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_Another Milestone

[ With: the 'appearance of this issue, the Chronicle marks ‘another
milestone in a career that began in 1839, when the first number
of Hunt’'s Merchants’ Magazine was published. In 1865, the first issue

of the Chronicle was announced. Then, in 1871 another milestone
was past when these two publications were combined.

During the decades since its inception the Chronicle has, almost
of necessity, waxed enormously in stature. Moreover, it has institut-
ed the publication of a very substantial list of supplementary pub-
lications or compendiums. These latter will continue to appear as
heretofore, except that their typographical appearance, their legi-
bility and their general usefulness will be enlarged and improved
wherever possible. ¢

'The weekly Chronicle itself, however, has for some years been
suffering, in a sense, from its very cempleteness—from its bulk, the
diversity of material presented, and io some extent from the fant
that it appeared only at weekly intervals. In the form and dress
that it has worn heretofore, and witl} the old'er.vequipmem nsed. in aus
preparation, it has proved impractical until now to modernize its
appearance or improve the accessibility of its contents.

: (Continued ‘on Page 12)
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REPORTER'’S

‘REPORT

Vacationists have now been
back at their desks for a couple
of days, but they: are still, by
and large, devoting their time
to study of the situation by which
they confronted and to the lay-
ing of plans for future activity
rather than engaged in the actual
doing of business. It was hardly
to-be expected, and was not ex-
pected, to be otherwise.

. -The markets quite - generally |!

hope to obtain their first cue
from the plans of the :Treasury.
Precisely when ‘they will obtain
it in form definite enough to be
of real service is' not yet quite
clear, but it is. not exnacted tc
(Continued on Page 15)

“"JOTTINGS®’

There is iror'ly in éontrastihg Washington policies on the
matter of competitive bidding.
ly being made in the defense program is relaxation of the

requirement that the armed

bidding as-a means of getting their requirements:
tiated contracts are to be used to spread the work round.

Is Competitive Bidding Working?

-This is a “progress report”’—a report on the develop- .
ments that have occurred and the problems that have arisen
;/ilnce7the SEC’s competitive bidding rule went into. effect

ay 7.

It is presented at this particular time because:

(1) The new issue market is just entering a highly
active period in which at least a half-dozen large utility
financings will be distributed under the SEC’s rule U-50;

(2) To date, three major issues have been sold undeér
this rule and several significant trends have shown up;

(3)  The SEC a few days ago'presented its own progress

report in the form of an address by Commissioner Robert E.
Healy at St. Paul, and that “report” -was notable not for
what it included but for what it left out; !
(4) And American Telephone & Telegraph Co.; a cor-:
poration not subject to the rule has indicated the wide ap--
plication of the regulation by announcing ‘that it soon will
invite bids from underwriters for about $94,000,000 long-
term debentures. :

In other words, we've had some tests of.this rule.
(Continued on Page 13) o

~ THE CHASE |
NATIONAL BANK
OF THE CITY OF NEW YORK |

| Ameong the changes current- %5 g wet

Broaden your customer

services stick to competitive ¢ ’ ]
s B service with Chase -

Nego-

The ' Navy  got ' the right’ some®
years ago . to.negotiate snipbuilu-|:
ing contracts instead of being re- |
quired . to .. ask :for competitive |
9 bids.

signed quicker; delays avoided-in |:

The = contracts - could - be

changing . the specifications, and
the ultimate cost was lower,

While most forecasting
agencies ' predict a leveling
off from here in the business
indices for some months, due
to priorities. unemployment
and the fact that these indices

BANK
NEW
YORK

i 43 - correspondent
give inadequate weight to the ;

armament - industries, these
predictions probably .err on
the pessimistic side. Rapidly
swelling . policital pressure
%h‘om groups and areas threat-

* facilities

Member Federal Déposit Inéﬁrunce | ;
Corp_oration ¢

iV¥ened with such unemployment
have already caused the de-
fense authorities to accelerate
methods (outlined on the ed-
itorial page of this issue) to
make raw materials go fur-
ther and to bring non-defense
factories more rapidly into
(Continued on Page 11) -
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4OWallSt., N.Y.

Philadelphia

-Markets for ™ -

:Mortgage Participations

" issued by

Bankers Trust Co.
Brooklyn Trust Co:

&

: Central Hanover Bk.'& Tr.: Co.

Chase National Bank

- City Bank-Farmers Tr. Co.

Guaranty Trust Co.
~ Irving Trust Co.

Newburger, Loeh & Co.

Members New York Stock Exchange

Bell Teletype N¥ 1-2033
Atlantic - City ;= Lebanon

. Th@xrsdayy,‘ September 4;:1941

-. WHitehall 4-6300 |

IS

| Cities Service

<. Bs due 1950 nounces the opening of an executive office in New York City " Bell Teletype NY 1-1843
s due 1958 at 90 Broad Street, under the management of Laurence (dupthiichicgs projnctic)
5s due 1963 Harris and Henderson H. Miller, formerly managers of the The Most Effective Weapon for

|]J.F. Reilly & Co.

Members

5 “New York Security Dealers Assn. |

50 Broad St., New York, N. Y.

HAnover 2-4660 .

Bell System Teletype, N, Y, 1-2480

Pecos

_Shuron. Optical Co. .
Valley Pwr. & Lt

"Dealers in -

BOwling Green 9-3575

Wire Connections To Principal Mining Centers

- UNITED STATES andCANA;)IAN By ‘
‘" MINING ISSUES =
“J. F. SAMmonN & Co.

