bonds and other
intangible property, if not exempt, must be taxed at the
same rate as real property and other personal property.
During the last 15 years, according to the Association, the voters of at

least eight States have removed the so-called "uniformity" clauses from
their constitutions, thus giving their Legislatures greater leeway in adjust¬
ing the tax systems to changing conditions.
The 12 States which require that each taxing district impose its taxes In.

uniform proportion to the value of all taxable property within its jurisdic¬
tion are: Arkansas, Illinois, Indiana, Massachusetts, Mississippi, Missouri,
New Hampshire, Nevada, Tennessee, Texas, Wisconsin and Wyoming.
Constitutions of seven other States require that all tangible property be-

uniformly taxed, but allow intangible property to be taxed otherwise.
Two more State constitutions require uniformity only with respect to real
estate, and one other specifies only land.
Of the remaining 26 State constitutions. West Virginia's divides taxable-

property into four classes and establishes a low over-all tax rate limitation
for each class. The other 25 either in so many words or by complete silence
on the subject permit the Legislature to make any "reasonable classifica¬
tion of property for tax purposes."
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The principal use that has been made of this freedom of action allowed to
25 States is to provide for special low-rate taxes on intangible property. A
few of these States have also made classifications of tangible property.
In Ohio, for example, real estate is assessed at its full value, while the per¬
sonal property of merchants is assessed at 75% of its value and that of
manufacturers at 50%. .

170 Cities Derive Revenue from Sewer Rental Charges—170
cities make special /charges for the use of their sewerage
systems, nine of them imposing the levy for the first time in
1940, the International CityManagers' Association showed in
a survey on May 2.
The quest for additional municipal revenues is given as the chief reason

for the adoption of sewer rental charges. The cities levying the charge
recently are Cleveland, Ohio; Duluth, Minn.; Fort Wayne and Muncie,
Ind.: Portland, Ore.; Waterloo, Iowa; Harrisburg, 111.; Menominee, Mich.,
and Middlesborough, Ky.
In 1940 revenues from sewer rentals in the reporting cities ranged from

little more than $1,000 to well over SI ,000,000, according to the survey,
which appears in the Association's 1941 Year Book. Detroit collected
$1,130,373 in the last eight months of the year. Large revenues were
collected also by Buffalo—$803,987; Seattle—$567,000; Minneapolis—
$484,873; and Columbus, Ohio—$408,685. A number of cities in the
10,000 to 25,000 population group, which includes more than two-thirds
of the cities making sewer charges, obtained close to $50,000 apiece from
the rentals. '

The cities use one or more of six different bases of charge. Cities over

50,000 population rely amlost exclusively upon metered water consumption
or a percentage of the water bill. The cities between 10,000 and 25,000,
however, use a wider variety of bases—a fixed per cent of the water bill,
number of sewer connections, type or kind of property, number of plumb¬
ing connections, and metered water consumption. One city combines four
bases and others use two or three.
Of the 170 cities reporting sewer rental charges, 22 have no sewage

treatment plants, while 15 do not have treatment plants of their own but
are served by plants of other governmental units.

Nearly 90% of Cities Own Public Utilities—Close to 90%
of the cities over 5,000 population own one or more public
utilities, the international City Managers' Association said
on May 3. ■ '
The utility owned most frequently by a municipality is the water supply

and distribution system. Nearly 72% of the cities report they own this
utility, according to the Associations' 1941 Municipal Year Book. Fifty
per cent of the cities report ownership of sewage treatment plants; 28%
airports, and 20% auditoriums. Electric generating and distributing sys¬
tems are owned by 13.2% of the cities, and 6.9% more own an electric
distribution system only.
Other utilities owned and operated less frequently by municipal govern¬

ments are gas manufacturing and distributing systems, port facilities and
slaughterhouses. Half of one per cent of the cities own street railway sys¬
tems and 1.1 % own and operate buses.

Majority of Public Airports Owned, Operated by Cities—
More than half of the 212 public airports in cities over 25,000
population are owned and operated by municipal govern¬
ments, while one-fourth more are owned by cities but oper¬
ated by private interests, information from the international
City Managers' Association shows. Counties, States or the
Federal Government own and operate, sometimes only own,
the remainder of the ports.
The typical size of the airports ranges from about 150 acres in cities of

25,000-50,000 up to 379 acres for cities over 500,000. according to the Asso¬
ciation's 1941 Year Book. Radio facilities are available at approximately
two-thirds of the 212 airports.
The eight Class I airports—those with more than 1,200 scheduled ar¬

rivals and departures per month—are in cities over 500,000. Many of
the airposts are being improved under the Civil Aeronautics Administrar-
tion defense construction program.

United States—States, Municipalities Get "In Lieu"
Payments from TVA—State and local governments in which
property acquired by the Tennessee Valley Authority for
power purposes is located are receiving approximately
$1,500,000 this year to make up for taxes that would be
paid on the property if it were in private ownership, the
National Association of Assessing Officers reports.
This contribution "in lieu of taxes," paid in monthly instalments over

period ending June, 1941, amounts to slightly more tnan 10% of the gross
revenue received by TVA in the year ended June 30, 1940, from the sale
of power. The contribution is computed first by allocating 10% of the
1940 power sales among the six States in which TVA operates. Then, if
this amount does not equal or exceed a two-year average of property taxes
levied previously against acquired utility properties, plus 40% of the
two-year average of taxes assessed against lands acquired for reservoirs,
the deficiency is made up by an additional payment.
The arrangement for reimbursing the States for loss of property taxes is

a result of a 1940 amendment to the TVA Act. Five per cent of TVA
power sales are divided among the States in which TVA operates in propor¬
tion to power sales within these States, and another 5% in proportion to
the value of TVA properties in the States.
In two States—Mississippi and Georgia—the allocation of power sales

falls short of the two-year average of property taxes, and $51,175 additional
is being paid. In Tennessee, Kentucky, North Carolina and Alabama
allocations of power sales exceed the two-year average of property taxes
by $495,630.

Wisconsin—Large Tax Bill Made Law—Governor Julius P.
Heil has signed the revisedWisconsin tax bill raising $20,500,-
000 for the next biennium, reenacting emergency levies and
increasing the State tax bill about $400,000 a year. The
principal change limits deductions for Federal tax payments
in the State income report to 3% of the net taxable income
for individuals and 10% for corporations. '
State levies on cigarettes, liquor, gifts, dividends and 60% income sur¬

taxes are continued. State financial agents have computed that the Federal
.wili collect $61,500,000 in Wisconsin for 1940, compared with

$30,000,000 for 1939.
"Unless additional appropriations are passed by the Legislature," Gov¬

ernor Heil said, "diversion of the gasoline tax highway funds will not be
necessary."

Bond Proposals and Negotiations
ARKANSAS

ARKANSAS, State of—LEGISLATIVE BONDACT RULED INVALID
—The State Supreme Court, in decision returned in taxpayer's suit, has
ruled invalid Act of the Legislature to authorize issuance of $1,200,000 of
bonds to refinance county highway warrants issued against county turn¬
back from gasoline tax. Court held proposed sale would be violative of
Amendment 20 to the Constitutions, which forbids increase in State debt
unless authorized by the electorate.
SINKING FUND PURCHASE—The State Investment Board by terms

of contract with Reconstruction Finance Corporation will purchase $3,000,-
000 new State highway refunding bonds on bid of $3,011,166 which repre¬
sents par plus accrued interest. Immediate delivery will be made on bonds
of $2,000,000 and delivery on $1,000,000 will be made July 1 when road
district refunding bonds are callable.

APRIL REVENUES SHOW INCREASE—Department of Revenue
reports April collections at $2,194,189, an all-time high for the month,
compared to $2,038,121 in April, 1940, increase of $156,068. Gasoline tax at
$1,001,968, and motor vehicle license of $171,365, set up $1,1/3,333 for
credit to highway fund, compared to $1,047,514 in April, 1940. Other
revenue included sales tax at $544,970, compared to $495,290; cigarette
tax at $130,373, compared to $121,236; and liquor tax at $75,807, compared
to$114,664. • . ' ' ■ . ;

LAKESIDE SPECIAL SCHOOL DISTRICT (P. O. Lake Village),
Ark.—BOND SALE INVALIDATED—A decision was handed down by
Chancellor E, G. Hammock on May 3, ruling that the district, in the sale
of $42,500 of bonds to the W. R. Stephens Investments, of Little Rock,
exceeded its statutory limit by $3,000 and therefore ruled that the issue
was invalid. His opinion quoted a section of Act 91 of 1941 to authorize
school districts having an assessed valuation of $1,000,000 and upward to
issue bonds up to 8% of such amounts. Appeal will be taken to the State
Supreme Court.

Alabama Municipals

Steiner, Rouse & Co.
Members New York Stock Exchange

BIRMINGHAM, ALA.
Direct Wire

NEW YORK

ALABAMA
COFFEE COUNTY (P. O. Elba), Ala.—BONDS SOLD—A $95,000

issue of 2M % refunding road bonds was purchased on May 6 by a group
composed of the Trust Company of Georgia, of Atlanta, the First National
Bank ofMontgomery, Steiner Bros, of Birmingham, and J. Mills Thornton
of Montgomery, at a price of 100.26, a basis of about 2.215%. Denom.
$1,000. Dated May 1, 1941. Due on May 1 as follows: $5,000 in 1942,
$6,000, 1943 to 1950, and $7,000 in 1951 to 1956. Prin. and semi-am. int.
payable at the Chase National Bank in New York City. Legality to be
approved by Reed, Hoyt, Washburn & Clay of New York.
The purchasers reoffered the bonds for general investment at prices to

yield from 1.00% to 2.25%, according to maturity.

ARIZONA BONDS
Markets in allMunicipal Issues

REFSNES, ELY, BECK &. CO.
PHOENIX, ARIZONA

ARIZONA
GLENDALE, Ariz.—BOND OFFERING—It is stated by M. M. Smith,

City Clerk, that he will receive sealed bids until 7:30 p. m. on June 2 for
the purchase of the following bonds, aggregating $78,000:
$62,000 water works improvement of 1941 bonds. Due on July 1 as follows:

$2,000 in 1942 to 1948, $3,000 in 1949 to 1955, $4,000 in 1956 to
1958 and $5,000 in 1959 to 1961.

16,000 sewer improvement bonds. Due $1,000 on July 1 in 1942 to 1957,
inclusive.

Denom. $1,000. Dated April 1, 1941. Interest payable J-J. No
bid at less than par and accrued interest to date of delivery will be con¬
sidered and all bids must be unconditional. These bonds were authorized
at the election held on April 14 by a vote of 61 to 27. The city will fur¬
nish to the successful bidder the legal opinion of Gust, Rosenfeld, Divel-
bess, Robinette & Coolidge of Phoenix, Enclose a certified check for 5%
of the total amount of the bid, payable to the city.

THATCHER, Ariz.—BONDS VOTED—It is reported that the voters
approved recently the issuance of $7,000 street improvement bonds.

CALIFORNIA
CALIFORNIA, State of—WARRANTS SOLD—It is reported by Harry

B. Riley, State Controller, that $2,811,560.35 general fund registered
warrants were offered for sale on May 6 and were awarded to Kaiser &
Co. of San Francisco, at 0.50%, plus a premium of $1,925. Dated May 10,
1941. Due on or about Feb. 25, 1942. Legality approved by Orrick, Dahl-
quist, Neff & Herrington of San Francisco.
HAGGINWOOD SANITARY DISTRICT (P. O. Del Pago Heights),

Calif.—BOND OFFERING—It is stated by Harry V. George, District
Secretary, that he will receive sealed bids until 10 a. m. on May 15, for the
purchase of a $200,000 issue of sewer system construction bonds. Interest
rate is not to exceed 6%, payable J-D. Dated June 15, 1941. Denom.
$1,000. Due June 15, as follows: $5,000 in 1942 to 1955, $10,000 in 1956
to 1962 and $15,000 in 1963 to 1966. The bonds will be sold for cash only
and at not less than par and accrued interest to the date of delivery. Each
bid must state that the bidder offers par and accrued interest to date of
delivery and must state separately the premium, if any, offered for the
bonds bid for and the rate of interest said bonds shall bear. Split rate in¬
terest bids will be acceptable. Prin. and int. payable in lawful money ac
the County Treasurer's office. Authorized for the purpose of raising
money for the acquisition and construction of a sewer system, including
the laying of sewers, drains, drainage and sewer system, together with a
system for the disposal of garbage, including garbage dump site and col¬
lection system. The issue has been validated by proceedings in the Superior
Court of the State in and for the county, and the district has made appli¬
cation to the Superintendent of Banks of the State for certification of
these bonds as legal investments. The district has been acting as a sanitary
district under the provisions of Division VI of the Health and Safety
Code of the State continuously since Aug.5,1940, and the size and territory
of the original district were increased by annexing three territories on
Jan. 31, 1941. All of the property in the entire present district is subject
to taxation, the provisions of the law relating to the assessment and tax¬
ation of property in districts whose boundaries have been changed having
been complied with in time for assessment and levy in 1941.

LOS ANGELES, Calif.—BOND REDEMPTION—Board of Water and
Power Commissioners have announced redemption of $1,505,000 water
revenue bonds at interest savings to the city of $148,000 based on normal
maturities. Issued in 1938 the bonds carried interest rate of 2>i and 2K %
and would have matured May 1, 1948.

LOS ANGELES, Calif.—BONDS APPROVED—It is stated by Ray
Jones, Secretary of the Airport Commission, that at the election held on
May 6 the voters approved the issuance of the $3,500,000 airport extension
bonds, on the basis of incomplete returns.

MONTEREY COUNTY (P. O. Salinas), Calif.—SCHOOL BOND
SALE—The $150,000 issue of Carmel Unified School District improvement
bonds offered for sale on May 1—V. 152, p. 2587—was awarded jointly to
the American Trust Co., and Weeden & Co., both of San Francisco, paying
a premium of $47, equal to 100.031, a net interest cost of about 1.83%, on
the bonds divided as follows: $14,000 as 5s, due $1,000 in 1942, $3,000 in
1943 to 1945, and $4,000 ilr~l946; the remaining $136,000 as 1%8, due
$5,000 in 1947, $6,000 , 1948 and 1949, $7,000 , 1950 and 1951, $8,000 in
1952, $10,000,1953 to 1956, $11,000,1957 to 1959, and $12,000 in 1960 and
1961.

SUNNYSIDE, Calif.—BONDS SOLD—The following 3H% semi-annual
bonds, aggregating $108,000, have been purchased by R. H. Moulton &
Co. of Los Angeles, paying a premium of $1,469, equal to 101.36: $100,000
municipal outfall sewer, and $8,000 sewerage and land acquisition bonds.^
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COLORADO
MOFFAT TUNNEL IMPROVEMENT DISTRICT (P. O. Denver),

Colo.—PROPOSED REFUNDING—An exchange plan, under which the
Tunnel Commission could refund S3,500,000 in bonds to effect an adjust¬
ment of interest rates by replacing them with others of later maturing date,
was discussed recently at a meeting of the commission.
Rodney J. Bardwell Jr., Treasurer, said the bonds under consideration

for the exchange plans were of a 1926 issue, maturing from 1947 to 1956.
These overlap two other issues.
Since none of the Moffat Tunnel bonds is callable, consent of holders

must be obtained before a refunding plan can be worked out, he said.
Representatives of the Commission are in New York, seeking to determine

interest rates which might be agreed upon to effect the exchange plan.
The Commission will meet later to hear a report of these representatives.
It was pointed out that, unless an adjustment is made on the overlapping
maturity dates, Moffat Tunnel taxes will have to be increased while the
overlapped issues are being paid out.

CONNECTICUT
NEW BRITAIN, Conn.—BOND SALE—The $110,000 1M% coupon

public improvement bonds offered May 6—V. 152, p. 2900—were awarded
to Estabrook & Co. of New York, at a price of 102.719, a basis of about
1.02%. Dated May 1,1941 and due May 1 as follows: $13,000 in 1943 and
1944 and $12,000 from 1945 to 1951 incl. Other bids:
Bidder— , > • , Rate Bid

F. W. Home & Co — 102.68
Harriman Ripley & Co., 102.609
Kean, Taylor & Co 102.60
Union Securities Corp.. ; ...... 102.55
Blair & Co.^ Inc. 102.45
Putnam & Co ..... 102.386
Cooley & 102.354
R. D. White & Co 101.79
Harris Trust & Savings Bank 101.65
First National Bank of Boston ... ... 101.417

WINDHAM (P. O. Windham), Conn.—BOND SALE—The $175,000
coupon high school bonds offered May 6 were awarded to First ofMichigan
Corp., New York, and F. W. Home & Co. of Hartford, jointly, as 1 %s, at a
price of 100.46, a basis of about 1.31%. Dated June 1, 1941. Denom.
$1,000. Due June 1 as follows: $10,000 in 1943 and $15,000 from 1944 to
1954 incl. Principal and interest (J-D) payable at the Hartford-Con¬
necticut Trust Co., Hartford. Legality approved by Day, Berry & Howard
of Hartford.
The successful bidders reoffered the bonds at prices to yield from 0.40%

to 1.375%, according to maturity. Other bids:
Bidder— Int. Rale Rate Bid

Blair & Co., Inc 1%% 100.30
Putnam & Co l%% 100.293
Harris Trust & Savings Bank \Yt% 100.269
R. D. White & Co IH% 100.164
Cooley & Co 1H% 100.629

DELAWARE
BETHANY BEACH, Del.—PROPOSED REFUNDING—Bills authoriz¬

ing the city to issue various bonds, including $20,000 for refunding purposes,
were approved by the lower branch of the State Legislature on May 3.

BRIDGEVILLE, Del.—PROPOSED REFUNDING—The State Senate
on May 3 approved a bill permitting an issue of $25,000 refunding bonds.

CLAYTON, Del.—PROPOSED REFUNDING—'The State Senate on
May 3 passed a bill authorizing the municipality to issue $30,000 refunding
bonds.

DELAWARE (State of)—$1,165,000 BONDS AUTHORIZED—A bill
authorizing the State to issue $1,165,000 bonds for school construction and
highway purposes was approved by the State Legislature prior to adjourn-
mentonMay3.

GREENWOOD, Del.—PROPOSED BOND ISSUE—A bill permitting
an issue of $30,000 public improvement bonds was passed by the lower
branch of the State Legislature on May 3.

NEW CASTLE, Del.—PLEA'S BOND ISSUE—City plans to issue
$25,000 bonds for park purposes.

NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND OFFER¬
ING—Harry W. Lunger, Attorney for Levy Court, will receive sealed bids
until 11 a. m. (DST) on May 27 for the purchase of $500,000 not to exceed
3% interest coupon county airport bonds. Dated June 1, 1941. Denom.
$1,000. Due $25,000 annually from 1942 to 1961 incl. Bidder to name a
single rate of interest, expressed in a multiple of A of 1%. Principal and
interest (J-D) payable at the Farmers Bank of the State of Delaware,
Wilmington. These bonds are part of an authorized issue of $750,000,
being issued under the provisions of an Act of the General Assembly of the
State, approved by the Governor on April 17, 1941, and by resolution of the
Levy Court of the County duly adopted on May 6, 1941. This borrowing is
upon the faith and credit of the county and the Levy Court is directed, in
fixing the rate of taxation/ to provide for the payment of said debt, prin¬
cipal and interest. Exempt from all State, county or municipal taxation.
Enclose a certified check for $25,000, payable to the Levy Court of the
county.

SMYRNA, Del.—PROPOSED FINANCING—Bills were passed in the
House of the State Legislature on May 3 authorizing the issuance of $50,000
water and sewer system and $110,000 refunding bonds.

SMYRNA SPECIAL SCHOOL DISTRICT, Del.—PLANS REFUND¬
ING ISSUE—The State Senate approved a bill on May 3 authorizing the
district to issue $20,000 refunding 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. BANK BLDC. CHICAGO. ILLINOIS

FLOR I DA ^
DADE COUNTY (P. O. Miami), Fla.—BONDS PUBLICLY OFFERED

—F. L. Dabney & Co. of Boston, and Leedy, Wheeler & Co. of Orlando,
Fla., offered on May 7 for general investment $4,000,000 4M% causeway
revenue bonds, due March 1, 1971, priced at 105 and accrued interest.
These bonds have been authorized and issued for purpose of constructing
a causeway between Miami and Virginia Key and Biscayne Key, islands
south of Miami Beach. Because of the limited public bathing facilities
available at Miami Beach, Dade County has recently appropriated $1,-
000,000 for the development of a park on Biscayne Key and has issued
$4,000,000 of bonds for the construction of this causeway, thus connecting
Miami with a splendid bathing beach and park. The bonds have been
validated by the Supreme Court of the State of Florida.

FLORIDA, State of—RESOLUTION OF IMPORTANCE TO BOND¬
HOLDERS—The following is the title of a resolution which has not yet been
passed but is under consideration by the State Legislature:
"A joint resolution proposing an amendment to Article IX of the con¬

stitution of the State of Florida, by adding thereto an additional section
to be known as Section 12 ofsaid article in creating a State Board ofAdminis¬
tration; prescribing its power and duties, and providing for the use of pro¬
ceeds of two cents per gallon of the gasoline or other motor fuel tax for (1)
the payment and retirement of all outstanding bonds issued by any county
or special road and bridge district prior to first day of July, A. D. 1931, to
build roads, highways or bridges, and for (2) public highway purposes.

FLORIDA, State of—BOND AND NOTE TENDERS RECEIVED—
In connection with the call for tenders of sealed offerings of matured or
unmatured original or refunding road and bridge or highway bonds, time
warrants, certificates of indebtedness and (or) negotiable notes of various
counties and special road and bridge districts, noted here on April 19—V.
152, p. 2587—it is reported by J. Edwin Larson, State Treasurer, that
five parties offered bonds.

FLORIDA SHIP CANAL NAVIGATION DISTRICT (P. O. Jack¬
sonville), Fla.—BOND OFFERING—It is stated by Attorney Herman
Ulmer that sealed bids will be received until 10.30 a.m. on June 9, for the
purchase of $264,000 coupon refunding bonds. Dated Jan. 1, 1941.
Denom. $1,000. Due $12,000, Jan. 1, 1942 to 1963, optional on any in¬
terest payment date after Jan. 1, 1943, at 102 Prin. and int. payable
at the Florida National Bank, Jacksonville, or at the National City Bank,
New York. Legality to be approved by Chapman & Cutler of Chicago.
Enclose a certified check for $5,000. > •

BOND CALL—It is stated by Walter F. Coachman Jr., Secretary of the
Board of Commissioners, that he is calling for payment on July 1, right-
of-way purchase bonds totaling $264,000. Dated Jan. 1, 1936. Denom.
$1,000. Due $12,000, Jan. 1, 1942 to 1963. Said bonds subject to re¬
demption any time prior to maturity, on payment of the principal amount
thereof, plus a premium of $1 on the hundred, plus accrued interest, at
the Florida National Bank of Jacksonville and at the National City Bank,
New York City. v .

MACCLENNY, Fla.—BONDS VOTED—At an election held on April 22
the voters are said to have approved the issuance of $50,000 water system
bonds.

PENSACOLA, Fla.—BONDEXCHANGE—It is stated by J. E. Frenkel'
City Clerk-Comptroller, that $118,000 3% refunding bonds are being
exchanged with the holders of the original bonds. Dated Dec. 1, 1940.
These bonds represent the unsold portion of a total authorized issue of
$187,000.

ST. LUCIE COUNTY (P. O. Fort Pierce) Fla.—PAYING AGENT
NAMED—The Manufacturers Trust Co. of New York has been named
Paying Agent for $542,000 road and bridge refunding bonds, issue of 1940,
and $609,000 road and bridge refunding bonds, issue of 1940, of Special
Road and Bridge District No. 5. .

SARASOTA COUNTY (P. O. Sarasota), Fla.—BOND SALE—The
following 4% coupon semi-annual refunding bonds aggregating $4,594,000
offered for sale on May 5—V. 152, p. 2487—were awarded to R. E. Crum-
mer & Co. of Orlando, at a price of 97'.522, a basis of about 4.25%:
$408,000 court house, issue of 1940 bonds. Due on Oct. 1, as follows:

$6,000 in 1941 and 1942; $11,000, 1943 to 1945; $12,000, 1946
and 1947, $13,000, 1948 and 1949: $14,000, 1950 and 1951,
$15,000, 1952; $16,000, 1953 and 1954; $17,000, 1955; $18,000,
1956 and 1957; $19,000, 1958: $20,000, 1959; $21,000, 1960 and

'

, 1961; $22,000, 1962; $23,000, 1963; $24,000, 1964, and $35,000
in 1965. Bonds due in 1965 are subject to call upon any interest
payment date on or after Oct. 1, 1950.

4,186.000road and bridge, issue of 1940 bonds. Due Oct. 1, as follows:
$50,000 in 1941, $52,000 in 1942, $97,000 in 1943, $101,000 in
1944, $105,000 in 1945, $114,000 in 1946, $118,000 in 1947,
$128,000 in 1948, $133,000 in 1949, $143,000 in 1950, $151,000
in 1951, $157,000 in 1952, $163 000 in 1953, $170,000 in 1954,
$177,000 in 1955, $182,000 in 1956, $191,000 in 1957, $199,000
in 1958, $206,000 in 1959, $215,000 in 1960, $223,000 in 1961:
$233,000 in 1962; $241,000 in 1963, $252,000 in 1964 and $385,000
in 1965. Bonds due in 1965 are subject to call upon any interest
payment date, on or after Oct. 1, 1950.

Denom. $1,000. Dated Oct. 1, 1940. Prin. and int. payable at the
First National Bank. Chicago, or the Palmer National Bank & Trust Co.,
Sarasota.

GEORGIA
COLUMBUS, Ga.—BOND ELECTION CANCELED—It is reported

that the election which had been scheduled for May 7, on the issuance of
$200,000 school bonds, was called off.

ILLINOIS
CAIRO BRIDGE COMMISSION (P. O. Cairo). III.—BONDS PUB¬

LICLY OFFERED—A syndicate composed of Stifel, Nicolaus & Co., St.
Louis, B. J. Van Ingen & Co., New York, John Nuveen & Co., Chicago,
Bankers Bond Co., J. J. B. Hilliard & Son, Stein Bros. & Boyce, and
Almstedt Bros., all of Louisville, Security & Bond Co. of Lexington, and
Blyth & Co., recently made public offering of $1,570,000 bridge revenue
refunding bonds, divided as follows: ;V"
$200,000 2% bonds. Due as follows: $10,000, Oct. 1, 1941; $20,000, April

1 and $30,000, Oct. 1, 1942; and $35,000, April 1 and Oct. 1 in
1943 and 1944.

320,000 2A % bonds. Due as follows: $35,000, April 1 and $40,000, Oct.
1, 1945; $40,000, April 1 and Oct. 1 in 1946 and 1947; and $40,000
April 1 and $45,000, Oct. 1,1948. . . , ^ „

190,000 2Vi% bonds. Due as follows: $45,000, April 1 and Oct. 1, 1949,
and $50,000, April 1 and Oct. 1, 1950. . ,

860,000 2%% bonds. Due April 1, 1956. Redeemable at the option of
the bridge commission on 30 days' notice on any interest payment
date at par plus a premium of 3% if redeemed on or before Oct .
1, 1943, and the said premium shall decrease by A of 1% for each
year or fraction thereof elapsed from Oct, 1, 1943 to date of re-

. demption. C
All of the bonds are dated March 1, 1941. Denom. $1,000. Principal

and semi-annual interest payable at the Chemical Bank & Trust Co.,
New York City. Legality approved by Masslich & Mitchell of New York
City.

CHICAGO, III.—OTHER BIDS—'The $1,000,000 water works system
revenue certificates of indebtedness awarded May 2 to Halsey, Stuart &
Co., Inc., and Mullaney, Ross & Co., Chicago, jointly, as 2s, at a price of
100.31, a basis of about 1.975%, as previously reported in—V. 152, p. 2901,
were also bid for as follows;
Bidder— Int. Rale Rale Bid

Harriman Ripley & Co., Inc., Alex. Brown & Sons,
A. G. Becker & Co., Blair, Bonner & Co., Martin,
Burns & Corbett, First Cleveland Corp. andMcDou- .

gal & Condon 2M% 101.589
Blyth & Co., Stranahan, Harris & Co., F. S. Moseley &
& Co., Otis & Co., Stern, Wampler & Co , Bacon,
Stevenson & Co., and Farwell, Chapman & Co_„---- 2A% I 101.42

Lazard Freres & Co., Goldman, Sachs & Co., Wheelock
& Cummins, and Knight, Dickinson & Co 2A% 100.288

Harris, Hall & Co. and Milwaukee Co 2 A% 100.273
HANNA CITY, 111.—BONDS:SOLD—Benjamin Lewis & Co. of Chicago

purchased the $7,000 water system bonds authorized by the voters on
April 15.

NASHVILLE, 111.—BONDS AUTHORIZED—City Council passed an
ordinance authorizing an issue of $160,000 municipal lighting system
bonds.

WARREN AND HENDERSON COUNTIES COMMUNITY HIGH
SCHOOL DISTRICT NO. 133 (P. O. Little York), III.—BOND SALE—
The $75,000 school site and building bonds offered May 1 were sold privately
to the Galesburg National Bank & Trust Co., Galesburg, following rejection
of bids submitted under seal. The bank paid a price of 100.021 for 1.80s,
a basis of about 1.798%. The bonds are dated Aug. 1, 1940. Due Nov. 1
as follows: $4,000 from 1944 to 1948, incl. and $5,000 from 1949 to 1959,
mcl Principal and interest (M-N) payable at place designated in the bid.
The call for bids contained the following statements:
The bonds were authorized at the tl etion held on Aug. 14, 1940. All

bids shall be made on the basis of par plus accrued interest to date of
delivery, and plus any premium that the bidder proposes to offer for such
bonds The Board of Education expressly reserves the right to reject any
or all bids and, also, the right to accept, in regular order of precedence, and
without readvertising, bids lower than the highest and best bid made,
provided that the maker of such highest and best bid, or any successful
bidder for any reason, fail to complete the purchase of said bonds. All
bidders for the bonds shall bid with the above conditions in mind and no
objections to bond issue proceedings shall be raised by bidders after the
bids have been submitted. The District will furnish the legal opinion of
Chapman & Cutler, of Chicago. The bidder will be expected to pay fo
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Int. Rate Premium
1 A%
1A%

$133.00
88.88

1A% 51.00
1 A% 740.00
1 A% 607.50
1 A% 409.10
1A% 153.00

the printing of the bonds and furnishing the same. Enclose a certified
check for $2,000, payable to John C. Wallace, Treasurer of Sumner Twp.,
111., being the Treasurer who receives the taxes for the School District, in
his official capacity. J

INDIANA
GRIFFITH, Ind.—BOND OFFERING—Adolph C. Penning, Town

Clerk-Treasurer, will receive sealed bids until 7 p. m. on May 26 for the
purchase of $29,000 not to exceed 3% interest schooi building bonds, in¬
cluding $16,000 civil town and $13,000 school town issues. Legality to be
approved by Chapman & Cutler of Chicago.
HENRY COUNTY (P. O. New Castle), Ind.—BOND SALE—The

$95,000 hospital construction bonds offered April 30—V. 152, p. 2588—
were awarded to the City Securities Corp. of Indianapolis, as 1 An, at par
plus a premium of $111, equal to 100.il, a basis of about 1.23%. Dated
April 15, 1941. Denom. $1,000. Due $5,000, July l, 1942; $5,000, Jan.1 and July 1 from 1943 to 1951, lncl. Said bonds shall be payable at
the pleasure of the county on any interest payment date after five years
from date of issuance, thereof in inverse numerical order, at face value plus
accrued and unpaid interest, upon 30 days' notice given in the manner
.stated on the face of said bond.

Other bids:
"

Bidder—

Harris Trust & Savings Bank

INDIANAPOLIS, Ind.—BOND OFFERING—James E. Deery, CityComptroher, will receive sealed bids until 9 p. m. (C8T) on May 15 for the
purchase of $310,000 not to exceed 4% interest refunding of 1941 bonds.
Dated June 1, 1941. Denom. $1,000. Due Jan. 15 as follows: $15,000
from 1943 to 1961 incl. and $25,000 in 1962. Bidder to name a single rateof interest, expressed in a multiple of of 1%. Interest J-J. The issue
will refund general obligation bonds maturing June 1, 1941, and will be
direct obligations of the city, payable out of unlimited ad valorem taxes to
be levied and collected on all of the taxable property within the city. Bids
may be subject to legality of the isue as determined by the bidder's attorneybut otherwise shall be unconditional. Purchaser will be required to acceptdelivery of bonds at 10 a.m. on Junel, at the City Comptroller's office.A certified check for 2^% of the bonds, payable to order of the city, isrequired.

LAWRENCE SCHOOL TOWNSHIP (P. O. Lawrence), Ind.—BOND
SALE—The $1,5,000 building construction bonds offered May 5—V. 152,
•p. 2588—were awarded to the Indianapolis Bond & Share Corp., IndianapolisDated May 19, 1941 and due as follows: $1,000 July 1, 1942; $1,000 Jan. 1and July 1 from 1943 to 1949 incl.

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BONDOFFERING—Robert II. Tinsley, County Auditor, will receive sealed bids
until 10 a. m. (C8T) on May 26, for the purchase of $55,000 not to exceed
3A% interest Culver Union Hospital bonds. Dated May 15, 1941.Denom. $1,000. Due $5,000 July 15, 1942, and $5,000 Jan. 15 and July 15from 1943 to 1947, incl. Bidder to name a single rate of interest, expressedin a multiple of 14 of 1%. Interest J-J. The bonds will be direct obliga¬tions of the county, payable out of unlimited ad valorem taxes to be leviedand collected on all of the taxable property in the county. A certified checkfor 3 % of the bonds bid for, payable to order of the Board of Commissioners,is required. Legal opinion of Matson, Ross, McCord & Ice of Indianapolis,will be furnished the successful bidder at the county's expense. Bonds willbe ready for delivery within 12 days after the award.

MUNSTER, Ind.—BOND OFFERING—Peter C. Tanis. Town Clerk-
Treasurer, will receive sealed bids until 7:30 p. m. (DST) on May 26 for the

Surchase of $38,000 not to exceed 3A% interest school aid bonds. Dateduly 1, 1941. Denom. $1,000. Due July 1 as follows: $1,000 in 1942 and
1943; $2,000, 1944 to 1946, incl. and $3,000from 1947 to 1956, incl. Bidder
to name a single rate of interest, expressed in a multiple of A of 1%. In¬terest J-J. The bonds are direct obligations of the town, payable out ofunlimited ad valorem taxes to be levied anu collected on all taxable propertytherein. Legal opinion of Chapman & Cutler of Chicago will be furnished
the successful bidder at the town's expense. A certified check for $500,payable to order of the town, is required.
MUNSTER SCHOOL TOWN, Ind.—BOND OFFERING—The Boaraof School Trustees win receive sealed oids until 7:30 p. m. (DST) on May20 for the purchase of $12,000 not to exceed 3A% interest school addition

bonds of 1941. Dated March 1, 1941. Denom. $1,000. Due $3,000
annually on July 1 from 1942 to 1945, incl. Bidder to name a single rateof interest, expressed in a multiple of A of 1%. Interest J-J. Bonds are
direct ooligations of the school town payable from unlimited ad valorem
taxes to be levied and collected on all taxable property therein. Legalopinion of Chapman & Cutler of Chicago will be furnished the successfulbidder at the expense of the school town. A certified check for $100, pay¬able to order of the unit, is required.

_ ZIONSVILLE, Ind.—BOND OFFERING—E. O. Clampitt, Town Clerk-Treasurer, will receive sealed bids until 10 a. m. on May 16 for the pur¬chase of $4,000 fire equipment bonds. Dated July 1,1941. Denom. $400.Due $400 on Jan. 1 from 1943 to 1952 incl. Bidder to name the rate of
interest. Principal and interest payable at the Farmers State Bank,Zionsville.

IOWA
GREENE SCHOOL DISTRICT (P. O. Greene), Iowa—

VOIED—At an election held on April 29 the voters are said to have approvedthe issuance of $70,000 auditorium-gymnasium bonds.
SIOUX CITY, Iowa—BOND SALE—The $590,000 issue of semi-annual

city hall bonds offered for sale at auction on May 7—V. 152, p. 2739—wasawarded to John Nuveen & Co. of Chicago as 2 As, paying a premium of$1.00, equal to 100.0001, a basis of about 1.499%. Dated May 1, 1941.Due on Nov. 1 in 1942 to 1961, inclusive.
The second best bid was an offer of par for 1 As, submitted jointly bySmith, Barney & Co., Lazard Freres & Co. and the Polk-Peterson Corp.of Des Moines.

SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. SiouxCity), Iowa—BOND SALE DETAILS—The Secretary of the Board ofEducation states that the $260,000 2% semi-ann. refunding bonds sold to
a„synchcate headed by the Iowa-Des Moines National Bank & Trust Co.
of Des Moines, as noted here on Jan. 18, were purchased at par, are datedJan. 1,1940, and mature on Dec. 1 as follows: $72,000 in 1949, and $94,000in 19o0 and 1951.

KENTUCKY
BOWLING GREEN, Ky.—BOND SALE—The $71,000 3% semi-annualfunding bonds offered for sale on May 5—V. 152, p. 2739—were awarded

5° ic. v-,i & Son Louisville, paying a price of 105.57, accordingto the City Clerk.