Members New York Security Dealers Association

TWO RECTOR STREET, NEW YORK

Téletype NY 1-1388

" Ranson?llavidsmn E'xpandi’ng ~ Opens New Yerk
" Office Under Laurence Harris, H. K. Miller

The . Ranson-Davidson Company, Incorporated, an-

municipal bond department of; Fenner & Beane.
York office will be the headquarters for the eastern and

The New,

southeastern division of the firm,
and will be staffed entirely by
personnel - formerly employed . in
the municipal bond department o

| Fenner- & Beane. -

The company, which was form-
ed in 1935, has heretofore con-
fined its business 'principally . to
Texas and Kansas.municipal is-
sues. - The opening of the New
York office’ will - give ‘the com-
pany eastern representation and
aid it in its attempt to build dis-
tribution’ of ~eastern securities.

Sleeper & Domnelly

- With Reynolds & Co.
| Reynolds & Co;, 120 Broadway,
New York City, Members of'the
New  York Stock Exchange and

announce .that GordonC. Sleeper
and James A. Donnelly, Jrd,- are
now. associated with- them.  The
firm also ‘announces ‘that it -has
opened ‘a department to deal in

1!

pther leading national Exchanges, |

RSN O P Bt

‘Byrndun. Corpo‘ratidn
gl “Common . :

Central Public U‘,ti,nlity: ;

© . ‘Income 5348) 1952 -

Indiana Limestone
Income Gs, 1952

‘Texas Potash
¥ Cg‘plta‘,l §tock

: Stok > y.Bros.“& Co., Iné.

Convertible  2fd.

Wells-Titusville

o Allassnes

H. G. BRUNS & CO0.
20 Pine Street”. New York
Telephone: WHitehall 3-1223

Struth

Interestinig Possibilities:”

CONNECTICUT
TEL. & ELEC. CO.

Common

KATZ BROS.

Members New: York Sccurity Dealers Ass'n
40 Exchance Pl, N.Y.. HA.2-2772

BELL TELETiPE NY 1-423

Guslomers’Bfokers
. Annual Golf Tourney

1941, ‘the Assogiation of Cus-
tomers’  Brokers will hold ' their
Second. Annual Golf Tournament
and Field Day at the Rockville
%otintry Club, Rockville Centre,
Guests of honor will be Emil
Schram, - President of : the. New
York Stock Exchange and Ro-
bert: Stott, . .Chairman . of . the
Board .of :Governors.

Mr. . Schram, evidently. realiz-

On Wednesday, September 17th,.

American Ordnance
Corporation
MANUFACTURERS OF THEYGU N

. Combatting the Submarine

Information ' on ‘Request

MARSH and COMPANY
42 BROADWAY, NEW YORK '
BO. Green 9-9085 - Tele.:NY 1-1208

'WE WILL BUY
Mortgagg_g!ertificates'

. igsued by
* Lawyers Mortgage Co. - - N;-Y. Title

RS

R s U & 2 TR I 3

6s & 6348 The company now- hasoffices in [ de La Title & Guar, <~ :
Mk Wichita  (home  office) ~and. In- public - utility ~preferred . stocks |ing. the importance of the cus- “,'ﬁ,f,'}&'wfm ._:rcml:r:denéecq. 4
Berkeley-Carteret dependence, -Kansas, Dallas, San under -the management. of - Mr. |tomers’ brokers” close -relation to 9 9% Mariyage SaaNcr b0 3
Bl - 51 : Antonio, Houston, Edinburgh and | Donnelly. the public; has expressed. the de- Title Guarantee & Truat Co. b
.2

TFrank C. Masterson & Co.

. Members  New York Curb Ezchange
64. WALL ST.
Teletype NY 1-1140

NEW YORK
HAnover 2-9470

NAT’LBROQ:ZE & ALUM. FDY.

Shepard Niles Crane & Hoist Com.
Union Terminal & Cold Stor. Pid.

H. D. KNOX & CO.

Members N. ¥, Security Dealers Ass'n

Tel, DIgby 4-1389

27 State St.
BOSTON

Tel, CApitol 8950

Bell Teletype NY 1-88

11 Broadway
NEW YORK

Austin, - Texas, Miami and St.
Petersburg, Florida and Columbus,
Ohio.

Working under the direction of
New York will be the offices lo-
cated in” Miami - and St. Peters-
burg, . Florida and ~ Columbus,
Ohio. = As in New York, the per-
sonnel of these offices will be
composed of former employees
of the municipal bond department
of Fenner & Beane.

tail department and in 1931 went
with Ulen Securities Co., of Tex-
as.. He became manager of the
investment - department - in the
Fort Worth office of: Fenner &
Beane in 1932. In 1934 he became
associated with their municipal
b?}r}d department in New. York,

Mr. Sleeper has for the past
seven years been manager of the
customers’ room of Fenner &
Beane’s home office. He was one.
of the country’s -pioneer radio
manufacturers, - He-is active in

tion as a member of the Execu-
tive Committee. .
Mr. Donnelly has for the past
seven years been associated with
Fenner ‘& 'Beane, as preferred
stock: trader. = Previous to this

gia and Florida Railroad in its
}‘,eport to the I. C. C. shows. gross
operating revenues for the seven

the Customers’ Brokers. Associa-|:

sire to. meet informally as many
customers’ brokers as possible on
this occasion. All registered re-
presentatives . are invited  to . at-
tend,.regardless of- whether they
are members of the Association.
Realizing the entire production
personnel .cannot be present for
the full day, the Association has
a detachable - dinner 'ticket
for $2.50 along with a ticket for
golf, tennis and dinner for $4.00.
Tickets may be obtained -from

& Co.