OWENSBORO, Ky.—BOND OFFERING—It is stated by E. J. Rhodes,City Clerk, that he will receive sealed bids until 10 a.m. on May 12, forthe purchase of a $360,000 issue of 3A% semi-annual coupon gas dis¬tribution system revenue bonds. Denom. $1,000. Dated May 1. 1941.
I as fo,lows' $5,000 in 1942 and 1943, $8,000 in 1944 and

19H5,ill'?'0i)i0.1nnn9146 fn^o194!' #12'000 in 1948 to 1950, $13,000 in 1951
fnd 1952, $14,000 in 1953 and 1954, $15,000 in 1955 and 1956, $16,000

,and 1958, $17,000 in 1959 and 1960, $20,000 in 1961 and 1962,$22,000 in 1963 and 1964, $24,000 in 1965 and $20,000 in 1966. Callablefor redemption prior to maturity, as a whole or in part, on any interestdue date in their inverse numerical order upon 30 days' prior notice givenpublication in a newspaper of general circulation in the city, at a priceper bond equal to par, accrued interest and A of 1% of the face amountfor each year or fraction of a year by which the redemption date precedesthe stated maturity. All bids shall be for all of the bonds,Bidders shall offer a dollar price for the bonds and shall not bid on an
interest cost basis or in any other manner which requires computation todetermine which is the highest bid. In addition to the price stipulatedin thejbid, the purchaser will be required to pay accrued interest on thebonds from May 1, 1941, to the actual date of delivery and payment.

Bidders shall offer to purchase the bonds identically as described in the
notice of sale and any bid offering to purchase the bonds different in any
respect will be rejected for that reason alone. These bonds are part of
an authorized issue of $400,000 being issued in order to provide to the
city funds with which to acquire from the Owensboro Gas Co. the gas
distribution system now serving the city, and also to cover all expenses
incident to the acquisition of the property.

LOUISIANA
ALEXANDRIA, La.—BOND OFFERING—It is stated by P. J. Cou-

villon, City Secretary, that he will receive sealed bids until July 3, at 10
a. m., for the purchase of $175,000 3% coupon semi-annual municipal light
and power plant improvement bonds. Dated June 1, 1941. Denom.
$1,000. Due June 1 as follows: $15,000 in 1942, $16,000 in 1943 and 1944,
$17,000 in 1945 and 1946, $18,000 in 1947 and 1948, $19,000 in 1949 and
1950, and $20,000 in 1951. The bonds may be registered as to principal
Principal and interest payable at the City Treasurer's office, or at the
Chemical Bank & Trust Co., New York. No bid for less than par and ac¬
crued interest will be considered.
(This notice supplements the offering report given in our issue ofApril 26.)

FRANKLIN, La.—BOND SALE DETAILS—The Town Secretary states
that the $35,000 municipal building and street paving improvement bonds
sold to John Dane of New Orleans, as reported—V. 152 p. 2739—were
purchased at a price of 100.231, a basis cost of about 2.16%, on the bonds
divided as follows: $8,000 as 2As, due on May 15, $3,000 in 1942 and 1943,
and $2,000,1944, $19,000 as 2Ms, due onMay 15, $1,500 in 1944, and $3,500
in 1945 to 1949, the remaining $8,000 as 2s, due $4,000 on May 15 in 1950
and 1951.

LIVINGSTON PARISH (P. O. Livingston), La.—PRICE PAID—The
Secretary of the Police Jury states that the $100,000 court house bonds sold
to the Ernest M. Loeb Co. of New Orleans, as 4%s, as noted here on
March 15, were purchased at par. Due in 1942 to 1965.

ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—CO-
PAYING AGENT NAMED—The Manufacturers Trust Co. of New York
has been named co-paying agent for the $1,600,000 refunding issue dated
May 1, 1941, of the Board of Levee Commissioners.

SIMMESPORT, La .—PRICE PAID—The Village Clerk states that the
$18,000 public improvement bonds sold to the Ernest M. Loeb Co. of New
Orleans, as 4%s, as noted here on Feb. 15, were purchased at a price of
100.296, a basis of about 4.72%. Due $1,000 from Sept. 1,1943 to 1960 inc.

MAINE
MAINE (State of)—CIGARETTE LEVY TO FINANCE OLD-AGE

ASSISTANCE REQUIREMENTS—The State Legislature approved as
an emergency measure a bill providing for a 2% tax on cigarettes. The
bill was signed by Governor Sumner Sewall and the proceeds will be used
for old-age assistance.
RURAL COOPERATIVES PERMITTED—Governor Sewal also signed

a bill permitting the organization of rural electrification cooperatives, also
a measure authorizing a $2,000,000 "war" bond issue for the building,
rebuilding and strengthening of bridges for military purposes on State
highways of military importance.

MARYLAND
CUMBERLAND, Md.—BOND SALE—Alex. Brown & Sons, Baltimore,

and Kidder, Peabody & Co., New York, jointly, were awarded on May 5
a total of $300,000 bonds as 2s, at a price of 102.319, a basis of about 1.84%.
Sale consisted of:

$150,000 airport bonds. Due May 15 as follows: $5,000 in 1952; $10,000,
1953 to 1956 incl. and $15,000 from 1957 to 1963 incl.

150,000 hospital bonds. Due May 15 as follows: $5,000 in 1952; $10,000,
1953 to 1956 incl. and $15,000 from 1957 to 1963 incl.

All of the bonds bear date of May 15, 1941 and were reoffered by the
bankers at prices to yield from 1.50% to 1.85%, according to maturity.
Reference to call for bids on $150,000 airport issue was made in V. 152,
p. 2902. Other bids for the issues were as follows:

Bidder— Int. Rate Rate Bid
Harris Trust & Savings Bank and First ofMichigan Corp. 2% 102.27
Butcher & Sherrerd; Schmidt, Poole & Co., and Charles
Clark & Co 2% 102.226

Phelps, Fenn & Co., Inc. and Ferris, Exnicios & Co - 2% 101.773
First Boston Corp. and Dolphin & Co 2% 101.735
Mercantile Trust Co., Baltimore; Mackubin, Legg & Co.;
Baker, Watts & Stein Bros. & Boyce— 2% 101.541

Shields & Co., B. J. Van Ingen & Co., Inc. and C. T.
Williams & Co 2% 100.542
HAVRE DE GRACE, Md.—CONSIDERS BOND REFUNDING—Law¬

rence W. Hecht, City Attorney, reports that consideration is being given
to a plan for refinancing of $147,000 of outstanding 3A% refunding bonds,
comprising $100,000 series B and $47,000 series C, both of 1936, also the

{jresent floating debt of $15,000. It is not only desired to obtain a lowernterest rate on the bonds but also to redeem the $47,000 bonds at the rate
of $2,500 annually (final installment of $2,000), and to liquidate the temp¬
orary debt to the extent of $1,000 annually. The present population of
the city is 5,000, according to Mr. Hecht, but the defense program, with
special reference to the construction of 500 additional houses now under
way, is expected to increase the figure to 7,000.

SALISBURY, Md—BOND OFFERING—L. Thomas Parker Jr., City
Clerk, will receive sealed bids until 8 p.m. (EST) on May 19 for the pur¬
chase of $55,000 not to exceed 4% interest coupon by-pass highway utility
of 1941 bonds. Dated May 1, 1941. Denom. $1,000. Due $5,000 annually
on May 1 from 1946 to 1956 incl. Rate of interest to be expressed in a
multiple of A of 1%. Principal and interest (M-N) payable at the Farmers
& Merchants Bank, of Salisbury. Issued for purchase of installing water-
mains and storm sewers and for purchase of rights-of-way and necessary
land and for other incidental expenses. Issued under authority of Chapter
102 of Maryland Acts of 1941. Bonds may be registered as to principal on
the registration books kept for that purpose by the City Treasurer's office,
and are exempt from State, county and municipal taxation. A certified
check for $500 must accompany each proposal.

WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND
OFFERING—Chairman Perry Boswell reports that the Commission will
receive sealed bids at its office on Owens Ave., Hyattsville, Md., until
3 p. m. (EST) on May 14 for the purchase of $1,000,000 series VV coupon
water and sewer bonds. Dated June 1, 1941. Denom. $1,000- Due
June 1 as follows: $15,000 from 1942 to 1946 incl.; $20,000, 1947 to 1951
incl.; $25,000, 1952 to 1966 incl. and $30,000 from 1967 to 1981 incl.
Prin. and int. (J & D), payable at the Equitable Trust Co., Baltimore, or at
the Chemical Bank & Trust Co., New York. The bonds are registerable as
to principal alone. General obligations; unlimited tax. Exempt from tax¬
ation by the State of Maryland and by the counties and municiplaities in
the State; unconditionally guaranteed as to both principal and interest by
Montgomery and Prince George's Counties by endorsement on each bond;
form of bonds substantially the same as bonds of the last preceding series.
The bonds will be awarded at the highest price, not less than par and
accrued interest, offered for the lowest interest rate bid upon in a multiple
of A or l-10th of 1%, and no bid may name more than one rate for these
bonds. Issued under the authority of Chapter 122 of the 1918 Acts of the
General Assembly of Maryland, as amended, for water main and sewer con¬
struction. Bonds will be delivered on or about June 10, at place of pur¬
chaser's choice. Application has been made to the Public Service
Commission ofMaryland for its approval of this issue of bonds. The approv¬
ing opinion of Masslich & Mitchell ofNew York, will be furnished. Enclose
a certified check for 1% of the amount of the bonds, payable to the Com¬
mission .

MASSACHUSETTS
BROCKTON, Mass.—BOND OFFERING—Deo V. Clancy, City Treas¬

urer, will receive sealed bids until 11a.m. (DST) onMay 13 for the purchase
of $130,000 coupon macadam pavement bonds. Dated May 1, 1941.
Denom. $1,000. Privilege of full registration. Due May 1 as follows:
$26,000 from 1942 to 1946, incl. Bidder to name rate of interest in a

multiple of A of 1%. Principal and interest (M-N) payable at the Na¬
tional Shawmut Bank of Boston. Legality approved by Ropes, Gray,
Best, Coolidge & Rugg of Boston.
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CAMBRIDGE, Mass.—NOTE SALE—An issue of $320,000 revenue

notes was sold on April 28 at 0.397% discount. Due April 28, 1942.
The issue was sold to the National Shawmut Bank of Boston.

HOLYOKE, Mass .—NOTE OFFERING—Lionel Bonvouloir, City
Treasurer, will receive bids until 11a.m. (D8T) on May 12 for the purchase
at discount of $450,000 revenue anticipation notes of 1941. Dated May
12, 1941, and due Dec. 15, 1941.

HULL, Mass.—NOTE SALE—The Second National Bank of Boston
was awarded on May 6 an issue of $100,000 tax notes at 0.146% discount.
Due Nov. 14, 1941. Other bidders were: National Shawmut Bank, 0.18%;
First National Bank of Boston, 0.227%, and R. L. Day & Co., 0.27%.

LEXINGTON, Mass.—BOND SALE DETAILS—The $63,000 bonds
awarded April 28 to R. L. Day & Co. of Boston, as 0.75s, at a price of
100.79,—V. 152, p, 2902—mature as follows:
$40,000 water bonds. Due 85,000 on May 1 from 1942 to 1949 incl.

8,000 sewer bonds. Due $1,000 on May 1 from 1942 to 1949 incl. :
15,000 street bonds. Due $3,000 on May 1 from 1942 to 1946 incl.

LYNN, Mass.—NOTE SALE—'The issue of $500,000 notes offered
May 7 was awarded to the Manufacturers-Central National Bank of Lynn,
at 0.256% discount. Due $250,000 each on March 11 and March 25, 1942,
The Security Trust Co. of Lynn, second high bidder, named a rate of 0.27%.

MALDEN, Mass.—NOTE SALE—The issue of $500,000 notes offered
May 5—-V. 152, p. 2902—was awarded to the National Shawmut Bank of
Boston, at 0.283% discount. Dated May 6, 1941 and due $250,000 each
on March 25 and April 22, 1942. Other bids;

Bidder— ' L, Discount
Leavitt <fe Co______ __ _ :__G.2$8%
Maiden Trust Co. ______0.30%
First National Bank of Maiden 0.32%
First National Bank of Boston ___ _ __0.32%
Middlesex County National Bank, Maiden 0.324%

MEDFORD, Mass.—NOTE SALE—The Harris Trust & Savines Bank of
New York was awarded on May 6 an issue of $175,000 relief bonds as 1 Ms,
at a price of 100.867. Due serially from 1942 to 1951, incl. Other bidders:
(for IKs) Tyler & Co., 100.459; F. Brittain Kennedy & Co.. and John
Nuveen & Co., Chicago, 100.43; Halsey, Stuart & Co., par plus $152.25;
(for 1%b) Harriman, Ripley & Co., and Bond, Judge & Co., 100.1799;

100 80^S> ^hace* wtliteside & Symonds and Graham/Parsons & Co.,
MATURITY SCHEDULE—The bonds are dated May 1, 1941 and

mature May 1 as follows: $18,000 from 1942 to 1946 incl. and $17,000
from 1947 to 1951 incl. Principal and interest (M-N) payable at the
National Shawmut Bank of Boston. Legality approved by Ropes, Gray,
Boyden & Perkins of Boston.

METHUEN, Mass.—BOND SALE—The $99,000 coupon bonds offered
May 6—V. 152. p. 2902—were awarded to Tyler & Co. of Boston, as 1Mb,
at a price of 100.666, a basis of about 1.10%. Sale consisted of:
$72,000 municipal relief bonds. Due Mav 1 as follows: $8,000 in 1942 and

1943, and $7,000 from 1944 to 1951, incl.
27,000 water bonds. Due May 1 as follows: $6,000 in 1942 and 1943, and

$5,000 from 1944 to 1946, incl.:,X X!;-::>;/v:;-X:v:y
^ All of the bonds bear date of May 1, 1941: Other bids: Second National
Bank of Boston, for $99,000 as 1Mb. at 100.53: Fstabrook k. Co., 100.03
for $72,000 IHb and $27,000 0.75s; First National Bank of Boston, 100.13
for $99,000 l^s.

NEW BEDFORD, Mass.—NOTE SALE—The issue of $750,000 notes
offered May 6 was awarded to the First National Bank of Boston, at 0.39%
discount. Dated May 7, 1941 and due Nov. 14, 1941.
Only one bid was submitted for the loan.

NORTH ADAMS, Mass.—NOTE SALE—The issue of 8100.000 notes
offered May 7—V. 152. p. 2902—was awarded to the Second National
Bank of Boston, at 0.176% discount. Due Jan. 22. 1942. The Boston
Safe Deposit & Trust Co. of Boston, second high bidder, named a rate of
0.179%.

. .

NORTHAMPTON, Mass.—NOTE SALE—The $125,000 revenue anti¬
cipation notes offered May 5—V. 152, p. 290?—were awarded to the
Merchants National Bank of Boston, at 0.18% discount. Dated May 7,
1941 and due Dec. 4. 1941.

QUINCY, Mass.—NOTE SALE—The issue of $500,000 notes offered
May 8 was awarded to the National Shawmut Bank of Boston at 0.19%
discount. Due $950,000 each on Feb. 26 and March 26, 19^2. Other
bids: Merchants' National Bank of Boston, 0.20%; Second National Bank
of Boston and R. L. Day & Co., 0.21%.

SOMERVILLE, Mass.—BOND SALE—The $50,000 coupon water mains
bonds offered Mav 8 were awarded to Cbace, Whiteside fr Symonds of
Boston as 1 Mb, at a price of 100.134, a basis of about 1.225%. Dated
April 1, 1941. Denom. $1,000. Due $5,000 on Anril 1 from 194? to 1951,
incl. Principal and interest (A-O) pavabie at, the National Shawmut Bank
of Boston. Legality approved by Storey. Thorndike, Palmer & Dodge of
Boston. Other bids:
Bidder— Inf. Rate Rale Bid

Merchants' National Bank of Boston and National
Shawmut Bank_______ 1M% 100.05

Harriman Ripley & Co., Inc 1M% 100.041
Tyler & Co 1M% 100.666

SOUTHBRIDGE, Ma**.—NOTE SALE—The Second National Bank of
Boston was awarded on Mav 7 an issue of $125,000 tar notes at 0.146%
discount. Due Nov. 15, 1941. First National Bank of Boston bid
0.187%.

WINCHESTER, Mass.—NOTE SALE—An issue of $150,000 notes
was awarded in amounts of $7.5,000 each to the Second National Rank of
Boston and the Merchants National Rank of Boston, as each submitted the
low bid of 0.117% discount for the entire Joan, which matures Dec. 3, 1941.

WOBURN, Mass.—BOND OFFERING—Michael J. Curran, City
Treasurer, will receive sealed bids until 11 a.m. (DST) on May 13 for the

Surchase of $60,000 coupon or registered municipal relief bonds. Datedlay 1. J 941. Denom. $1,000. Due $6,000 annually on May i from 19^2
to 1951 incl. Bidder to name rate of interest in a multiple of yx of 1 %.
Prin. and int. (M-N) payable at the First National Bank of Boston. The
bonds will be exempt from taxation in Massachusetts and all of the city's
taxable property will be subject to levy of unlimited ad valorem taxes in
order to pay principal and interest charges. Legal opinion of Storey.
Thorndike, Palmer & Dodge of Boston will be furnished the successful
bidder. X

MICHIGAN
DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Dear

born), Mich.—BOND OFFERING—William Thorne, District Secretary,
will receive sealed bids until 8 p. m. (EST) on May 12 for the purchase of
$120,000 refunding bonds of 1941. Dated May 1, 1941. Due July 1 as
follows: $5,000 from 1942 to 1955 incl. and $10,000 from 1956 to 1960 incl.
Bonds maturing July 1, 1956 and thereafter will be subject to call for prior
redemption, in inverse numerical order, at par and accrued inter st on any
Interest payment date on or after the dates shown herewith: 1960 maturity
callable July 1. 1942; 1959, on July 1, 1943; 1958, on July 1, 1944; 1957, on
July 1, 1945: 1956, on July 1, 1946. Bonds will bear interest at a rate or
rates expressed in multiples of H of 1%, not exceeding the rates shown
herewith: bonds due July 1, 1942 to July 1, 1946. at 3% per annum: 1947
to 1955 incl., 3M% per annum; 1955 to 1959 incl., 3%. Interest will be
paid on Jan. 1, 1942, and semi-annually thereafter on Jan. 1 and July 1.
Both interest and principal will be payable at the Manufacturers National
Bank of Detroit, Mich. Interest on ontional bonds, will be computed to
maturity dates. These bonds will be the general obligations of said school
district which is authorized and required by law to levy upon all taxable
property therein such ad valorem taxes as are necessary to pay the bonds and
the interest thereon as the same shall become due, without limitation as to
rate or amount. Bonds will be awarded to the bidder whose proposal
produces the lowest interest cost to the school district after deducting the
premium offered, if any. Interest on premium will not be considered as
deductible in determining net interest cost. The right is reserved to reject
any and all bids. Bids shall be conditioned upon the legal opinion ofMiller,
Oanfield, Paddock & Stone, Detroit, approving the legality of the bonds.
The cost of said legax opinion and of printing of the bonds shall be borne
by the school district.