Case, Bosch Admits

months ending July 31, 1941 of
$782,130, an increase of over 35%
over the corresponding period of
1940 when gross operating reve-
nues were $619,305. i

1

Autocar Co.

!

Missouri Pacific New “w. i.””

Rozelle And Sherly

Chicago, - Ill.—Logan A. Rozelle
and John M. Sherly have been
admitted to Case, Bosch & Com-
pany, 208 South La ‘Salle Street,
as general partners, Gaylord ' J.
Case announced. L

Mr. Rozelle, who will head the
came to La

SHASKAN & CO.

. Members New York Stock Exchange
40 Exchange Place, N. Y. DIgby 4-4950
Bell' Teletype NY -1-953

Thompson Automatic Arms
(Tommy Gun)

- Autocar Common ‘
Missouri Kansas Pipeline “A”

JOHN J. O’KANE JR. & CO,

Established 1922
Members N. Y. Security Dealers Ass'n
42 Broadway, New York
Teletype NY 1-1525

" DIgby 4-6320
: !

Power & Cummings

" With John B, Knox

(Special ' to The‘Finanéial Chronicle)

SAN FRANCISCO, CAL. —

£

Mr. Harris is a graduate of |time he  was associated with ich i i
OLD BEN COAL i ; e he also ith | vy, Richard 'G. Horn, Chairman s TN 1]
" 6s, 1948 with stock ii?eduﬁgvifétﬁgcﬁf{;‘f He first |Hardy & Co. of ‘the Entertainment %;;mcrnittee, - Harvill Aircraft & Diecasting 4
. in 1929 when ; Peter | P. McDermott 0., 65 : i |
PHILA. & REsA DléfSOAL&lRON ﬁimii‘c’afginasstsﬁ&?a with - A.|Sidney Lurie loins Broadway,.. New York, N. Y. Pollak Manufacturing Common |
St Iselin & Co. In January 1933 he R Checks shoul_d .be made payable; : %
'Wc%u‘:zlfo ssepcif;;lif: iqﬁzu‘gizn;vﬁzs:fzyfgtzr j(s)ined Fenner & Beane and ‘was Parrlsh As Analyst to the Association of Customers PeterP.McDermott&co. A
Ce!;ti)'icates and Bank Stocks connected with its municipal bond | poiich & Co., 40 Wall Brokers, care of Mr. Horn, stat- Members New York Stock Ezchange £
department up until the merger ay args K C’to" 4 ba Street, |ing the type of reservations de- Members New York Curb. Exchange e
Schoonover, deWillers & Co. || with Merrill Lynch, E. A. Pierce New ork City, members of the|sjred, TRADING DEPARTMENT t
: % NG ) & Cassatt a short time ago. Mr. Ot%vgr Y(lnggd;Stgocke E:}ichznge and . 65 BROADWAY,]NI;:“W YORK o
: ) . > in xchanges, —an- DlIgby 4-7140  Tele. NY 1-1817-18
120 BROADWAY 20 S. BROADWAY Harris was also vxce-pres,lden‘g of notinee that Sidne B Lur’ie his \ )
Sy SGuEE | Fome "Beane Corooration Datome asocited il them o Sutro Go. Kas Added . |-
Teletype NY 1-2361 e conduc e ; " ;
hicipal bond trading . the New sccurity analyst-cconomist, M.\ Ponnellan To Staff E OIL ROYVALTIES
K)(::ﬂ; S;glcolii Ofx:ixar;geears ‘the tinveftm?ntFaﬁd adl‘?,,isdory de- (Special ‘to The Financial - Chronicle)
’ : partment of ‘Fuller,” Rodney &| SAN FRANCISCO, CAL.—John : 1
Prrradignt e e s sadute of B and 1 predecegors, | Donnelian s becom w0 || MINING & Olk STOCKS
. Gooper River Eridge 5-6, 1958 || Yale University, started his car-| - ciated with Sdtro & Co., 407 Bought and Sold
Empive Shest & Tin Flate Com. ||eer in Wall Street in 1929 when Ga.-Fla. R R Revenues Up [Montgamery Street, members of 4
John Irving Shoe Pfd. iated with E. R ; avi the New York Stock Exchange Qiiotations ‘and’informagn 3
Moore Drov Forging “A” he became associated Wi E: R According to advices from B.land other: leading national Ex- 5 4 dgg i
North American Refractories Diggs & Co. In 1930 he ]O}ned S. Lichtenstein & Co., 99 Wall changes. Mr. Donnellan for many cheerfully supplie
- All Issues Ames, Emerich & Co., in the re-|Street, New York City, the Geor-|years was an officer of Donnellan

Community Pwr. & Lt.

Common sales department,

Salle Street fourteen years ago
and joined Case, Bosch & Com-
pany four years after it was es-
tablished; prior thereto he was
with F. A.-Brewer & Co.. Mr.