DETROIT, Mich.—BOND SALE—The $51,157,000 non-callable series G
refunding bonds offered May 7—V. 152, p. 2902—were awarded to a syndi¬
cate composed of the Chase National Bank, New York; Northern Trust

Chicago; Guaranty Trust Co., New York; J. P. Morgan & Co., Inc.
and Kuhn, Loeb & Co., both of New York; Continental Illinois National
Bank & Trust Co., First National Bank of Chicago, Harris Trust & Savings
Bank, all of Chicago; Bank of America National Trust & Savings Asso¬
ciation, of San Francisco; National Bank of Detroit, Detroit Bank, Manu¬
facturers National Bank, and the Commonwealth Bank, all of Detroit,
on a bid par for $9,640,000 3Ms, due serially 1943-1953 incl.; $22,660,000
2 4S, due 1953-1958 incl.; $13,000,000 2Mb, due 1969-1961 incl., and
$5,967,000 2Ms, due in 1962 and 19o3. Successful bid figured a net
interest cost of about 2.639%. The bonds are dated June 1, 1941 and
mature serially on June 1 as follows: $5,490,000 in 1943; $110,000,1944;
$100,000, 1945 to 1947, incl.; none in 1948; $110,000 in 1949 and 1960;
$600,000, 1951; $2,000,000 in 1952 and 1953; $3,000,000, 1964; $3,500,000,
1955; $5,000,000, 1956 to 1958, incl.; $4,000,000. 1959; $5,000,000, 1960;
$4,000,000, 1961; $5,000,000 in 1962 and $967,000 in 1963.
BONDS PUBLICLY OFFERED—The successful syndicate for the

issue made public reoffering of the bonds on the following basis: $9,640,000
3Ms, due 1943-1953 incl., priced to yield from 0.60% to 2.50%, according
to maturity; $22,560,000 2%s, including $1,060,000 due in 195cl, and subse-
sequent maturities to 1958 incl.; were priced from 2.40% to 2.65%; $13,-
000,000 2Ms, due 1959-1961 incl., were offered to yield from 2.60 ot 2.65%,
and the $5,967,000 2Ms, due in 1962 and 1963, were priced at 94 to yield
2.62% and 2.61%, respectively. Bonds are interest exempt under existing
laws from all Federal income taxes and tax exempt in the State ofMichigan.
It was reported that the 3M% bonds maturing from 1943 to 1951 incl.
were placed by the syndicate without formal reoffering.
UNSUCCESSFUL BIDS—Two other syndicates competed at the sale,

both being extremely comprehensive in scope and having a membership
representative of all sections of the country. The best of these offers was
submitted on behalf of a group headed by the Bankers Trust Co. of New
York, whose bid of par for $5,900,000 3Ms, $8,757,000 2Ms, $12,500,000
2Ms, $10,000,000 2Ms and $14,000,000 3s, figured a net interest cost to the
the city of 2.689%. Final bid of 100.039 for $5,490,000 3Ms, $8,210,000
3s and $37,457,000 2Ms, or a net cost of 2.788%, was made on behalf of
an account managed by the First National Bank ofNew York. In addition
to the Bankers Trust Co., some of the other members of that group were:
National City Bank of New York; Harriman Ripley & Co., Inc., Lehman
Bros.; Smith, Barney & Co.; Chemical Bank & Trust Co.; First Boston
Corp.; Blair & Co., Inc.; Phelps, Fenn & Co., Inc.; R. W. Pressprich &
& Co.; Goldman, Sachs & Co.; F. S. Moseley & Co.; Paine, Webber & Co.
Kean, Taylor & Co. and the Mercantile-Commerce Bank & Trust Co.,
of St. Louis. Other members of the First National Bank of New York
syndicate included the following: Halsey, Stuart & Co., Inc.; Lazard,
Freres & Co.; Stone & Webster and Blodget, Inc.; Kidder, Peabody & Co.;
Hallgarten & Co.; Union Securities Corp.; Dick & Merle-Smith; Ladenburg,
Thalmann & Co.; First ofMichigan Corp.; Braun, Bosworth & Co.; Hemp¬
hill, Noyes & Co.; E. H. Rollins & Sons, Inc.; Eastman, Dillon & Co.;
White, Weld & Co. and Otis & Co.

$51,158,560 BONDS CALLED FOR REDEMPTION—Donald Slutz
City Controller, announces that the city has called for redemption $51,-
158,560 aggregate principal amount of its refunding bonds. The bonds
called, which bear interest rates of 3 M to 4 M%. comprise issues due Sept. 2,
1943 to June 1,1963, with redemption dates ranging from July 15 to Dec. 1,
1941. Payment will be made at the City of Detroit's current official bank
in New York, Chicago or Detroit, or at the City Treasurer's office.

DETROIT, Mich.—TENDERS WANTED—Donald Slutz, City Con¬
troller, will receive seaiei offerings of city non-callable bonus until 10 a. m.
(EST) on June 11. Bids to be firm until 1 p, m, the following day. Tenders
will be received of bonds in the amount of approximately $800,000 for the
Water Board Sinking Fund. Offerings to show the purpose, rate of interest,
date of maturity, the dollar value and the yield.

HANCOCK, Mich.—BOND SALE—The $47,000 coupon refunding
bonds offered May 6—V. 152, p. 2902—were awarded to Paine, Webber &
Co. of Chicago as 2s, at par plus a premium of $142.70, equal to 100.303,
a basis of about 1.94%. Dated May 1, 1941 and due Nov. 1 as follows:
$5,000 from 1942 to 1949, incl., and $7,000 in 1950. Any or all bonds
maturing Nov. 1, 1950 are subject to call on any interest date on or after
Nov. 1, 1942, in inverse numerical order. Second high bidder was the
First ofMichigan Corp. of Detroit, which offered 100.08 for 2s, non-callable,
and 100.08 for callable 2Ms and 4Ms.

HART SCHOOL DISTRICT NO. 1, Mich.—BONDS VOTED—An
issue of $6,000 construction bonds was authorizeu at a recent election.

HEMLOCK SCHOOL DISTRICT, Mich.—BONDS VOTED—At an
election held on April 24 the voters authorized an issue of $11,000 gym¬
nasium and shop construction bonds.

MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND CALL—
Sherwood J. Bennett, County Controller, announces chat the following
refunding oonds, payable at the County Treasurer's office, are in accordance
with the refunding resolution called for payment on June 2, 1941: refunding
bonds issued June 1, 1937, as follows: oond Nos. 31 to 35 incl., due June 1,
1943, and 36 to 40 inci., due June 1, 1944.

MICHIGAN (State of)—LcCAL UNITS IMPROVE DEBT POSITION
IN AMOUNT OF $20,486,436—Michigan's municipalities reduced their
general bonded deot accounts $16,332,236.34 during the fiscal year ended
June 30, 1940, according to figures recently released by the State Public
Debt Commission. The debt situation of Michigan municilaities improved
$20,486,436.12 during that period. Special bonded debts of cities, towns,
&c., were reduced $2,583,384.48 during the June 30, 1939 to June 30, 1940
period ana sinking funds increased $1,570,815.30.

ORCHARD LAKE, Mich.—BOND SALE—The $15,000 coupon general
obligation municipal park bonds offered May 6—V. 152, p. 2903—were
awarded to Cray, McFawn & Co. of Detroit, as 2Ms, at par plus a premium
of $57.50, equal to 100.383, a basis of about 2.45%. Dated May 1, 1941,
and due $1,000 annually on May 1 from 1942 to 1956. incl,

PLEASANT RIDGE, Mich.—BOND OFFERING—Ned W. Randau,
City Clerk, will receive sealed bids until 7:30 p. m. (EST) on May 13 for
the purchase of $10,000 not to exceea 6% interest special assessment bonds
being of the type known as "special general" in whicn the fuil faith and credit
of the city guarantees the payment of both principal and interest. Dated
May 15, 1941. Denom. $1,000. Due $1,000 on May 15 from 1942 to
1951 incl, Prin. and int. (M-N 15), payable at the Detroit Trust Co.,
Detroit, or at its successor paying agent named by the city which shall be a
responsible bank or trust company in Detroit. Bids shall be conditioned
upon the legal opinion of Miller, Canfield, Paddock <fc Stone of Detroit,
approving legaility of the bonds. Cost of opinion and of printing the bonds
will be paid for by the successful bidder. A certified check for 2% of the
bonds bid for, payable to order of the city, is required.

REDFORD TOWNSHIP, Wayne County, Mich.—TENDERS
WANTED—Marguerite B. Dennis, Township ClerK, will receive sealed
tenders of refunding bonds, dated Dec. 1, 1939„ due Dec, 1. 1949, until
7 p m. (EST) on June 2. Amount on hand for purchase of such bonds
is $10,000.

ROSEVILLE, Mich.—TENDERS WANTED—William E. Utt, Village
Clerk will receive sealed tenders of 1937 certificates of indeotedness until
5 p. m. (EST) on June 9. A sum of $10,000 is available for purchase of
certificates.

MINNESOTA
BRECKENRIDGE, Minn.— PRICEPAID—Tbe City Clerk states

that the $75,000 semi-ann. sewage plant bonds sold to the City Sinking
Fund Commission, as noted—V. 152, p. 1626—were purchased as 2s at
par. Due from April 1,1944 to 1958, inclusive,
CHATFIELD, Minn.—BONDS OFFERED—Sealed bids were received

until 8 p.m. on May 9, by N. O. Fahlgren, City Recorder, for the purchase
of the following 2M% coupon semi-annual bonds aggregating $69,000: 4
«32 000 sewage plant construction bonds. Due on May 1 as follows:

'

$1,000 in 1943 to 1948 and $2,000 in 1949 to 1961; optional.on and
•

after May 1, 1951. , . _ , , ,

97 100 permanent improvement, revolving fund bonds. Due on May 127,500
$1 P0Q in 1943t S2 000( 1944 ^ 1951 and $i(000 in 1&32

to 1961; optional on and after May 1, 1951. *>9*
9,500 funding bonds. Due $500, from May 1, 1943 toI1961.
Dated May 1, 1941.
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CANBY, Minn.—BOND OFFERING—Sealed bids will be received until
2 p. m. on May 26, by J. R. Guddal, City Recorder, for the purchase of
$40,000 hopsital bonds.

DE GRAFF, Minn.—BOND OFFERING—Both sealed and oral bids will
be received by J. M. McCarthy, Village Clerk, until May 14, at 8 p.m.,
for the purchase of $8,000 sewage disposal plant bonds. Interest rate is
not to exceed 3%, payable J-J, Denom. $500. Dated May 1, 1941.
Due on Jan. 1 in 1943 to 1961. A certified check for $500,000, payable to
the village, is required with bid.

HERMAN TOWNSHIP COMMON SCHOOL DISTRICT NO. 6
(P. O. Herman), Minn.—PRICE PAID—The District Clerk states that
the $15,000 school bonds sold to the Duluth National Bank of Duluth,
as reported—V. 152, p. 2903—were purchased as 3s, paying a price of
100.013, a basis of about 2.995%. Due$3,000on Jan. 2 in 1944 to 1948 incl.

KEEWATIN, Minn.—BOND OFFERING—Seam bids will be received
until 7:30 p. m, on May 19 by Russell W. Kuru, Village Clerk, for the
purchase of $12,000 sewage disposal plant bonds. Interest rate is not to
exceed 2M%, payable M-N. Dated May 15, 1941. Denom. $2,000.
Due $2,000 May 15, 1942 to 1947. Prin. and int. payable at the First
National Bank, Keewatin. The approving opinion of Fletcher, Dorsey,
Barker, Colman & Barber of Minneapolis, will be furnished. Enclose a
certified check for $100, payable to the Village Treasurer.

MARSHALL, Minn.—BOND SALE DETAILS—The Village Clerk
reports that the $19,000 city hall and fire station bonds sold to the State,
as noted on Feb. 22, were purchased as 3s at par, and mature on July 1 as
follows: $2,000 in 1946 to 1954 and $1,000 in 1955.

MONTEVIDEO, Minn.—BOND SALE—The $18,000 coupon semi¬
annual street improvement bonds offered for sale on May 5—V. 152, p.
2741—were awarded to E. J. Prescott & Co. of Minneapolis, as Is, paying
a premium of $20, equal to 100.11, according to the City Clerk.
The Northwestern National Bank & Trust Co. of Minneapolis, was

second best, offering $15 premium on Is.
VASA (P. O. Cannon Falls, Route 2), Minn.—MATURITY—The

Town Clerk states that the $35,000 road and bridge bonds sold to Piper,
Jaffray & Hopwood of Minneapolis, as 1 paying a price of 100.789, as
reported—V. 152, p. 2741—are dated May 1, 1941, and mature on Jan. 1
as follows: $2,000 in 1943 to 1949, and $3,000 in 1950 to 1956, giving abasis of about 1.65%. Prin. and int. (J-J) payable at the Northwestern
National Bank & Trust Co., Minneapolis.

MISSISSIPPI
BENTON COUNTY (P. O. Ashland), Miss.—BONDS SOLD—The

Clerk of the Chancery Court states that $20,500 3M% semi-ann. fundingbonds have been purchased by Thomas & Allen of Memphis. DatedMarch 31,1941. Legality approved by Charles & Trauernicht of St. Louis.
BOLIVAR COUNTY (P. O. Cleveland), Miss.—NOTES SOLD—The

County Auditor states that $18,000 1% tax anticipation notes have been
purchased by the First National Bank of Memphis, paying a premium of$53.10. Due on Feb. 15, 1942.
BRANDON CONSOLIDATED SCHOOL DISTRICT (P.O. Brandon),Miss.—BONDS SOLD—A $25,000 issue of 2H% semi-ann. constructionbonds is reported to have been sold.

CHICKASAW COUNTY (P. O. Houston), Miss.—BQArDS SOLD—A
$38,000 issue of 5% semi-ann. funding bonds is sain to have been purchasedby a group composed of M. A. Saunders & Co. of Memphis, O. B. Walton& Go. of Jackson, and Cady & Co. of Columbus, at par. Denom. $1,000.

15, 1941. Due on March 15 as follows: $2,000 in 1942 to
1946; $3,000, 1947 to 1954; and $4,000 in 1955. Legality approved byCharles & Trauernicht of St. Louis.
COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND SALE—The

$29,000 semi-annual county bonds offered for sale onMay 5—V. 152, p. 2741
—were awarded to the First National Bank of Memphis, as 13^8, payinga premium of $110, equal to 100.379, a basis of about 1.42%. Due on July1 in 1943 to 1948.

GREENVILLE, Miss.—BONDS SOLD—The following 1 % % semi-ann.bonds aggregating $22,000, are said to have been purchased by the UnionPlanters National Bank & Trust Co. ofMemphis: $12,000 harbor improve¬ment, and $10,000 street improvement bonds. Dated March 1, 1941.Legality approved by Charles & Trauernicht of St. Louis.

v. J£C,^?N' Miss.—SINKING FUND BOND PURCHASE—It is stated
by V. E. McGowen, City Auditor, that the City Sinking Fund purchased atpar on April 28 from the Jackson Separate School District, a subdivisionco-terminous with the city, a block of $135,500 3% semi-annual building
J*>nds- Dated June 1, 1940. Due June 1 as follows: $27,500 in 1956 and$27,000 in 1957 to 1960. These bonds are part of the $615,000 issueauthorized at the election held on May 3, 1940, $479,500 of which were sold
on« .H^16 19' 1940, to a syndicate beaded by Shields & Co. of New York
as 2s at par.
It is also stated by Mr. McGowen that at the time of the above sale nolurther issue was contemplated, since the Works Progress Administrationwas expected to furnish the labor without cost to the district. It has now

developed, however, that the skilled labor required to complete the projectmay not be available through the WPA because of heavy demands made bydefense construction. The City Sinking Fund will bold these bonds untiltne exact amount of loan required has been ascertained. Bonds in excessof this amount will be canceled and the balance will be advertised for sale
°? sealed bids. I he approving legal opinion of Charles & Trauernichtof St. Louis has been requested.
The indebtedness of the Separate School District is included as "generalbonds in bonded debt statements of the city.

Miss.—BOND SALE DETAILS—It is stated by the~CityClerk that the $270,000 \%% semi-annual refunding bonds sold to the
£irst_ National Bank of Memphis, as reported in our issue of Jan. 11, werepurchased at a price of 100.10, are dated Dec. 15, 1940, and mature onDec. 15 as follows: $11,000 in 1941, $27,000,1942 to 1950, and $16,000 in1951, giving a basis of about 1.73%.The above Clerk also states that Leftwich & Ross of Memphis, werealso associated with the said bank in the purchase.
_ LOWNDES COUNTY (P. O. Columbus), Miss.—BOND ELECTION—it is reported that a special election is scheduled for May 24, on a $100,000bond issue to provide site of proposed air base of War Department. Pro-

? Wll supplement $30,000 issue voted last fall. War Department planscall for basic training school for 3,315 enlisted men, 308 cadets, and 236otficers, and will have an annual payroll of $4,040,400.

MISSOURI
c^SN^TLSCH°0L DISTRICT (P. O. Kennett), Mo.—BONDS
u ,i ^M^w^PP' Valley Trust Co. of St. Louis is said to have pur¬chased $25,000 23^2% semi-annual construction bonds at a price of 103.17.

MONTANA
BIG HORN COUNTY SCHOOL DISTRICT NO. 17-H (P. O. Hardin),Mont .—BOND SALE—The $98,000 issue of refunding bonds offered forsale on May 5—V. 152, p. 2590—was awarded to Atkinson-Jones & Co. ofI ortland as 2As paying a premium of $350, equal to 100.357, accordingto the District Clerk.

c ™e^OI,ldA^ £id was an offer of 100.346 on 2Ms submitted by theState Board of Land Commissioners.
GALLATIN COUNTY HIGH SCHOOL DISTRICT (P. O. Boze-man), Mont. BOND OFFERING—Sealed bids will be received until10 a» m. on June 3 by Ella N. Conklin, Secretary of the Board of Trustees,for the purchase of an issue of $186,750 refunding bonds. Interest rate isnot to exceed 2 34%, payable J-D. Dated June 30, 1941. AmortizationPunds will be the first choice and serial bonds will be the second choiceof the High School Board. If amortization bonds are sold and issued, theentire issue may be put into one single bond or divided into several bonds

as the Board of Trustees may determine upon at the time of sale, bothprincipal and interest to be payable in semi-annual instalments during aperiod of 15 years from the date of issue. If serial bonds are issued andsold, they will be 180.bonds in the amount of $1,000 each and 15 bondsin the amount of $450 each, the sum of $12,450 of said serial bonds willbecome payable on June 30, 1942, and a like amount on the same day each

year thereafter until all of such bonds are paid. The bonds, whether
amortization or serial, will be redeemable in full on any interest payment
date from and after 7H years from date of issue. It is understood that the

Surchaser shall provide for the printing of the bonds: the cost to be defrayedy the district. Enclose a certified check for $5,000, payable to the above
Secretary.

HELENA, Mont.—BOND OFFERING—It is reported that sealed bids
will be received by the City Clerk until June 9 for the purchase of $120,000
water works refunding bonds.

LEWIS AND CLARK COUNTY SCHOOL DISTRICT (P. O. Helena),
Mont.—BOND OFFERING—It is stated by T. H. MacDonald, Chairman
of the Board, that sealed bids will be received until 8 p. m. on May 26,
for the purchase of a $75,000 issue of not to exceed 2%% semi-ann. re¬
funding bonds. Amortization bonds will be the first choice of the School
Board and serial bonds will be the second choice. A certified check for
$7,500 must accompany the bid.

POLSON, Mont.—BOND OFFERING—Bids will be received until
May 21 at 8 p. m. by Geo. S. Wright, City Clerk, for the purchase of $7,500
park bonds. Interest rate is not to exceed 3%, payable J-D. Dated
June 1, 1941. Amortization bonds will be the first choice and serial bonds
will be the second choice of the Council, If amortization bonds are sold
and issued, the entire issue may be put into one single bond or divided into
several bonds, as the Council may determine upon at the time of sale,
both principal and interest to be payable in semi-annual instalments during
a period of eight years from the date of issuance. If serial bonds are issued
and sold, they will be in the amount of $1,000 each, except the last bond,
which will be in the amount of $500. The sum of $1,000 of said serial bonds
will become due and payable June 1, 1942, and a like amount on the same

day each year thereafter until all such bonds are paid, except that the last
instalment will be in the amount of $500. The bonds, whether amortiza¬
tion or serial bonds, will be redeemable in full five years from the date of
issuance on any payment due date thereafter, prior to maturity. Enclose
a certified check for $750, payable to the City Clerk.

NEBRASKA
CRETE, Neb.—BONDS SOLD—The City Clerk states that $71,829.89

23£% semi-annual refunding bonds have been purchased by the Wachob-
Bender Corp. of Omaha. Dated April 1, 1941. Due on April 1, 1956;
optional after April 1, 1946. Prin. and int. payable at the County Treas¬
urer's office. 1 '7

NEBRASKA, State of—BOND SALE NOT SCHEDULED—It is re¬

ported by Ray C. Johnson, State Auditor, that no date of sale has been
fixed as yet for the $256,000 4% State Fair refunding bonds, approved in
the bill signed by the Governor on March 26.

SCOTTSBLUFF, Neb.—BONDS SOLD—The City Council is said to
have sold to the Kirkpatrick-Pettis Co. of Omaha, a $50,000 issue of general
obligation storm sewer bonds as 2Ks, paying a premium of $55.50, equal
to 100.111. These bonds were approved by the voters at the election held
on April 1. Six bids are said to have been submitted for the issue.

WAUSEAU, Neb.—BOND OFFERING—It is stated that Duane K.
Peterson, Village Clerk, will offer for sale at public auction on May 15,
at 7:30 p.m., a $25,000 issue of auditorium bonds approved by the voters at
an election held on April 1.

NEW HAMPSHIRE
ROCHESTER, N. H.—BONDS OFFERED—Sealed bids were received

at the Mayor's office until the close of business on May 9 for the purchase
of $36,500 coupon notes or bonds, to be issued as of May 1, 1941, and
consisting of the following issues:
$3,000 public library equipment. Due $1,000 Feb. 1, 1943 to 1945 incl.
29,500 city hall improvement. Due Feb. 1 as follows: $2,500 from 1942

to 1952, incl. and $2,000 in 1953.
4,000 water construction. Due $1,000 on Feb. 1 from 1943 to 1946, incl.
Bidders were required to specify whether or not any certification charges

would be required.

NEW JERSEY
BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE—

Shields & Co. of New York were successful bidders for the $293,500 coupon
or registered bonds offered May'7—V. 152, p. 2903, taking $292,000prin-
cipal amount of bonds, as 1.20s, at a price of $293,523.75, equal to 100.35,
a basis of about 1.13%. Sale consisted of:
$264,000 general obligation bonds. Due May 15 as follows: $21,000 in

1942; $27,000 from 1943 to 1950, incl., and $27,000 in 1951.
28,500 bridge bonds. Due May 15 as follows: $2,500 in 1942; $3,000

from 1943 to 1950, incl., and $2,000 in 1951.
All of the bonds bear date of May 15, 1941. Other bids:
Bidder— Int. Rate ■ Rate Bid

H. B. Boland & Co_ - - 1.20% 100.21
Minsch, Monell & Co., and Dougherty, Corkran &
Co 1.20% 7 100.146

Julius A. Rippel, Inc. — 1.20% 100.14
Harris Trust & Savings Bank 1.20% 100.08
Equitable Securities Corp., and R. A. Ward & Co.- 1.20% 100.078
Goldman, Sachs & Co., and Campbell, Phelps & Co- IM% 100.156
Blair & Co., Inc., and Colyer, Robinson & Co______ 1H% 100.146
M. M. Freeman & Co._ ; llA% 100.14
J. S. Rippel & Co.; H. L. Allen & Co., and W. E.
Hutton & Co 1- ... ■ 1 H% 100.11

Palisades Trust & Guaranty Co., Englewood 1H% 100.061
Harriman Ripley & Co., Inc., and VanDeventer
Bros 1.30% 100.059

Halsey, Stuart & Co., Inc., and First of Michigan ,

Corp 1.40% 100.036* E. H. Rollins & Sons; A. C. Allyn & Co., Inc., and
MacBride, Miller & Co — 1.40% 100.35
* Bid was for $292,500 bonds.

BRIDGETON, N. J.—BOND OFFERING—Charles P. Corey, City
Clerk, will receive sealed bids until 8 p. m. (EST) on May 20 for the pur¬
chase of $59,000 not to exceed 6% interest coupon water improvement
bonds. Dated May 15, 1941. Denom. $1,000. Due May 15 as follows:
$5,000 from 1942 to 1952 incl. and $4,000 in 1953. Bidder to name a single
rate of interest, expressed in a multiple of or 1-I0th of 1%. Prin. and
int. (M-N) payable at the City Comptroller's office. A certified check
for $1,180, payable to order of the city, must accompany each proposal.
Legal opinion of Hawkins, Delafield & Longfellow 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 in¬
come 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.

CHATHAM SCHOOL DISTRICT, N. J .—BOND SALE—M. M.
Freeman & Co. of Philadelphia were successful bidders for the $134,000
coupon or registered construction bonds offered May 6—V. 152, p. 2741,
taking a total of $133,000 bonds, as 23is. at a price of $134,050, equal to
100.789. a basis of about 2.19%. Dated May 1, 1941, and due May 1 as
follows: $4,000 from 1943 to 1950, incl.; $6,000 from 195i to i966, incl.,
and $5,000 in 1967. Other bids were as follows:

Bidder— Int. Rate Rate Bid
Fidelity Union Trust Co. of Newark-_____ ;— 2A% 100.396
H. L. Allen & Co — 2H% 100.238
J. S. Rippel & Co 2H% 100.20
Shields & Co., and Julius A. Rippel, Inc.-----—- 2H% 100.176
Summit Trust Co- - ——>. 2H% 100.10
Phelps, Fenn & Co., Inc___ — -.— :2%% 100.018
* Colyer. Robinson &Co——— ------— - 2H% 100.84
* Schmidt, Poole & Co., and Butcher & Sherrerd 2H% 100.789
* Dougherty, Corkran & Co.; Minisch, Monell &
I' Co., and VanDeventer Bros 2H% 100.75
MacBride, Miller & Co., and Schlater, Noyes &
Gardner..-- ...—— — 2H% 100.54

H. B. Boland & Co - 2H% 100.49
* These bids were for $133,000 bonds.
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MERCER COUNTY (P. O. Trenton), N. J.—BOND OFFERING—
John Dawson, Clerk of the Board of Chosen Freeholders, will receive sealed
bids until 2 p. m. (DST) on May 20 for the purchase of S258.000 not to
exceed 6% Interest coupon or registered improvement bonds. Dated June
1-1941. Denom. $1,000. Due June 1 as follows: $15,000 from 1942 to
1953, incl.; $20,000, 1954 to 1956, incl. and $18,000 in 1957. Bidder to
name a single rate of interest, expressed in a multiple of ^ of 1%. Prin.
and int. iJ-D) payable at the First Mechanics National Bank of Trenton.
A certified check for $5,160, payaole to order of the country, is required.
Legal opinion of Hawkins, Delafield & Longfeilow 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 obliga¬
tions under the contract to purchase the bonds and in such case the deposit
accompanying his bid will be returned.

MERCHANTVILLE SCHOOL DISTRICT, N. J.—BOND ELECTION
—An election will be held May 20 on the question of issuing $40,000 con¬
struction bonds.

MORRISTOWN, N. J .—BOND SALE—Halsey, Stuart & Co., Inc.,
New York, were successful bidders at the offering of $144,000 coupon or
registered general refunding bonds offered May 2—V. 152, p. 2742—
taking all of the bonds offered on a bid of 100.688 for 1 hs, a basis of about
1-69%. Dated Nov. 1, 1940, and due Nov. 1. as follows: $20,000 from
1950 to 1956, incl. and $4,000 in 1957. The bankers re-offered the bonds
at prices to yield from 1.40% to 1.75%, according tomaturity. Other bids:

T>.JJ , No. Bonds
Bidder— Bid For Int. Rate Rate Bid

Minsch. Monell & Co. and Dougherty, Cork-
ran & Co---- - - - 144 lh% 100.33

H. L. Allen & Co - - 141 2% 102.253
Harriman Ripley & Co., Inc 141 2% 102.159
H. L. Schwamm & Co. and Bailey. Dwyer
& Co. 143 2% 101.32

Kean, Taylor & Co. and VanDeventer Bros- 143 2% 101.31
BJ?land & Co 143 2% 101.288

M. M. Freeman & Co 143 2% 101.13
Schmidt, Poole & Co. and Butcher & Sherrerd 143 2% 101.067
J. S. Rippel & Co. and B.J. Van Ingen & Co.,
Inc 144 2% 100.30
MOUNT OLIVE TOWNSHIP (P. O. Budd Lake), N. J.—BOND

§ALE-—The $20,000 coupon or registered municipal building bonds offered
May 6—V. 152, p. 2742—were awarded to Julius A. Rippel, Inc., ofNewark
as 2Ms, at par plus a premium of $58.58, equal to 100.29, a basis of about
2.19%. Dated May 1, 1941 and due $2,000 annually on May 1 from 1942
to 1951, incl. Other bids:
Bidder— int. Rate Rate Bid

Colyer, Robinson & Co 2 y2 % 100.399
H. L. Allen & Co 2H% 100.067
Citizens National Bank of Netcong__ 2.70% Par
H. B. Boland & Co. 2M% 100.159
Peoples National Bank of Hackettstown 3% 100.50

NEWARK, N. J.—ISSUES DEBT SERVICE CALENDAR—*, detailed
analysis of the deot service structure of the city has been issued by Vincent
J. Murphy, Commissioner of Department of Revenue and Finance. Report
shows the purpose of all of outstanding bonds and the year of issue; the
annual principal and interest requirements on each loan, and also projects
the future debt service charges, for each year, on all of the existing indebted¬
ness.

NEW MILFORD, N. J .—TO HANDLE BOND REFUNDING—B. J.
Van Ingen & Co., Inc., New York, will exchange $123,000 3£3 % refunding
bonds of 1941 for bonds now outstanding.

ROSELAND N. I.—REDUCTION IN RATABLES CONTESTED BY
OTHER COMMUNITIES—Six Essex County municipalities challenged
in the State Supreme Court on May 6 an order by the State Board of Tax
Appeals authorizing the Borough of Roseland Essex County, to deduct
$2,248,325 from its ratables in computing State, State school and county
taxes it must pay for 1941.
Montclair, South Orange, Bloomfield, Verona, Cedar Grove and North

Caldwell told the court they would have to pay proportionately higher
taxes to the County if Roseland's cut were permitted to stand.
Roseland contended it was entitled to the reduction because it had

overpaid 1936 and 1937 taxes after public utility company ratables in the
borough had been reduced by the State Tax Commissioner, thus cutting the
borough's share of gross receipts tax revenues.
The other communities contended, however, that Roseland had boosted

1936 and 1937 utility ratabies to obtain a greater share of gross receipts
taxes, but that the borough's "gamble failed" and it should not now be
permitted a compensating reduction.
Roseland contended its overpayments amounted to $17,634. The ap¬

pealing municipalities said the 1941 reduction would cut its tax payments
to the county by $23,000.

Municipal Bonds - Government Bonds
Housing Authority Bonds

Tilney & Company
76 BEAVER STREET NEW YORK, N Y.

Telephone: WHitehall 4-8898
Bell System Teletype: NY 1-2395

NEW YORK
ALBANY PORT DISTRICT (P. O. Albany), N. Y.— DEBT

REFUNDING—The district finds it necessary to refund $182,000 bonds
maturing between July 1, 1941 and June 30, 1942 due to revenue losses
occasioned by the war. The refunding must be sanctioned by the Cities
of Rensselaer and Albany and the latter city has already been asked to
approve the step. A similar request will be made of Rensselaer. No
opposition to the plan is expected from either city as the alternative to the
refunding would be a levy on real property in both cities and a resultant
increase in the tax rates. ,

ALEXANDRIA BAY, N. Y —BOND SALE—The $20,000 coupon or
registered street paving bonds offered May 1—V. 152, p. 2904—were
awarded to the Manufacturers & Traders Trust Co. of Buffalo, as 1.70s,
at a price of 100.119, a basis of about 1.68%. Dated April 1, 1941, and
due $2,000 on July 1 from 1942 to 1951, incl. C. E. Weinig, White & Co.
of Buffalo, second high bidder, offered 100.105 for 2.10s.

BUFFALO, N. Y.—BONDED DEBT SHARPLYREDUCED—According
to the May issue of the News Letter of the Department of Audit and Con¬
trol, issued by Frank M. Davis, City Comptroller, the city will pay off
$6,700,000 of maturing bond principal in the fiscal year 1941-42, exclusive
of the $2,500,000 refunding operation which was successfully negotiated on
May 1.—V. 152, p. 2904. It is also noted that the bonded debt on July 1,
1941 will amount to $105,199,467, or $8,193,476 less than the figure of
$113,392,943 which obtained when Mr. Davis assumed office on Aug. 1,
1939. Reference is made to an article which will appear in the next issue
of "Just A Moment", published by the Buffalo Municipal Research Bureau,
Inc., in which it is pointed that the city since 1937, after allowing for 1941-42
payment provisions, will have redeemed for cash ov*r $36,000,000 ofmatur¬
ing bonds and in addition refunded another $16,700,000 of bonds at much
lower interest cost. "One result has been that while the funded debt in¬
terest paid in the 1936-37 year was $4,806,321 the amount required and
appropriated therefore in 1941-42 is $3,785,466, a reduction of $1,020,854."
CRAWFORD, MONTGOMERY, WALLKILL, SHAWANGUNK,

GARDINER AND MAMAKATING CENTRAL SCHOOL DISTRICT
NO. 1 (P. O. Pine Bush), N. Y.—BOND SALE—The $189,000 coupon or
registered building bonds offered May 7—V. 152, p. 2904—were awarded
to Roosevelt & Weigold, Inc., New York, as l^s, at a price of 101.82, a
basis of about 1.56%. Dated May 1, 1941 and due May 1 as follows:
$7,000 in 1942; $8,000 from 1943 to 1946, incl. and $10,000 from 1947 to
1961, incl. Other bids:

Bidder— Int. Rate Rate Bid
x George B. Gibbons & Co., Inc., and Adams,
McEntee & Co_ „ 1.60% 100.80

x Harris Trust & Savings Bank 1.70% 100.19
Blair & Co., Inc., and Bacon, Stevenson & Co IH% 101.426
Kidder, Peabody & Co., and Estabrook & Co._ 1 % % 101.26
Smith, Barney & Co lh% 101.139
C. F. Childs & Co.; Sherwood & Co., and First of
Michigan Corp. lh% 101.01

Manufacturers & Traders Trust Co. and Kean,
Taylor & Co 154% 100.777

Union Securities Corp - 154 % 100.76
Marine Trust Co. of Buffalo, and R. D. White
& Co 154% 100.698

A. C. Allyn & Co., Inc.; E. H. Rollins & Sons, Inc., :
and B. J. Van Ingen & Co., Inc 154% 100.444
x Bids were not considered as they did not conform with requirement for

interest rates in multiples of \i of 1%.

EAST ROCKAWAY, N. Y.—REFUNDING AUTHORIZED—H. D.
Yates, Deputy State Comptroller, reports that the State Department of
Audit and Control has approved the above municiplaity's proposal to issue
$10,000 refunding bonds, to mature March 1 as follows: $7,000 in 1947 and
$3,000 in 1948.: -V

HALF MOON (P. O. Waterford), N. Y.—BOND ISSUE DETAILS—
The $9,500 2% tax equalization bonds sold in March to the Manufacturers
& Traders Trust Co. ofBuffalo, at 100.088—V. 152, p. 2276,mature Feb. 15
as follows: $1,500 in 1942 and $2,000 from 1943 to 1946, inclusive.
HANCOCK, N. Y.—BONDS OFFERED—Vincent N. Ellwood, Village

Clerk, received sealed bids until 4p.m. (EST) on May 9, for the purchase
of $8,000 not to exceed 4% interest coupon or registered fire truck bonds
Dated May 1, 1941. Denom. $500. Due $1,000 yearly on Aug. 1 from
1941 to 1948, inclusive. Principal and interest (F-A) payable at the
First National Bank, Hancock.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O.
Lone Beach), N. Y.—REFUNDING AUTHORIZED—District's applica¬
tion for permission to refund $80,000 bonds has been approved by the
State Department of Audit and Control, according to H. D. Yates, Deputy
State Comptroller. The refunding bonds are to mature $8,000 yearly on
July 1 from 1952 to 1961 incl.

IRVINGTON, N. Y.—REFUNDING AUTHORIZED—The State De¬
partment of Audit and Control has approved a proposal to refund $43,000
bonds, according to H. D. Yates, Deputy State Comptroller. The refund¬
ing issue will mature May 1 as follows: $3,000 in 1944; $5,000,1945; $10,000
in 1947 and $5,000 from 1948 to 1952 incl.