Marston Cummings and Clifton !
N. Power have become associatéd B
with John B. Knox '& Co., Russ ‘
Building.  ‘Mr. Cummings 'was !
formerly San Mateo representa- ]
tive for Schwabacher & Co., was

Panhandle Eastern Pipe Line
Punta Alegre’Sugar
Sylvania Industrial .
Thompsord Automatic Arms

Braniff Airways

General Aniline Film “A”
Marathon Paper Mills
Marlin Rockwell

Empire Gas & Fuel
G%‘ 6%%) 70/0 & s"/a Pids.

Federal Water Service

[ M
g6, $6.50 & '$7 Pfds. Menck & . Tt ?va‘?a“lh d}'l' Rs’ New by Sherly, who will be in charge of |with Associated American Dis-
. reie Missouri Kansas Pipe Line est Indies DSugar municipal bonds and collateral | tributors, and prior- thereto was
General Public Utilities ; K loans, has. been on La Salle|an officer of Security Agency,
Common & $5 Pid. WERTHEIM & CO. Street fo§ the }I)ast tlgirti yearsd. IIflC.B antd QOrI\rILImodPity Distributors
: g g e He' was formerly a banker and |of Boston. Mr. Power was pre-
. Meémbers Neio Yorls Stock Bechange” left that: field to: enter the com- |viously ~with ‘Hannaford &' Tal~ L

G.A.Saxton & Co.,Inc. || reerin -
NEw york soston|[| T

bot: and. ini’ the' past: wag' Wwith T
P. Burké & Co. and Sherk & CoY
of -Indianapolis. . ‘

mercial paper ;business.; For,the
past six years, he _has -beenwith
1 Case, Bosch & Co. )
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David & Bernard Stein
Form Own Firm In NY

David and Bernard Stein have
formed : SteinBros. with offices
at 50 BroadnStreet,” New: York
City, to engage in a general over-
the-counter ' securities business.
Both were formerly : partners in
Irving Stein & Co., of which
David Stein was. manager of the
trading department,  and - prior
thereto . were with' Morris Stein
& .Coi:

That Messrs. Stein' were plan-
ning to form their own firm was
previously reported. in the Fi-
nancial: Reporter of August 28th.

Kleinbaum To Managef
Eisele-King Inv. Dept.

Eisele & King, Members New
York  Stock ‘Exchange, announce
that Elihu N. Kleinbaum has be-
come - associated : with them ' as
manager. of their investment de-
partment.  Mr.. Kleinbaum . will

_ Jnake  his headquarters in' the
firm’s - New York office at .39
Broadway. He was  formerly,
manager of the local New York
-office of Hirsch, Lilienthal & Co.
-and in the past was a partner in
Albert Fried & Co. and Schatzkm

- 4 & Co,

Tomorrows Markets

Walter Whyte
Says——

¢

Market has indicated. that
the next important: move;
when, as and-if, will -be:on-

do not act rlght, although |
that' may not mean much;

low.

By WALTER WHYTE

NQW-- that - Labor Day has;

come and gone, this
‘week’s - column ~should, by
rights, be given over to a dia-
lectic - discussion of - “What
Of The Future?” With it
should - be incorporated -an
impressive array of .economic
factors which would ' prove
exactly what they were in-
tended to prove..

: % *® *

Such an  erudite display
would serve two purposes:
One, serve as an introduction
to new readers of the new
C(l;nye{rcial & Financial
Chronicle and two, : impress
them with the Learning and
Deep Thinking prowess of the
writer. It would: be timely
for still another reason; pre-

cedent.
* *

' Twice a year economic pun-
dits, captains of industry and
leaders of finance feel called
upon to deliver themselves of
words of cheer or of gloom.
These ‘are made at the begin-
ning of a new year, and when
Labor Day is over. New Year
forecasts were as plentiful as

ever, but, for some reason,|

Labor Day predictions” were

not up to snuff. The fact that

few of these prognostications

ever materialize is beside the

point. It’s even  unkind of

me to dwell on such a thought.
i \ " * )

But be that as it may:the
official end of summer brings
with it a cheer that is readily
apparent. Of course I might

point out in passing that few

Septembers have ended on an
(Continued on Page 9). {

New Mumorpal & Gorporale Bond Bepl. For -
Allman,:Everham Co.; New V.-Ps. Elected

DETROITf MICH: L ~Allman,
Everham & Co., members of the
Detroit ' Stock Exchange, Penob-
scot bulldmg, announce the open-
ing of a municipal and‘ corporate
‘bond department: under the man-
agement .of -Andrew. D. Hotchkiss
‘and George E. O’Brien, who have
,beeome -associated; with. the: firm
‘as'vice-presidents. - Paul I. More-
land  has ; been -elected a vice-
ipresident 'of the firm .and:. Ed-
;mund- F. ‘Kristensen was* named
surer; - " Mr.>-Moreland . will

department:-and, branch’ joffices,
entmue

*Mr; Hotchkrss enteréd the: se-

y
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 Keane,. Highid

curities . business: in 1919 with
& . Co.; he later
served as vice-president of Guar-
dian-Detroit Company- from-1925-
to 1930 and for eleven years was
manager of Goodbody & Co.’s 1o~
cal office. ' He ‘was recently con="
nected with ‘H. V. Sattley & Co.
and. S.-R. Livingstone & Co.: Mr:
O’Brien became - affiliated . with’
Bonbright & Co. in: 1928, later
heading. his. own firm. He ‘was,

later associated with Keane & Coi||lf: e :

and- for i the: ‘past five: years' ‘h

been’”wrth SR lemgstone & i
.| Co: as manager of ‘the- bon ‘_.de-,r

partment, -

‘Amerrcan Telephone & Telegraph Co..
Frfteen Year 3% Con&./hDelbengure Bonds, Due 1956

SUBSCRIPTION RIGHTS
Prospectus. obtainable ,‘rom the undersigned
Spencer Trask & Co.

25 Broad Street, New -York
i ;‘ '_luer\pe NY 15 ¢

.

‘| up 13.895

HERE AND THERE 'I

F

| OFF FOR'CONVENTION : - o

Many delegates to the Financ1a1 Advertrsers convention to be
held in’ Cleveland; September. 8-11; have made reservations on the
private ‘cars which will -leave Grand Central Station Saturday night;
September 6.

The: following is a partial list of those who have already made
reseryations:

-Merrill :Anderson, Arthur Kneenm, and Richard Wells, Merrlll
Anderson Company.

L. S.: MacNeill, Contmental Bank & Trust Co.; Granville S. Car-

rel, and John Lawler, National City Bank; Landon Townsend, Bank

of New York; Harold Choate, Business Week

James Roscovar II, Albert Frank- Guenther Law, Inc.; 0. G|
Alexander, Bank-of the "Manhattan Co.; Arthur DeBebian, The Chase
National Bank Dudley . Parsons; New York Trust Company, Ruel
umlth Time, Inc Walter Mayer, Prentice-Hall, Inc. \

John Klegg, The Pennsylvania Co, for Insurances on Lives and
Grantmg Annuities; Harold Whitaker, Group V Savings Bank; Mr.
& Mrs. Arthur-Larschan, Trade Bank & Trust Co.; Mr. & Mrs. Rlch-
ard Lederer, Sr., and Mr. & Mrs. Richard Lederer Jr., Standard Nat.
Bank of N. Y Miss Gertrude T. Porter.

George McCarthy Recordak, and Frank L. Hilton, Jr Recordak
Corporation; James T, Anderson Geo. La Monte & & ons, Charles
Earl, Burroughs Clearing H se; George O Muir, Muir & Company.
; Charles P. Seaman, By oklyn Savings, Bank Frank Burrows,
Irving Trust Co.; Paul Rot Central Hanover Bank & Trust Co.; and
Glen Winship, New York {

~  Emmett F. Connely, Pre51dent of the Investment Bankers Asso-
ciation, will address the opening session.’ Mr: Connely will speak’ on |

“Publn: ‘Relations: of the: Investment BankersAssociation of Amer-
ica.
guest on Monday afternoon at which the subject of Security Sales-
manship will be discussed.

E, A. Pierce, a senior partner: of Merrill Lynch Pierce; Fenner
& Beane, will be "the principal foruin guest on Wednesday September
10th. The subject of Wednesday’s forum' will be “The Financial
Advertisers Obhgatlon and. Opportunity.” The discussion will: take
in"problems in the' listed securities field."

On Thursday, September 11, an open forum will be_held for' the
purpose 'of dlscussmg “Defense chds and their relationship to the
secunty business.”

It is anticipated that many mvestment dealers and brokers from
the mid-west will attend the serles of meetmgs 10. hear these Afman-
c1al headlmers i ;

REAL ESTATE BONDS UP SHARPLY

-For the 14th consecutive month the: Amott-Baker Realty Bond
Price Average indicates a higher average price for real estate bonds.
Furthermore, the 2.3¢; advance in the month of August was: the
largest since the trend changed in July of 1940.. For the past five
months the percentage.increase, month by month has been greater
than the preceding month.

The average price of a.$1,000 bond is now $310 compared to $303
on July 31st and $281 on December 31,°1940. ' The increase in- the
first 8 months of 1941 is 10.39, and each one of the 15 classifications
of:the Price Average shows an increase, for the first time this year.
For the month of August too each of the cla551f1catlons showed an
increase.

New York issues are 11.9 é
followed by Plttsburgh issues whi
and Boston issues up 0.97.

In the classifications - by buxldmgs Hotels lead the way wrth
an increase of '14.7¢}, so far this.year, followed by Apartment Hotels
Office Buildings which made the best showing in August
with an increase of 3.27,; are now 12.49, ahead of 1940 closing prices
and they now average $290 Housekeepmg Apartments are up 5.3%

ahead of -the 1940 closmg prlces
ich are up 8.8, Philadelphia’8.4%

‘and Theatre ‘issues 3.49%,.

(Contnmed on. Page 10)

Following the opening session, Mr. Connely will be a forum |

s | [CHTENSTEIN

AND COMPANY

LOTS OF

TR ININT

Once again, we don't ind . how
often you ask us to quote. °

We've got lots of quotes, and
we don’t want you %o be bashful,
Obsolete Securities: Dept.

99 WALL STREET, NEW YORK
Telephone: WHitehall 4-6551

Aldred Investment: Trust
4148,1967 ;

Assoc. General Utilities .
43 & 58

F lour Mills of America

Common

Joseph McManus & Co.-.