NASSAU COUNTY (P. O. Mineola), N. Y.—REFITNDINQ AUTHOR¬
IZED—The State Department of Audit and Control has approved the
county's proposal to refund $500,000 bonds, with the refunding issue to
mature $100,000 annually on Jan. 1 from 1949 to 1953 incl.
ONONDAGA COUNTY (P. O. Syracuse), N. Y.—CERTIFICATE

SALE—The Chase National Bank and the National City Bank, both of
New York, jointly, have purchased an issue of $1,500,000 certificates of
indebtedness at 0.25% discount. Dated May 7, 1941 and due in six
months.

PELHAM MANOR, N. Y.—REFUNDING AUTHORIZED—The State
Department of Audit and Control has signed an order permitting the
municipality to refund $12,000 bonds. The new issue will mature $1,000
annually on Nov. 1 from 1946 to 1957 incl.
PINE HILL FIRE DISTRICT NO. 6 (P. O. Station E, Buffalo),

Cheektowaga, N. Y.—BOND OFFERING—Marshall Perry, District
Secretary, will receive sealed bids until 2p.m. (DST) on May 14, for the
purchase of $14,000 not to exceed 5% interest coupon or registered fire
alarm system bonds. Dated June 1, 1941. Denoms. $1,000 and $500.
Due June 1 as follows: $1,500 from 1942 to 1949, incl. and $1,000 in 1950
and 1951. Bidder to name a single rate of interest, expressed in a multiple
of M or l-10th of 1%. Principal and interest (J-D) payable at the Manu¬
facturers & Traders Trust Co., Buffalo, with New York exchange. Bonds
are direct general obligations of the district payable from unlimited taxes.
A certified check for $280, payable to order of John Eckert, District Trea¬
surer, is required. Legal opinion of Dillon, Vandewater & Moore of New
York City will be furnished the successful bidder.
POUGHKEEPSIE, N. Y.—BOND OFFERING—Jesse D. Wetsel, City

Treasurer, will receive sealed bids until 3 p. m. (DST) on May 16, for the
purchase of $325,000 not to exceed 5% interest coupon or registered bonds,
divided as follows:

$100,000 series I general bonds of 1941. Due June 1 as follows: $8,000
from 1942 to 1946, incl. and $10,000 from 1947 to 1952, incl.
Issued to pay city's share of Works Projects Administration
improvements. _ „ ■ __

75,000 Series II general bonds of 1941. Due June 1 as follows: $7,000
from 1942 to 1946, incl. and $10,000 from 1947 to 1950, incl.
Issued to pay a portion of city's local share of home relief for the
fiscal year 1941. > . , _ « * ...

150,000 general refunding series of 1941 bonds. Due June 1 as follows.
$5,000 from 1942 to 1945, incl. and $10,000 from 1946 to 1958, incl.

All of the bonds will be dated June 1, 1941. Denom. $1 000. Bidder to
name a single rate of interest, expressed in a multiple of A of or 1 10th
of 1 %. Principal and interest (J-D) payable at the Fallkill National Bank
& Trust Co., Poughkeepsie, or at the Chase National Bank, New York
City. No bids will be accepted for separate issues or separate maturities,
or at less than the par value of the bonds. The bonds are unlimited tax
obligations of the city and the approving legal opinion of Hawkins Dela¬
field & Longfellow of New York City will be furnished the successful bidder.
A certified check for $6,500, payable to order of the city, is required. 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 obligation under the contract to purchase
the bonds and in such case the; deposit accompanying his bid will be

. returned. —v-

ROCHESTER, N. Y.—NOTE OFFERING—Raymond ,V. Ellis. "City
Comptroller, will receive sealed bids until noon (DST) on May 13, for the
purchase of $766,000 notes, including $700,000 tax anticipation of 1940
and $66,000 municipal building. The notes will be dated May 20, 1941 and
mature Jan .20, 1942. Award will be made on the basis of the total interest
exist after deducting any premium. Only bids for all of the notes will be
considered and bidder must state rate of interest, denoms, desired and to
whom notes shall be made payable. They will be payable to bearer upon
request. Interest will be computed on the basis of 360 days to the year.
Notes will be drawn with interest and will be deliverable and payable to
the the Central Hanover Bank & Trust Co., New York City. Legal opinion
of Reed, Hoyt, Washburn & Clay of New York City that the notes are
valid and unlimited tax obligations of the city will be furnished the success¬
ful bidder.

SYRACUSE, N. Y.—NOTE SALE—'The issue of $325,000 notes offered
May 7 was awarded to the Chase National Bank of New York, at 0.16%
interest rate, plus a premium of $16. Dated May 9, 1941 and due 10,
1941. The Bank of the Manhattan Co., New York, second high bidder,
named a rate of 0.22% plus a premium of $8.
Other bids:
Bidder— . Int. Rate

First National Bank of Boston — 0,23%
Salomon Bros. & Hutzler..- 0-30%
Lincoln National Bank of Syracuse O.jp/o
Syracuse Trust Co—— — 0.40%
First Trust & Deposit Co. of Syracuse - 0.41 /0
WALES (P. O. Wales Center), N. Y.—REFUNDINGAUTHORIZED—

H. D. Yates, Deputy State Comptroller, reports that the State Department
of Audit and Control recently issued an order permitting the above taxing
unit to issue $3,000 refunding bonds, to mature Feb. 1 as follows: $1,000
in 1942; $500 in 1943 and 1944, and $1,000 in 1945. :

YONKERS, N. Y.—GOVERNOR SIGNS BOND ISSUE MEASURE—
Governor Herbert H. Lehman approved as Chapter 906. Laws of 1941, the
Condon Bill authorizing the city to issue up to $1,179,000 bonds to finance
a portion of the city's accumulated operating deficit and to pay judgments
and interest thereon, and providing for the sale of notes pending issuance or
he bonds. •- >■
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YORK, N. Y.—WATER ISSUE PUBLICLYOFFERED—The $200,000
YorkWater District bonds awardedMay 1 to Adams, McEntee & Co., Inc.,
New York, as 1 %a, at 100.389, a basis of about 1,73%, as reported in
—V. 152, p. 2905—were reoffered by the purchasers at prices to yield from
0.20% to 1.90%, according to maturity. The town's financial standing Is
unusually strong, according to the bankers, due to the fact that it has no
net debt, the current water issue being the only bonds outstanding. Other
bids at the sale were as follows:
Bidder— Int. Rate V. Rate Bid

Marine Trust Co. of Buffalo, and Little & Hop¬
kins, Rochester- 1.80% 100.135

Roosevelt&Weigold,Tnc1.80% 100.05
Stone &Webster and Blodget,Inc .... 1.80% 100.037
Union Securities Corp. and R. D. White & Co 1.90% 100.56
C. P. Childs& Co, and Sherwood & Co — 1.90% 100.47
jffi, H. Rolling & Sons, Inc.; A. C. Allyn & Co., Inc.
and B. J. Van Ingen & Co., Inc— 1.90% 100.444

Manufacturers & Traders Trust Co., Buffalo, and
DeorgeB.Gibbons &Co........ 1.90% 100.309

Blair&Co., Inc., and Bacon, Stevenson & Co 1.90% 100.17
Kidder,Peabody & Co 2% 101.198

NORTH CAROLINA
EDGECOMBE COUNTY DRAINAGE DISTRICT NO. 2 (P. O.

Tarboro), N. C.—BONDS SOLD TORFC—It is stated by W. E. Easteriing,
Secretary of the Local Government Commission, that the $1,36,000 semi¬
annual improvement bonds offered for sale without success on Jan. 3 have
been purchased by the Reconstruction Finance Corporation as 4s at par.

NORTH WILKESBORO. N. C.—BOND OFFERING—Sealed bids will
be received until 11 a. m. (EST) on May 13, by W. E. Easteriing, Secretary
of the Local Government Commission, at his office In Raleigh, for the
purchase of $20,000 water and sewer bonds. Dated May 1, 1941. Due
on May 1 as follows: $3,000, 1943: $7,000. 1944; $3,000, 1945;. $1,000,
1946 to 1949. incl.; $2,000, 1950, and $1,000, 1951, without option of prior
payment. There will be auction. Denom. $1,000; prin. and int. (M-N),
payable in lawful money in N, Y. City: coupon bonds not registerable;
general obligations: unlimited tax: delivery at place of purchaser's choice.
Bidders are requested to name the interest rate or rates, not exceeding

6% per annum in multiples of M of 1 %. Each bid may name one rate for

Eart of the bonds (having the earliest maturities) and another rate for thealance, but no bid may name more than two rates and each bidder must
specify in his bid the amount of bonds of each rate. The bonds will be
awarded to the bidder offering to purchase the bonds at the lowest interest
cost to the 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
bonds until their respective maturities. No bid of less than par and accrued
interest will be entertained.
Bids must be accompanied by a certified check upon an incorporated

bank or trust company, payable unconditionally to the order of the State
Treasurer for $400. The right to reject all bids is reserved. The approving
opinion of Storey, Thorndike, Palmer & Dodge, Boston, 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 .

SMITHFIELD. N. C.-BOND OFFERING—Resiled bids will be received
until 11 a. m. (EST) on May 13, by W. E. Easteriing, Secretary of the Local
Government Commission, at his office in Raleigh, for the purchase of$10,000
armory bonds. Dated March 1, 1941. Due $1,000 on March 1 in 1944 to
1953. without option of prior payment. There will be no auction. Denom.
$1,000; prin. and int. (M-S), payable in lawful money in N. Y. City:
coupon bonds registerable as to principal only; general obligations; unlimited
tax; delivery at place of purchaser's choice.
Bidders are requested to name-the interest rate or rates, not exceeding

6% per annum in mutinies of M 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
bonds until their respective maturities. No bid of less than par and accrued
interest will be entertained.
Bids must be accompanied by a certified check upon an incorporated

bank or trust company, payable unconditionally to the order of the State
Treasurer for $200. The right to reject all bids is reserved. The approving
opinion of Reed, Hoyt, Washburn & Clay, N. Y. 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 tax¬
able 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.

WHITEVILLE. N. C.—BOND SALE—The $15,000 coupon semi-ann.
sidewalk bonds offered for sale on May 6—V. 152, p. 2905—were awarded
to McAllister, Smith & Pate of Greenville, paying a premium of $1.78,
equal to 100.011. a net Interest cost of about 2.36%, on the bonds divided
as follows: $9,000 as 2 Ks. Hue on May 1, $1,000 in 1944 to 1950. and $2,000
in 1951: the remaining $6,000 as 2Ms, due $2,000 on May 1 in 1952 to 1954.

NORTH DAKOTA
COLFAX COMMON SCHOOL DISTRICT (P. O. Colfax), N. Dak.

—BOND SALE—The $18,000 semi-annual school bonds offered for sale
on May 5—V. 152, p. 2743—were awarded jointly to E J. Prescott & Co.,
and Piper, Jaffray & Hopwood, both of Minneapolis, as 2Ms. paying a
premium of $411, equal to 102.2S3, a basis of about 1.99%. Due $1,000
from July 1, 1942 to 1959 incl.
Runner-up was the Allison-Williams Co. ofMinneapolis, offering 102.222

on 2 Ha. .

KENMARE SCHOOL DISTRICT (P. O. Kenmare), N. Dak .—BONDS
DEFEATED—The City Auditor states that the voters turned down a
proposal to issue $30,000 construction bonds at an election held on May 3.

WARD COUNTY (P. O. Minot), N." Dak.—BOND SALE—The $130^
000 semi-annual refunding bonds offered for sale on May 3—V. 152, p. 2592
—were awarded to the State as 2M». paying a premium of $1,500, equal to
101.153, a basis of about 2.60%. Dated June 1, 1941. Due on Jan. 1 in
1943 to 1957: optional on and after Jan. 1,1952.
Kalman & Co. of St. Paul was the runner-up, offering 101.096 on 2 Ms.

OHIO
AKRON, Ohio—PROPOSED BOND ISSUE—City is understood to have

recently discussed a proposal to issue $700,000 water works bonds.

CASS VILLAGE SCHOOL DISTRICT (P. O. Shiloh), Ohio—BOND
OFFERING—N. N. Ruckman, District Clerk, will receive sealed bids until
6 p. m. on May 19 for the purchase of $4,000 not to exceed 4% interest
building bonds. Dated May 1, 1941. Denom. $400. Due $400 on May
1 and Nov. 1 from 1942 to 1946, incl. Rate of interest to be expressed in a

multiple of M of 1% and payable M-N. A certified check for $500, payable
to order of the Board of Education, is required.

CINCINNATI, Ohio—PROPOSED REFUNDING—The Board of Sink¬
ing Fund Trustees has recommended the refunding of $4,440,000 of the
total of $6,000,000 subway bonds issued Jan. 2, 1917, and callable Jan. 2,
1942. The difference of $1,560,000 would be provided for from cash to be
available at the optional date. The bonds carry a maturity date of 1967
and consist of $2,430,000 5s and $3,570,000 5Ms. Partial refinancing at
lower interest cost would result in a saving of more than $3,500,000, ac¬
cording to G. Andrews Espy, President of the sinking futod board. The
sinking fund itself holds $2,650,000 of the bonds, it was reported.

MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SALE—
The $675,000 coupon series I refunding bonds offered May 8—V. 152,
p. 2743—were awarded to Van Lahr, Doll & Isphording, Provident Sav¬
ings Bank & Trust Co., Weil, Roth & Irving Co. and Walter, Woody &
Heimerdinger, all ofCincinnati, as 2Hs, at par plus a premium of $5,946.75,

equal to 100.881, a basis of about 1.34%. Dated May 1, 1941 and due as
follows: $32,500 May 1 and Nov. 1,1942; $33,000 May 1 and Nov. 1,1943.
and $34,000 May 1 and Nov. 1 from 1944 to 1951, incl. Second high bid
of 100.445 for 1 Ha was made by a group composed of Stranahan, Harris
& Co., Ryan, Sutherland & Co. and First of Michigan Corp. . ^

NORWOOD, Ohio—BOND OFFERING—A.. M. Schoneberger, City
Auditor, will receive sealed bids until noon (EST) on May 19 for the pur¬
chase of $14,000 4% coupon bonds, divided as follows:
$9,000 incinerator bonds. Due Oct. 1 as follows: $1,000 in 1942 and $2,000

from 1943 to 1946 incl.
5,000 parks, playground and equipment bonds. Due $1,000 on Oct. 1

from 1942 to 1946 incl.
_ _

All of the bonds will be dated April 1, 1941. Denom. $1,000. Bidder
may name a different rate of interest provided that fractional rates are ex¬
pressed in a multiple of M of !%■ Prin. and int. (A-O) payable at the
First National Bank, Norwood. All bidders must satify themselves as to
the validity of the bonds before submitting offers. Payment for and de¬
livery of bonds to be made at City Auditor's office. The favorable final
opinion of Peck, Shaffer, Williams & Gorman of Cincinnati will be furnished
the successful bidder at his own expense. A certified check for 5% of the
bonds bid for, payable to order of the City Treasurer, is required.

OBERLIN, Ohio—BOND SALE—The $45,000 light plant extension
bonds offered May 6—V. 152, p. 2744—were awarded to Field, Richards
& Co. ofCleveland, as 1 Ms. at par plus a premium of $358, eaual to 100.795,
a basis of about 1.34%. Dated July 1, 1941 and due $5,000 annually on
Sept. 1 from 1942 to 1950, incl. Second high bid of 100.701 for lMs, was
made by VanLahr, Doll & Isphording of Cincinnavi.
Other bids were as follows:
Bidder— ' Int. Rate Premium

Stranahan, Harris & Co., Toledo 1M% $264.00
Pohl & Co., Inc., Cincinnati. ... 1 H% 126.00
BancOhio Securities Co., Columbus 1M% 90.00
Ryan, Sutherland & Co., Toledo — 1M% 87.00
J. A. White & Co., Cincinnati 1M% 352.00
State Teachers' Retirement, Columbus 2% 460.00
Peoples & Oberlin Banks, Oberlin 2% 25.00
PLYMOUTH VILLAGE SCHOOL DISTRICT, Ohio—BOND SALE

•—The $47,500 coupon building and improvement bonds offered May 2—
V. 152, p. 2592—were awarded to the Farmers Savings & Trust Co. of
Mansfield, as 2s, at par plus a premium of $232.50, equal to 100.489, a basis
of about 1.95%. Dated June 1, 1941 and due $900 on June 1 and $1,000
Dec. 1 from 1942 to 1966, incl. Other bids:
Bidder— Int. Rate Rate Bid

Farmers State Bank New Washington, 2% 100.01
Seasongood & Mayer 2 M % 102.107
Weil, Roth & Irving Co.. 2M% 101.52
Field. Richards A Co 2 M% 101.45
BancOhio Securities Co 2 M % 101.38
Charles A. Ilinsch & Co 2 M % 101.20
VanLahr, Doll & Isphording 2M% 101.07
Stranahan, Harris & Co., Inc — 2 M% 100.888
Peoples National Bank, Plymouth 2M% 100.842
Ryan, Sutherland & Co ^M% 100.787
Richland Trust Co., Mansfield 2M% 100 23
Citizens Bank, Shelby—... 2M% Far
READING (P. O. Cincinnati), Ohio—BOND OFFERING—George

Luedeke, City Auditor, will receive sealed bids until noon on May 17 for
the purchase of $300,000 not to exceed 3% interest electric light and power
plant first mortgage revenue bonds. Dated May 1. 1941. Denom. $1,000.
Due $20,000 yearly on Nov. 1 from 1942 to 1956 incl.
Bonds maturing after May 1, 1948, are callable as a whole or in part,

on said date or on any interest payment date thereafter in the inverse
order of their maturity, with bonds of the same maturity to be determined
by lot. Provided, however, that any bonds called for redemption prior
to May 1, 1951, shall be redeemable at a price of 101 and accrued interest,
and on said date and thereafter at par and accrued interest. Rate of
interest to be in a multiple of H of 1%. Issued for the purpose of extending
and improving the existing municipally owned electric light and power
plant and system by enlarging, remodeling and reconstructing the present
building and increasing the generating facilities of said plant by the purchase
and installation of additional equipment for the generation of electricity.
Authority: Article XVIII, Section 12 of the Constitution of Ohio, and under
and in accordance with Ordinance No. 251-1941 of the City passed on April
11. 1941. The bonds are payable solely out of the revenues of the munici¬
pally owned electric light and power plant and system after provision only
for the operation and maintenance expenses thereof, and are not general
obligations of the City. The bonds will be sold to the highest bidder for
not less than the par value thereof and accrued interest. All bids must
state the number of bonds bid for and the gross amount of the bid and ac¬
crued interest to date of delivery. Inasmuch as the City has incurred
certain expenses in connection with the preparation of the legislation, the
Trust Indenture and the printing of the bonds, each bidder must include,
in addition to the amount of bonds bid for plus accrued interest and pre¬
mium, if any, the sum of $1,000 to cover such expenses. No conditional
bids will be received. The approving opinion of Peck, Shaffer, Williams
& Gorman, of Cincinnati, will be furnished to the successful bidder without
cost. All bids must be submitted upon blanks to be furnished for that
purpose by the City Auditor upon application to him. Enclose a certified
check for 1% of the bonds bid for, payable to the City
SOUTH EUCLID, Ohio—NOTE OFFERING—Paul H. Prasse, City

Clerk, will receive sealed bids until noon on May 19 for the purchase of
$6,950 1 H% tax anticipation notes. Dated April 1, 1941. One bond for
$950, others $1,000 each. Due Jan. 1 as follows: $950 in 1942 and $1,000
from 1943 to 1948, incl. Subject to call on any interest payment date.
Interest J-J. Bidder may name a different rate of interest expressed in a
multiple of H of 1%. A certified check for 1 % of the notes bid for, payable
to order of the city, is required.