; Members
New York Curb Exrhange '
Clucngo Stock Exchange
39 Broadway, New York
DIghy 4-2290 © Tele.'NY 1-1610-11

We Are Specialisto—'ln s

REAL ESTATE SECURITIES

«Inquiries Invited Jn
Lawyers Mtge. Co. Ctfs.
Lawyers Tltle Co. Ctfs.
‘Bond " & Mtge Co.. Ctfs.

and ‘all -other Title Co.'s
Bank - Trust - Participations

Complete Statistical Information

L.J. GOLDWATER & C0.

INC.

39 Broadway, New York, N, Y.
llArmver 2-897¢ Teletype NY. 1-1202

K - R

fMonon Coal
5s, 1955 .
Struthers -Wells Trtusvrlle

Common

Bough t—Sold—Quoted

HARDY & HARDY

: Members N. Y. Security Dealers Ass'n
11 Broadway, N.Y.  BOwl. Green 9-2820 §
Bell ‘Teletype NY 1-960

- $86,000

Buffalo, N. Y.
Sewer Authorlty

Series ‘'F”
3%% Bonds:
- Due 1953.56 :
To yield 2.15-2.259%,

R. D. WHITE & CG.

120 Broadway, N. Y. REctor 2- 5"5’5
Teletype NY. 1-356 ;

s

<

Thermoid Co. 5s, 1951
éarriert Corb. 4Y,s, 1948
Cleveland Tractor Co. 5s, 1945
Northwestern Barb W:re Co. 5’/23, 1945 ¥
Bought —_ Sold — Quoted

' ACALLYNMCQMPANY’; sy

Ingorporated : *

| RESwarr & Co.

- Eastern Corporation

Bonds, Preferred
Common & Wnrranh
Bought-—-SoH—~Quoted -

Complete  statistical report
.sent on request

ANCORPORATED. .= ¢ ;

) 'EXCHANGE PLACE, NEW YORK
| Tel.: “HAnover 2-0518 Tele.:  NY .1-1073

= e
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Thursday, September 4, 1941

Joba B, Lord Is Row b
Wiih Foster & fdams

§ e T -~“FINANCIAL CHRONICLE, ~ **  ©-7

Vo o ity ol o ¢ RN

BIRMINGHAM .. . .

o vRees w4

“,ACéna‘c.I‘ian Securities

— 2 Qut Of Town Securities

MINING Foster & Adams, 120 Broadway ' ‘ P
INDUSTRIAL New York City, members of the QUOtatIOHSI : i MAR X & CO.
BANK New York Stock ‘Exchange, . an Size! Al : :
A ; o ‘nounce that John B. Lord has be- : BIRMINGHAM, - ALABAMA
\ Traded in U. S. Funds come associated ‘with their firm. Last Sale! ; 14 )
! Mr. Lord was senior partner. of || __tips OF” Quotationé!

Lord & -Widli from 1924 until
'that firm dissolved ‘on July 31 of
this' year, in-which capacity he
acted as correspondent- in: New

New York, N.. Y. York for: the .English - banking
| HAnover 2.7673 Tele, NY 1:1619 - | [house-of Fairfax & Co., Ltd.  For

Macdonald & Bunting

| Members -Toronto Stock Exchange
41 Broad Street

\

__._{ JACKSON & CURTIS |—

\ "+ ESTABLISHED 1879 4. . 5.

SOUTHERN MUNICIPALS -
. and :
CORPORATION BONDS

.

CLEVELAND = - '

- Ohio Listed and
~ Unlisted Securities -’

_PERSONNEL ITEMS |

If. you cpntemplate making additions to your personnel, bl'easé
send in particulars to. the Editor of the Financial Chronicle for pub-
lication in this column. ! : s W dere e i

. the past two and a half hyears he
' ' has been a member of the Board
E. Moederle & H. Kemp ot Governors of the New York|
Ve N W Ramkart Pa | World War Mr. Lord was with the
t Jo“‘ A' ‘w' Benkeﬂ co‘ U; S Food - Administration, serv-

+ léight “years ‘with the. New York | Washington-and-abroad. =
iStock Exchange firm -of Francis - ;

.J. duPont. & 'Co. as .an.account

Curb : .Exchange.. ..During ,the.|
‘i Eric A, Moederle, for.the'. last, ing ' that -‘department " both' “in
‘executive, and- Henry P. Kemp,

Hba,rry. Taylor Joins.

‘who. formerly _headed his .own
firm of Henry Kemp+& Co.,'have

. +become -associated-‘with" the in+ |
.1 westment securities firm ‘of AW’

i Benkert- & . Co,; /In¢.;. 70 . Pine

-Wilson, Johnson Co.
(Spevial to “The  Pinancial. Ctironicle) /-~
 SAN. FRANCISCO, "CAL. —
Harry. W, “Taylor: ‘has" become

(Special to-The Financial Chronicle)
' BOSTON, . MASS. — Carol ‘Al
Landry, Edward . C. - McAdams;}
John'T..O’Hare, and-Daniel: Spil+

later w1th Dawkms, ..w-aters

lane have become associated with |-

Co., Inc.-and Marvin & Co: .

- < (Specidl- 0 The, ?ln-aﬁclﬁi;',dfrnl{lcle‘) i
S-AN' FRANCiSCO, \

Members Cleveland Stock Exchange'

GILLIS ) RUSSELL’

-

I Street; New * York ' City,’ in" the .CQ?“?C‘Z&}@'with_,Wilson,'.'J9hnéqn Trust.. Funds, . Inc., - 89. - Broad Bankamerica Company, 300 Mont+ ol Ot o
 sales department,® - e o & “Higgins,: - Inc.y 4&_35 'Ca]lf"m‘a“street.' e T T gomery s Street,” has ‘added "Andre: Union Coinmerce Buildin il
{ -Alfred:Philipp, Mauro:A. Sala~ Street. Mr. Taylor -was former=|". " e .io oo || Peschaw, -formerly with Stephen- |l L . e
_zar,.and . Francis- 1. Washichel |1y an officer of the Anglo-Paci- . - (Siéclal, to The Finsncal FUOMNC i |som,. Leydecker.:&z: Co.,.'to - their .Cleveland, Ohio

" have. -also . been’  added  to ~the ffc Co. of San -FranciscoL ~

staff.. oo
firm’s sales-staff: g

C. Adams / & Co:, 24 ~Federal *
| Street,: have-added Henry ‘P. Mec-

i e b et 1| ‘Tel.: CHerry 5050  CLEV. 565 &.566
(Special - to_The_Financlal . Chronicle) | P T !
SEATTLE, -WASH. — Edward |

|- Producing Oil Royalties -

30, 1941 to stockholders of record on all shares outstanding and of rec- HOLLYWOOD, CAL.—Peter L|w. Clark has joined the staff of
 at close of business Sept. 15, 1941. ord at' the-close -of business.on Sep- Orloff - has' been added to ' the|Seybolt ‘& ‘sgybou, : Ini., Thil?d THE
T ol AT BALEY : ierrlr‘t;e: 16,5941,%)‘?‘)16 on October staffc of Grover . Cleveland. Hook-| National - Bank . Building. ! LEECE-NEVILLE
s +15:49415:ang : S o T er Co., 7056 llywood Boule- - 2
Bept, 2, 35 Trcaner The regular quarterly dividend for ¢ |yard. In the past Jir. Orloff Was| .- (Sveeal to e Pirancial’ Cheontels ! COMPANY
the fourth quarter of $1.75 per share 3 | yith Morton Seidel & Company.| .TOLEDO, OHIO—Lester How- COMMON STOCK
= i Onda“ S}*:aﬂis-out?éanfﬁﬂg and Dcf rec-i Y S PAMY:\ard has become . associated with
1 : ord at the close of business on Lecem- ' (Special to The Financial Chronicle) Bliss Bowman- & Co., Inc.; 715 Prospectus on Request
ber 16, § bl e s o e
f AM‘ERICAN ! 1;:; » 1941, payable on January ¥ LONG BEACH, CAL lan | nradison Avenue. In the past Mr.

Angust 21, 1941 {f

“'DIVIDEN NOTI’CES“ . ik aes: Al;jster,I.Jr,, Hto the_i‘r'staff. Ak ) TLE, -WA i ) : 1 !
el 12 SATh afttactive Jisk G et oL S e e iy | Gresmmeed: fing. heerl oded o) 7 DETROTTC. 0y 8
————————""""""""] | rovalty_offerings has been pre- BOSTON, MASS. — Nathan C, (el of .Lobe"&Jordam; Inc.;| =
g Be“eﬁcial - | |pared by. Tellier & Company, 42 Sharfman: has become"connected nsurance Pulldmg. S okt Pk S
- Beneficial: . ||Broudway New York City. and | with Mexwell & o, Toeo 26 MIK| ey o o syt g, [ Trading Markets fo A =
-IndustrlaI'Loanw Schedule: “AN w o o m s ; s Meulten - has: Joir <Si e stast of|| - : :
; S % fesatal A0 The  Pipanclal Chranisie)-; 1 | MoUlton: 1as: Joing the staff of
Corporation : - | - CHICAGO, ILL—John William | Western General Corporation 808, MICHIGAN . -

| piviDEND NOTICE -
- Dividends have been - declared- by
'} the Board of ‘Directors, as follows:

" "62!/,¢ per share
(for quarterly period ending Sept. 30, '1941)
COMMON STOCK
*'40¢ per share
Both dividends are payable Sept.

" PRIOR PREFERENCE STOCK |-
$2.50 Dividend Series of 1938 "] -

| DIVIDEND NOTICES

‘3 ' CORPORATION OF AMERICA
180 MADISON AVE, + NEW YORK, N. Y.

] HE Board of Directors has this day
declared the following divl({ends: 3
7% CUMULATIVE SERIES PRIOR "
PREFERRED STOCK -
The: regular quarterly dividend for -
the current quarter of $1.75 per share

COMPANY

Preferred Dividend No. 142
i Commion. Dividend- No:-126 ~
A quarterly dividend- of 75¢ per share
(1%% ) on'the Preferred Stock for the
. quarterending September 30,1941, and
. a dividend, of 10¢ per share on the Com-

10" holders aof . record September 11,
<1941, “The stock “transfer “books will
. gemain 0pén. PEERMNG?
L ’ J. P, TREADWELL, JR.