STEUBENVILLE, Ohio—BOND SALE—The $135,000 Wells Run
storm sewer (city portion) bonds offered May 5—V. 152, p. 2744—were
awarded to Brain. Bosworth & Co. of Toledo, as 1 Ms, at par plus a premium
of $13.50. equal to 100.01, a basis of about 1.248%. Dated May 15, 1941
and due Nov. 15 as follows: $13,000 from 1942 to 1946 incl. and $14,000
from 1947 to 1951 incl. Other bids included the following:
pidifor—- i Int. Rate Rate Bid

BancOhio Securities Co .... 1H% 101.167
Halsey, Stuart & Co., Inc.. 1 H% 101.109
TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor, will

receive sealed bids until noon on May 27 for the purchase of $55,800 3%
coupon park improvement bonds. Dated June 1, 1941. One bond for
$800, others $1,000 each. Due June 1 as follows: $5,800 in 1943, $6,000
from 1944 to 1948, incl., and $5,000 from 1949 to 1952. incl. Bidder may
name a different rate of interest provided that fractional rates are expressed
in a multiple of M of 1%. Principal and interest (J-D) payable at the
Chemical Bank & Trust Co., N. Y. City. All proceedings incident to the
proper authorization of this issue will be taken under the direction of a bond
attorney, whose opinion as to the legality of the bonds may be procured
by the purchaser at his expense. Said bonds may be exchanged for bonds
registered as to principal and interest at the request of the owner. Enclose
a certified check for 1% of the amount of bonds bid for, payable to the
Commissioner of the Treasury. . ^ :

WAUSEON, Ohio—BOND OFFERING—Robert R. Miley, Village Clerk,
will receive sealed bids until noon on June 6 for the purchase of $8,500 3H%*
coupon improvement bonds. Dated May 1, 1941. One bond for $500)3
others $1,000 each. Due Nov. 1 as follows: $1,500 in 1942; $2,000 from^
1943 to 1945 incl. and $1,000 in 1946. Bidder may name a different rate"*
of interest provided that fractional rates are expressed in a multiple of M
of 1%. Int. M-N. A certified check for $850, payable to order of the
village, is required. /- • ; ;r'yi';1

OKLAHOMA
JONES CITY, Okla.—BOND SALE—The $15,000 coupon gas system

bonds offeredTor sale on April 30—V. 152, p. 2744—were purchased by the
First National Bank of JoDes, as 6s at par, reports the Town Clerk. Due
$1,000 jr^i J945 to 1959 incl.
OKLAHOMA CITY, Okla.—WATER BOND SALE AGAIN AT¬

TACKED—A taxpayers suit filed in the District Court recently charged
that Mayor Hefner's successful efforts to complete the sale of $6,911,000
in Upper Bluff creek water bonds constituted wrongful collusion with a
bond syndicate to control sale of the bonds.
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Filed in the name of Tom Foster, veteran foe of the project, the suit
seeks recovery of $484,671 in "excess interest" and an equal amount for
FOSter, , •' - :y ' , ,

The petition, filed by Ross N. Lillard, attorney for the old school board,
named Hefner, C. Edgar Honnold, local representative of the bond syndi¬
cate which bought the bonds, the Halsey Stuart Co., national bond house
in the syndicate "and others unknown."
It charged that they "wrongfully, unlawfully and in collusion sought to

control and did control sale of the said bonds by chilling and stifling the
bidding and . . did prevent other firms from bidding . . ."
It alleged that Honnold, acting for himself and the Halsey Stuart Co.,
furnished or caused to be furnished certain monies" to pay J. Edward
Jones, bond opponent, to dismiss a suit which had been blocking sale of
the bonds. :K'
This, the petition charged, was done "with the full knowledge and appro¬

val * of Mayor Hefner.
Defendants named in the suit are the city, Mayor Hefner, all members

or the city council except G. A. Stark. Ward Four; C. Edgar Honnold and
the Halsev-Stuart Co. It cites that the council and mayor failed to bring
the suit when petitioned by Foster and 10 other taxpayers.

OKLAHOMA CITY, Okla.—CITY BONDS BID SCHEDULED—It is
reported that Ollie Black, City Treasurer, on behalf of the Sinking Fund,
will submit a bid for the $560,000 block of the total $982,000 airport bonds
scheduled for sale on May 13—V. 152, p. 2906. ,

WAKITA SCHOOL DISTRICT (P. O. Wakita), Okla.—BOND
OFFERING—It is stated that sealed bids will be received by Gladys Bilder-
beck, District Clerk, until 2 p. m. on May 12, for the purchase of $14,400
building bonds. Bidders are to name the rate of interest. Due $1,000
in 1944 to 1957 and $400 in 1958. A certified check for 2% of the bid is
required.

OREGON
CORVALL1S, Ore.—BONDS VOTED—The City Recorder states that

the voters approved the issuance of $75,000 airport bonds at an election
held on April 30. No date of sale has been scheduled.

HOOD RIVER COUNTY SCHOOL DISTRICT (P. O. Hood Rover),
Ore.—BOND OFFERING—Sealed bids will be received until 8 p. m. on
May 14, by W. N. Weber, District Clerk, for the purchase of a $35,000
issue of school bonds. Interest rate is not to exceed 6%, payable J-D.
Dated Tune 1, 1941. Due $5,000 on June 1 in 1945 to 1951. The approv¬
ing opinion of Teal. Winfree. McCulloch. Shuler & Kelley of Portland,
will be furnished. Prin. and int. payable at the County Treasurer's office
or at the fiscal agency of the State in New York. Enclose a certified check
for $500.

PENINSULAR DRAINAGE DISTRICT NO. 1 (P. O. Portland),
Ore.—BONDS SOLD-—The Secretary of the Board or Supervisors states
that $10,000 4% semi-annual drainage bonds were offered for sale on May 5
and were awarded to Fordyce & Co. of Portland.

PENNSYLVANIA
DAUPHIN COUNTY (P. O. Harrisburg), Pa.—BOND OFFERING—

J. Montgomery Trace, County Comptroller, will receive sealed bids until
1 p. m. (EST) on May 27 for the purchase of $1,700,000 1, l\i, 1*4, 1%.
2,2Mt2Y2,2% or 3% coupon series B courthouse bonds. Dated June 1,
1941. Denom. $1,000. Due June 1 as follows: $60,000 from 1944 to 1948,
incl.; $70,000. 1949 to 1953. incl.: $75,000, 1954 to 1957. incl.; $80,000,
1958 to 1961, incl.: $85,000 from 1962 to 1965, incl. and $90,000 in 1966.
Bidder to name a single rate of interest for all of the bonds. >
Registerable as to principal only. The bonds and the interest thereon

will be 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 law of the Commonwealth, all of which taxes the County
assumes and agrees to pay. The bonds will be sold to the highest respon¬
sible bidder, provided such bid is not less than par and accrued interest.
These obligations will be payable from unlimited ad valorem taxes. The
enactment at any time prior to the delivery of the bonds of Federal legis¬
lation 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. These bonds are issued subject to the favorable opinion of Townsend,
Elliott & Munson, of Philadelphia, and to the approval of the Department
of Internal Affairs. Enclose a certified check for 2% of the par value of
the bonds bid for, payable to the County Treasurer.

FLEETWOOD, Pa.—BOND SALE—The $20,000 coupon improvement
bonds offeredMay 5—V. 152, p. 2431—were awarded to Glover <fc McGregor
of Pittsburgh. Dated April 1, 1941 and due $5,000 on April 1 in 1946,
1951, 1956 and 1961.

MERCER SCHOOL DISTRICT (P. O. Mercer), Pa.—BOND SALE—
The $21,000 coupon school addition bonds offered May 2—V. 152, p. 2593—
were awarded to Singer, Deane & Scribner of Pittsburgh, as 1 Hs, at par

Slus a premium of $458, equal to 102.18, a basis of about 1.54%. Datedlay 1,1941, and due $1,000 on May 1 from 1942 to 1962, incl. Other bids:
Bidder— ' Int. Rate Premium

Philip J. Davidson X%% $240
S. K. Cunningham & Co 2% 345.45
Phillips, Schmertz & Co - 2% 276.70
E. H. Rollins & Sons, Inc 2% 238.77
Elmer E. Powell & Co--._ 2% 138.60
First National Bank ofSharon...———2% 126.53
Burr & Co— - - - . 2\i% 247.70

MILFORD, Pa .—BOND SALE—The $7,000 Hartford Street bonds of¬
fered May 5—V. 152, p. 2593—were awarded to the First National Bank
ofMilford, as 2Ms. at par. Dated June 15, 1941 and due $1,000 on Dec. 15
from 1942 to 1948 incl. Callable in whole or in part at par on any interest
date, with 30 days' notice to the holders thereof. Other bids:
Bidder— Int. Rate Rate Bid

GIover&MacGregor-.....—-.,..—2H% 100.375
Philip J. Davidson .2H% 100.02
First National Bank ofNewfoundland----.-- 3% 100.214
OIL CITY, Pa.—BOND SALE—The $105,000 coupon refunding bonds

offered May 7—V. 152, p. 2745—were awarded to the Union Trust Co.
of Pittsburgh as Is at a price of 100 29, a basis of about 0.93%. Dated
May 15,1941, and due $15,000 annually on May 15 from 1942 to 1948, incl.
Second high bid of 100.279 for Is was made by Wood, Struthers & Co. of
New York. /.;i -':v;.;

. PHILADELPHIA, Pa .—EARLY DECISION EXPECTED IN RE¬
FINANCING OPERATION—A meeting of the City Council and fiscal
officers was scheduled for May 9 at which a decision on the proposed bond
refunding program was expected to be made. The Drexel-Lehman pro¬
posal has been revised by cutting interest rates on the proposed new bonds
and lowering the principal amount to be refunded from $136,360,000 to
$131,115,000, according to report.
INCOME GAINS CREDITED TO DEFENSE PROGRAM—The national

defense program has plumped an extra million dollars directly into the
City Treasury thus far this year and is generally credited with indirectly
adding another million. Most susceptible of the city taxes to increased
business activity is the 1M% wage tax, and during the first four months of
?he year (this levy brought in $5,319,183, a gain of $1,094,704 or 26% over
chat of a :Tegr ago. Receipts from all sources, including special and privilege
..axes agg^gated $55,656,189 against $53,259,236 a year ago, a gain of
$2,396,953. A good part of this additional gain is due to the higher in¬
dustrial activity brought about by the defense program. In budget esti¬
mates of receipts for this year, the wage tax expected to produce $17,000,000
against $16,283,820 in 1940. The current rate of increase, if maintained
should make it rather easv to meet the projected total.
Collections from general revenue sources in the four months' period

amounted to $36,994,524 compared with $35,271,630 a year ago.^ City
realty tax payments showed an increase of $650,000 over a year ago,
totaling $25,691,085 and school tax receipts were $17,706 "78, increase
of .$500,000. Personal property payments were down slightly, amounting
to $342,287 against $345,600. Delinquent payments also reflex i the in¬
creased prosperity in the Philadelphia district, delinquent city realty pay¬
ments increasing to $1,479,953 from $1,321,553. Delinquent school re¬
ceipts were $955,287 against $777,783. Delinquent personal property
payments dipped slightly to $24,824 from $27,272. Payments of privilege

and special taxes (which includes the wage tax) were $5,776,474 compared
with $4,638,948.
Water rent collections lagged during the first four months but are ex¬

pected to show a sharp pick-up during May, which is the last month for
payment of this tax without incurring penalties. Water rent receipts for
four months were $3,046,153 compared with $3,301,409 a year ago.

PHILADELPHIA, Pa.—BONDS PUBLICLY OFFERED—A block of
$662,000 3 bonds was offeredMay 8 by Schmidt, Poole & Co.; Dolphin
& Co., Inc.; Butcher & Sherrard, and Yarnall & Co., all of Philadelphia.
The bonds, which are due July 1, 1986, callable July 1, 1956, were priced
to yield 1.90% to the callable date.
* PITTSBURGH, Pa.—BOND OFFERING—Edward R. Frey, City Comp^
troller, will receive sealed bids until 10 a. m. (EST) on May 20 for the pur.
chase of $1,750,000 not to exceed 4% interest coupon general public im
provement bonds. Dated May 1, 1941. Denom. $1,000. Due May 1
as follows: $88,000 from 1942 to 1960, incl., and $78,000 in 1961. Bidder
to name a single rate of interest for all of the bonds. Interest payable
semi-annually on May and Nov. 1 in each year during the term thereof,
without deduction for any taxes whicn may be levied on said bonds, or on
the debts secured thereby by the Commonwealth of Pennsylvania, pursuant
to aDy present or future law (except succession, estate, inheritance and gift
taxes), the payment of which taxes will be assumed by the city. The bonds
will be coupon bonds either printed or engraved, as the purchaser may
specify, exchangeable at the City Comptroller's office at the option of the
holder at any time for a registered bond or bonds of the same maturity and
denomination or a multiple thereof, not exceeding the aggregate principal
amount of the coupon bond or bonds surrendered in exenange therefor.
Unless all bids are rejected, the bonds will oe sold to the highest responsible
bidder complying with the terms of sale. No bid at less than par and
accrued interest from the date of the bonds to the date of delivery will be
accepted. The bonds will be delivered to the purchaser by the City
Comptroller at his office. The city reserves the right to deliver to the
successful bidder a temporary typewritten or printed bond or bonds for the
aggregate principal amount of the bonds wnich shall be substantially in the
same form as tne definitive bonds with appropriate omissions, insertions and
variations as may be required. Until their exchange for definitive coupon
bonds, the temporary bonds shall be in full force and effect, according to
their terms. Bids must be made upon blank forms which may be obtained
from the City Comptroller upon request. The successful bidder will be
furnished with the opinion of Reed, Smith, Shaw & McClay of Pittsburgh,
that the bonds are direct and general obligations of the city, payable both
as to principal and interest from ad valorem taxes, without limitation as
to rate or amount on all real property legally taxable therein. Enclose a
certified check for 2% of the principal amount of bonds bid for, payable
to the city. ■ ■■}:■;■ /: '', \

SHARPSBURG SCHOOL DISTRICT, Pa.—BOND SALE—The
$30,000 coupon school bonds offered May 5—Y. 152, p. 2745—were awarded
to Singer, Deane & Scribner of Pittsburgh, as 1?^8, at par plus a premium
of $251, equal to 100.836, a basis of about 1.59%. Dated May 1, 1941 and
due $3,000 annually on May 1 from 1942 to 1951 incl. Second high bid of
100.775 for l^s was made by S. K. Cunningham & Co. of Pittsburgh.

WILKES-BARRE, Pa.—BOND OFFERING—Lucius K. Eldridge, City
Clerk, will receive sealed bids until 10 a. m. (EST) on June 3 for the pur¬
chase of $110,000 1, 1H, 1M, Wx, 2, 2H, 2M. 2% or 3% coupon, regis¬
terable as to principal only, funding bonds. Dated June 1, 1941. Denom.
$1,000. Due June 1 as follows: $5,000 from 1945 to 1947, incl.; $10,000,
1948 and 1949; $15,000, 1950 and 1951; $10,000, 1952; $20,000 in 1953 and
$15,000 in 1954. Bidder to name a single rate of interest for all of the bonds.
Principal and interest 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 law of the Commonwealth, all of which
taxes the city assumes and agrees to pay. These obligations will be pay¬
able from ad valorem taxes within the taxing limitations placed by law upon
cities of the third class. The bonds will be sold to the highest responsible
bidder, provided such bid is not less than par and accrued interest.
A certified check for 2% of the bonds bid for, payable to order of the City

Treasurer, is required. Bonds will be issued subject to favorable legal
opinion of Townsend, Elliott & Munson, of Philadelphia, and approval
of the Pennsylvania Department of Internal Affairs. 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 pur¬
chaser 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.

SOUTH DAKOTA
WEBSTER, S. Dak.—BOND OFFERING—Both sealed and oral bids

will be received by Frank Gruby, City Auditor, until May 14, at 7 p. m.,
for the purchase of $25,000 coupon city hall bonds. Interest rate is not to
exceed 4%, payable M-N. Denom. $1,000. Dated May 1, 1941. Due
on May 1 as follows: $2,000 in 1942 to 1951 and $1,000 in 1952 to 1956.
Bonds maturing in 1952 to 1956 are subject to option of prior payment on
any interest paying date on or after May 1,1947. Bidders to name the rate
of interest. Prin. and int. payable at any suitable bank or trust company
designated by the successful bidders. All bids must be unconditional and
no bid for less than par and accrued interest will be considered. These
bonds were approved by the voters at an election held on Feb. 11. The
city will furnish the printed bonds and the approving opinion of Fletcher,
Dorsey, Barker, Colman & Barber of Minneapolis, both without cost to
the purchaser. A certified check for $1,000, payable to the City Treasurer,
is required.

TENNESSEE
COLUMBIA, Tenn.—BOND SALE—The $425,000 issue of water works

revenue bonds offered for sale at public auction on May 6—V. 152, p. 2907—-
was awarded to a group composed of the Equitable Securities Corp., the
Cumberland Securities Corp., and Jack M. Bass & Co., all of Nashville,
at a net interest cost of about 2.67%, according to Mayor Sloan. Dated
May 1, 1941. Due on May 1 in 1943 to 1970, certain bonds optional prior

^T^Tbonds were awarded at par, divided as follows: $52,000 maturing
May 1, $10,000 in 1943 to 1945, $11,000 in 1946 and 1947, as 4s; $88,000
maturing May 1, $11,000 in 1948. $1.2,000 in 1949 and 1950, $13,000 in
1951 to 1953, $14,000 in 1954, as 2^s, $91,000 maturing May 1, $14,000
in 1955, $15,000 in 1956 to 1958, $16,000 in 1959 and I960, as 2Hs, and
$194,000 maturing May 1, $17,000 in 1961 and 1962, $18,000 in 1963 and
1964, $19,000 in 1965, $20,000 in 1966 and 1967, $21,000 in 1968, and
$22,000 in 1969 and 1970, as 2%s. _- —

JACKSON, Tenn.—BOND OFFERING—The City Council announces
that sealed bids will be received until May 14, for the purchase of $30,000
refunding bonds. V.V":',/ ; V.v
NASHVILLE, Tenn.—BOND OFFERING—Sealed bids will be received

until 10 a m. on May 20, by R. L. Woodward, City Clerk for the purchase
of $200 000 coupon street and sewer improvement of 1941 bonds. Interest
rate is not to exceed 3%, payable A-O. Dated April 1, 1941. Denom.
$1 0OO. Due April 1 as follows: $4,000 in 1942 to 1946 and $12,000 in
1947 to 1961. Rate of interest to be in a multiple of % of 1%, and must be
the same for all of the bonds. Principal and interest payable at the City
Treasurer's office or at the Chase National Bank, New York. Iasued for
the purpose of constructing and improving streets, sewers, sidewalks,
gutters and curbing of the city, and are declared by law to be the absolute
and general obligation of the city and an unlimited general tax levy for their
payment is required by law and authorized by resolution. It is provided
by Section 1088 of the Code of Tennessee, enacted by the General As¬
sembly of 1931, that neither the principal nor the interest of said bonds
will be taxed by the State, or by any county, or muni/cipality thereof. The
oonds, with the privilege of registration as to principal in New York, will
be certified as to genuineness and legality by Chapman & Cutler of Chicago,
a copy of whose opinion will be furnished the purchasers without charge.
All bids must be upon blank forms which will be furnished by the above
City Clerk. The bonds will be awarded on the lowest coupon rate bid,
and the highest premium on such low rate. No bids for less than par will ■■
be considered. Delivery at the American National Bank, Nashville, as
trustee, at as early a date after sale as may be required for printing and
proper certification. Enclose a certified check for 2% of the face value
of the bonds bid on.

W WARRENICOUNTY (P. O. McMinnville), Tenn.—BOND ELECTION
It is reported that an election will be held on May 15 to have the voters

pass on the issuance of $125,000 school improvement bonds.
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TEXAS
BONHAM, Texas—PRE-ELECTION SALE—A $60,000 Issue of 3%

semi-annual general obligation airport bonds is said to have been purchased
by Garrett & Co, of Dallas, subject to the outcome of an election scheduled
for May 15. Dated May 15. 1941. Due on May 15 as follows: $2,000 in
1943 to 1951. $3,000 in 1952 and 1953, and $4,000 in 1954 to 1962; callable
on and after May 15, 1955.

CHIRENO INDEPENDENT SCHOOL DISTRICT (P. O. Chireno),
Texas—BONDS SOLD—It is reported that $20,250 4% semi-annual re¬
funding bonds have been purchased by the Commercial National Bank of
Nacogdoches. < 1

DALLAS COUNTY (P. O. Dallas), Texas—BOND BIDS INVITED—
Preparing to wind up negotiations for right-of-way on 17 projects/for which
a county-wide bond issue was voted in 1939, the Commissioners' Court is
said to have advertised for bids for the sale of the remaining $150,000 of
the original $750,000 voted.
Commissioners turned down a proposal of an individual firm which offered

an interest rate of 1.75% at a private sale, and threw open the gates for
competitive bidding. They expressed hopes of obtaining the cheapest
interest rate in the history of the county, possible 1.5%.
FANNIN COUNTY (P. O. Bonham), Texas—BONDS SOLD—It is

stated by O. L. Couch, County Judge, that $200,000 road and bridge bonds
were offered for sale on May 6 and were awarded to R. K. Dunbar & Co. of
Austin. Due in from 1 to 20 years.
Pondrom & Co. of Dallas was the second highest bidder.

GALVESTON, Texas—MATURITY—The City Secretary states that
the $150,000 3%% semi-ann. Stewart Beach Park revenue bonds sold at
par to Louis Pauls & Co. of Galveston, as noted—V. 152, p. 2745—are due
on Feb. 1 as follows: $7,000 in 1946 and 1947, $8,000,1948 to 1950, $9,000,
1951 to 1953. $10,000, 1954 to 1956, and $11,000 in 1957 to 1961; callable
as a whole or In part after 10 years, in inverse order, at par.

HARRIS COUNTY (P. O. Houston), Texas—BOND OFFERING—
Sealed bids will be received until 11 a. m. on May 14 by H. L. Washburn,
County Auditor, for the purchase of $750,000 road and bridge, series A,
1941, coupon bonds. Dated June 10. 1941. Due on June 10 as follows:
$35,000 in 1942 to 1951 and $40,000 in 1952 to 1961. Internet rate to be
determined by the successful bid, which bid cannot be less than par and
accrued interest to date of delivery. No split-rate bid considered. Bids
are to be on the prescribed form. Legal opinion by Clay, Dillon, & Vande-
water of New York. A certified check for 2% of the bid is required.

HARRIS COUNTY (P. O. Houston) Texas—BONDS VOTED—It Is
stated by Roy Hofheing, County Judge, that at the election held on May 3
the voters approved the issuance of the $5,400,000 road improvement bonds
by a count of 4,249 to 1,740.

HIDALGO COUNTY ROAD DISTRICT NO. 6 (P. O. Allen), Texas
—BOND EXCHANGE CONTRACT—We are informed by the State Invest¬
ment Co. of Fort Worth, that they have entered into a contract with Hidalgo
County to exchange $867,000 district, series 1935 refunding bonds, dated
April 1, 1935, and has forwarded to all known holders of bonds an offer of
exehange. The outstanding bonds bear 4% interest to March 31, 1942,
5% until March 31, 1945, and 514% thereafter, and mature from April 1,
1947 to 1965, optional now on any interest date at 100 and accrued interest.
The refunding plan provide*, for the issuance of $857,000. series 1941 re¬

funding bonds, dated April 1, 1941 and due serially with the following
coupon rates: $270,000.3 Vi % bonds due April 1, 1942 through 1951, without
option of prior payment, $213,000 3K% bonds due 1952 through 1957,
without option of prior payment, and $374,000 4% bonds due 1958 through
1965, optional on Oct. 1, 1956, on 30 days prior notice and on any interest
paying date thereafter on 30 days prior notice. The resolution authorizing
the refunding provides for the cancellation after purchsae or call of the
remaining $10,000 bonds.
Bondholders desiring to exchange their securities for 1941 refunding

bonds of the district are asked to execute the exchange agreement and
forward it to The State Investment Company.

HILLSBORO, Texas—BOND SALE—1The $72,000 issue of refunding
of 1941 bonds offered for sale on April 25—V. 152, p. 2745—was awarded
to a syndicate composed of the Columbian Securities Corp. of San Antonio,
Watson, Lynch & McEvoy of Dallas, and the Dunne-Israel Co. ofWichita,
paying a premium of $555.55, equal to 100.771, a net interest cost of about
2.57%, on the bonds divided as follows: $42,000 as 2)4*, due on May 1;
$4,000 in 1942 to 1949. $5,000 in 1950 and 1951; the remaining $30,000 as

2Mb, due $5,000 on May 1 in 1952 to 1957.

HOUSTON, Texas—BOND REFUNDING AUTHORIZED—'The City
Council is said to have adopted an ordinance authorizing Mayor Neal
Pickett to enter into a contract with a syndicate of Houston bond firms
for refunding $715,000 in outstanding Coliseum bonds in a move designed
to save the city approximately $106,000 in interest charges over the life
of the bonds. The ordinance was passed subject to the approval of City
Controller W. H. Maunsell, but this was a technicality as Council was as¬
sured by the legal department that Mr. Maunsell had approved the deal
and was the leader in working it out. Mayor Pickett pointed out that
Mr. Maunsell has been working on the refunding proposition for more than
a year and that since January he, Norman Beard, executive assistant to the
Mayor, and City Attorney Cutrer have been working on it together. The
proposal was recommended by the Mayor.
The details of the provisions of the ordinance and the plan of procedure

was explained to Council by C. D, Jessup, Jr., assistant city attorney.
The bond firms to receive the refunding contract include Moroney & Co.,
Mahan, Dittmar & Co. and Milton R. Underwood & Co. *
The bonds issued for the building of the Coliseum three years ago are

4% bonds and are owned by the Reconstruction Finance Corporation.
Mr. Jessup explained. The $715,000 in bonds now remaining will be paid
out in 1956. The plan calls for the bonds to be sold at their full value by
the RFC to the Houston syndicate, after which the city would issue the
same amount of Colisuem refunding bonds bearing only 214% interest.
These bonds would then be sold by the Houston syndicate.

_ HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston),
Texas—RFC BOND CONTRACT—It is stated by H. L. Miils, Business
Manager of the Board of Education, that the Reconstruction Finance
Corporation has contracted to purchase at par a $550,000 issue of 4%
semi-ann. stadium and field house bonds. Due on March 15 in 1944 to
1971.

JACKSONVILLE, Texas—BOND SALE—The $75,000 coupon semi-
ann. water works improvement oonds offered for sale on May 5—V. 152,
p. 2907—were awarded to Callihan & Jackson of Dallas, as 2>£s, paying a
price of 99.333, a basis of about 2.57%. Due on Feb. 15 in 1942 to 1958
incl.

MOUNT VERNON, Texas—MATURITY—It is stated that the $70,000
4% semi-ann. refunding bonds exchanged with the original holders through
C.N. Burt & Co. of Dallas, as noted—V. 152, p. 2908—are due on April 1
as follows: $1,000 in 1942 to 1946, $1,500, 1947 to 1950, $2,000, 1951 to
1955, $2,500, 1956 to 1959, $3,000, 1960 to 1962, $3,500, 1963 to 1966, and
$4,000 in 1967 to 1970.

REINHARDT COMMON SCHOOL DISTRICT NO. 16 (P. O. Dallas).
Texas—BONDSALE DETAILS—It is stated that the $35,000 construction
bonds sold at par to the State Board of Education, as reported —V. 152,
p. 2746—were purchased as follows: $9,000 as 3s, due as follows: $500 in
1941 and 1942. and $1,000 in 1943 to 1950, the remaining $26,000 as 3 Ids,
due $1,500 in 1951 to 1960, $2,000, 1961 to 1964, and $3,000 in 1965.

SINTON, Texas—BONDS SOLD—The City Secretary states that $200,-
000 4% semi-ann. flood control bonds have been purchased by the Ranson-
Davidson Co. of San Antonio, paying a price of 102.00. Due on March 10
in 1943 to 1959. These bonds are said to be part of a total issue of $350,000,
authorized by the voters last September.

THREE RIVERS, Texas—BOARDS SOLD—The First State Bank of
Three Rivers is said to have purchased $25,000 4^% semi-annual sewer
system bonds approved by the voters at an election held on Feb. 24. Dated
March 1, 1941. * ,

TYLER, Texas—BOND ELECTION—The City Manger states that an
election has been called for May 21 in order to have the voters pass on the
issuance of the following bonds aggregating $297,000: $260,000 airport
improvement, and $37,000 street improvement bonds.
VAN ZANDT COUNTY ROAD DISTRICT NO. 7 (P. O. Canton)

Texas—BONDS PUBLICLY OFFERED—A $50,000 issue of 2%% semi¬

annual road bonds is being offered by Garrett & Co. of Dallas for general
investment. Denom. $L,000 and $500. Dated March 20, 1941. Due on
April 1 in 1942 to 1965. Prin. and int. (A-O) payable at the State Treas¬
urer's office. These bonds were approved by the voters at an election held
on March 18.

UTAH
BOUNTIFUL, Utah—BONDS SOLD—A $66,800 issue of 3H% semi-

ann. electric light and power refunding revenue bonds has been purchased
by Brown, Schlessman, Owen & Co. of Denver. Denoms. $1,000, $500
and $100. Dated June 1, 1941. Due $4,000, Dec. 1, 1946; $4 000,, June
and $3,800, Dec. 1, 1947; $4,000, June and Dec. 1, 1948 to 1950; $4,000,
June and $4,500. Dec. 1,1951, and $4,500, June and Dec. 1,1952 to June 1,
1954, callable in inverse order of maturity upon any interest paying date,
upon 30 days' published notice, to and including Dec. 1, 1943, at 103, and
thereafter at 102. Prin. and int. payable at the United States National
Bank, Denver. Legality approved by Dines, Dines & Holme of Denver.
KAYSVILLE, Utah—BONDS SOLD—The State Land Board is Said to

have purchased $30,000 airport bonds. - .

VIRGINIA
CHESTERFIELD COUNTY <P. O. Chesterfield), Va.—BONDS

VOTED—At an election held on April 29 the voters are said to have ap¬
proved the issuance of $200,000 school construction bonds by a count or
278 to 138. -c v-v"^.v^- Kl
NORFOLK, Va.—BOND SALE—The $476,000 issue of semi-annual

general refunding bonds of 1941 offered for sale on May 6—V. 152, p. 2432—
was awarded to Halsey, Stuart & Co., Inc., of New York, as 2 Kb< paying
a price of 101.904, a basis of about 2.11%. Dated May 1, 1941. Due
on May 1 in 1953 to 1962.
BONDS REOFFERED FOR INVESTMENT—The above purchaser re-

offered these bonds for general subscription at prices to yield from 1.70%
to 2.15%, according to maturity. ■

BIDS RECEIVED—The following is a partial list of the bids submitted
for the bonds'.
Names— Amount Coupon Rate

Halsey, Stuart & Co., Inc. (purchaser) $485,063.04 2H
National Bank of Commerce, Union Securities
Corp., The Boatmen's National Bank and .

Illinois Co. of Chicago 484,424.72 2\i
Bankers Trust Co. ofN. Y., C. F. Cassell & Co.
and The Peoples Nat. Bank ofCharlottesville. 481,569.20 2h

Goldman, Sachs & Co 480,931.36 2H
Lehman Brothers, Hemphill, Noyes & Co., El-
dredge& Co., Inc., and Stein Bros. & Boyce.. 479,903,20 2 % >

WASHINGTON
GRAND COULEE, Wash.—ADDITIONAL INFORMATION—We are

advised by Wm. P. Harper & Son & Co. of Seattle, that they were asso¬
ciated with Murphey, Favre & Co. of Spokane, in the purchase of the elec¬
tric plant revenue bonds as 5s at 95.00, and the amount purchased was
$42,500, not $45,000, as reported in V. 152, p. 2908, because the $2,500
bonds maturing in 1949 were authorized but not sold at this time. The
bonds are due on April 1 as follows: $10,000 in 1942 and 1943, and $4,500
in 1944 to 1948, giving a basis of about 6.45%., , , /v. . A

The successful bidders reoffered these bonds for general investment at
prices to yield from 2.70% to 4.25%, according to maturity.
JEFFERSON COUNTY SCHOOL DISTRICT NO. 43 (P. O- Port

Townsend) Wash.—BOND SALE NOT CONSUMMATED—SUBSE¬
QUENT AWARD—In connection with the report in our issue of April 26,
that $60,000 school bonds had been purchased on April 12 by Grande &
Co. of Seattle, at a price of 100.137—V. 152, p. 2746—it is stated by the
County Treasurer that because of a delay in the delivery of the bonds, the
sale to the above firm was not consummated, but the bonds were then
taken oy the State.

WEST VIRGINIA
WEST VIRGINIA, State of—BOND OPTION NOT EXERCISED—

The syndicate headed by Lehman Bros, of New York, the purchasers of
the $500,000 road bonds on April 2&—V. 152, p. 2908—did not exercise its
option to purchase the additional block of $500,000 bonds and the offer
expired on May 2.

WISCONSIN
JEFFERSON COUNTY (P. O. Jefferson), Wis.—MATURITY—It

is stated that the $110,000 county building bonds sold to the First National
Bank of Chicago, as lHs, at a price of 101.2727, as reported—V. 152,
p. 2908—aredueon May 1 as follows: $5,000in 1942, $6,000in 1943, $5,000
in 1944, $6,000 in 1945, $5,000 in 1946, $6,000 in 1947, $5,000 in 1948,
$6,000 in 1949, $5,000 in 1950, $6,000 in 1951, $5,000 in 1952, $6,000 in
1953, $5,000 in 1954, $6,000 in 1955, $5,000 in 1956, $6,000 in 1957, $5,000
in 1958, $6,000 in 1959, $5,000 in I960, and $6,000 in 1961, giving a basis
of about 1.36%.

KENOSHA, Wis.—BOND OFFERING—Sealed olds will be received
until 2 p. m. (CST), on May 19, by B. A. Herrmann, Acting Director of
Finance, for the purchase of the following not to exceed 4% semi-ann.
refunding bonds aggregating $96,000: $13,000 street widening, series of
1941; $5,000 school, first series 1925; $33,000 school, series of 1926; $35,000
school, first series, 1923, and $10,000 school, first series 1930 oonds. Dated
June 1, 1941. Denom. $1,000. Due June 1, 1950. Bidders to name the rate
of interest. Prin. and int. payaDle at the City Treasurer's office. The
bonds will not be sold for less than par, and the basis of determination
shall be the lowest rate of interest Did by the successful bidder. Bidder
must pay accrued interest at the rate borne by the bonds from the date of
the bonds to the date of payment of the purchase price. The call for bids is
on tbis basis: a par oid with the rate of interest which the bidder will accep
over the period stipulated by the oonds. The city will furnish its own
completed bonds and the legal opinion of Chapman & Cutler of Chicago.
Delivery on or about June 2. Enclose a certified check for $500, payable
to the city.

WATERTOWN, Wis,—BONDS OFFERED—Sealed bids were received
until 10 a. m. on May 7, by A. W. Duffy. City Clerk, for the purchase of
$12,000 3% semi-ann. swimming pool bonds.

WYOMING
CHEYENNE, Wyo.—BOND SALE—The $130,000 issue of airport semi-

ann. bonds offered for sale on May 7—V. 152, p. 2746—was awarded
jointly at public auction to the Stock Growers National Bank and the
American National Bank, both of Cheyenne, as %s, paying a price of 100.29,
a basis of about 0.80%. Dated April 1, 1941. Due on Oct. 1 in 1943 to
1946. The second highest bid was an offer of 100.28 on %$, submitted
by the Casper National Bank of Casper .

FREMONT COUNTY VOCATIONAL HIGH SCHOOL DISTRICT
(P. O. Lander), Wyo.—BONDS DEFEATED—It is reported that the
voters turned down the proposal to issue $125,000 construction bonds at the
election held on April 26.

CANADA
BRITISH COLUMBIA (Province of)-rCANCELS INCOME TAX

LEVY—The Province on May 1 became the first Canadian Province to
withdraw from the income tax field in favor of the Dominion Government.
Dominion Finance Minister J. L. Ilsley had asked Piovinces not to impose
income taxes in order to give the Federal Government a clear field in raising
revenue for prosecution of the war. The Government agreed to compensate
Provinces for such withdrawal to the amount of income taxes collected
locally during the preceding fiscal year.

CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of
$35,000,000 Treasury bills was sold on May 1 at an average yield of 0.582%.

HULL, Que.—BOND OFFERING—H. L. Leblanc, City Clerk, wil1
receive sealed bids until 4 p. m. on May 12 for the purchase of $188,000
4% or 4}4% improvement bonds, dated May 1, 1941, arid due serially on
May 1 from 1942 to 1956. incl.
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