< July 30, 1941

'BANK NotE

" anon. Stock have been declared. Both
e dividends_are. payable, October 1, 1941,

Secrelary

7" 74 CUMULATIVE FIRST
PARTICIPATING PREFERRED STOCK |
The regular semi-aninual dividend of
$3.50" per shiare on all shares ‘out-
standing and of record at the close of
‘business on' December 16, 1941, pay-
‘able on December 31, 1941

St »_.COMMON'STOCK

A dividend of 50¢ per share on-all
shares outstanding and of record.at
the close.of -business on Szptember
16, 1941, payable on September 30,

1941,

o JOHN A. LARKIN,
ke ** Vice-Pres. & Sec’y,
September 2, 1941. :

B e

<

THE TEXAS CORPORATION

Taoswwrn ¥ Usl - CUKPURATION .

T <+ DIVIDEND NO.: 45 :* ' wte.
The Board of Directors of the MARGAY OIL
CORPORATION - has this - day - declared & di~

156th Consécutive Dividend

by The Texas Corporation and its
predecessor; The Texas Company

vidend .of twenty-five cents a share on the

aid |outstanding stock of the corporation of the issue

of 160,000 shares provided "by amendment to
the certificate . of incorporation of April 217,
1926, payable October 10, 1941, to* stockholders

lA dividend of ;0¢ per share or two per
ent (29 ) on par value of the shares
of The Texas Corporation has been de-

clared ‘this day, payable ‘on October ‘1,

1941, to stockholders of record as shown
“bythe books of the corporation at the close
of business on. September -5, 1941. The
stock transfer books will‘remain open.

; L. H. LINDEMAN
Treasurer

’ GUARANTY TRUST COMPANY OF NEW YORK

5 wenn »ae New York, September-3;-<1941

The Board of Directors has declared a
quarterly dividend of Three Per Cent. on
the Capital Stock of this Company for the
quarter ending September 30, 1941, pay-
able" October -1, 1941, to stockholders of
record September 10, 1941.

MATTHEW T. MURRAY Jr., Secretary.

. £

bifized for FRASER

vV

tp://fraser.stlouisfed.org/’

n§4record at the close of business September 20,
1941

© 3, 1. TAYLOR, Treasurer.
Tulsa, . Oklahoma, September - 2, 1941.

| CHICAGO;

-'| Elster, for: many, years with Mcs

Graw & Co., Inc.,, has become as-
sociated with' :Mason,. Moran - &
Co.;: 135.-South LaSalle Street. ;

' (Special - to “The - Financial Chronicie) -+ f|
ILL...— :James - C.| : .8
.G Ingersoll;. is- now. -connected

Reynolds -has-joined - the .staff of

| Straus: Securities: Co.,: 135:-South

La .Salle Street. ~ - Mr, ‘Reynolds
in.the - past: ' was:-with' First. Con-
solidated’ Securities Co. and more

‘|recently- was in' the radio Jbusi-

ness.

(Special - to The Financial Chronicle)

Rutherford Montgomery has.be-
come associated with Bankamer-
ica. Company, 115 Pine Avenue,
Mr. Montgomery was formerly
connected with Merrill Lynch, E.
A. Pierce & Cassatt and Banks,
Huntley & Co., Inc. In the past

|he_was a director, of William A.

Lower & Co., Inc.

(Special to The Financial Chronicle)
* LOS 'ANGELES, CAL.—Ernest
Willson. Leppert. has. joined the
staff of Fox, Castera and Co., 650
South Grand Avenue,- Mr. Lep-
pert was previously - with ‘R. C.
Wade & Co. A

EHILADELPHIA, PA.—Charles
A, ‘Taggart ‘& Co.,” 1500 Walnut

Street, announce that Carl.LeRoy

Black is now. associated . with
them " in - their sales  department.
Mr. Black for' several years was
with Henry L. Doherty & Co. and

Second -Avenue.. In the past Mr,
Moulton ' was with Leo 'A.” Mc-
Grail - & Co., and Interstate- Se-
curities: Co. - Y

(Special “to The' Financlal Chranicle)
T, L, MINN.—Archibald

with Riter. .& Co.; Poineer Build-
ing: ‘In" the past: Mr. "Ingersoll
was. with Thomson & McKinnon,
Slaughter & Russell and Charles
D. Barney & Co.. in_St.. Paul.

(Svacial to The Financial Chronicle)
SPRINGFIELD, - MASS.—Ralph

Howard was in business as an in-
dividual dealer in Toledo.

TULSA, OKLA—Meredith Kil-
gore is being transferred from the
local office of Francis, Bro & Co.
to the firm’s main office at Fourth
& Olive Streets, St. Louis, Mo,

Fritz To Represent
‘Wertheim In Phila.
"PHILADELPHIA, PA—Sparta
Fritz, Jr., for many years a con-
sultant to public  utility com-
panies, has become associated
with Wertheim & Co., 120 Broad-
way, New York City, as Philadel-
phia representative. In the past

he was, an officer of Martin &
Co, Inc. - » '

. Members Detroit Stock Exchange
BUHL BUILDING
Phone Cherry 4560 Teletype DE 222

i it
TR e

Active Trading M arkets

VAN GRANT & CO.
7 PENOBSCOT . BLDG, i
DETROIT
Telephone
Cadillac 6134

Reisacher At Russell
Hoppe, Stewart, Co.

(Special to The Financial Chronicle) °
PORTLAND, OREG.—Frederick
A. Reisacher, Jr. has become as-
soctated with- Russell; Hope,' Sté-
wart & Balfour, Wilcox .Build-
ing.. Mr. Reisacher was former-
ly associated “with ‘Federal Se-
curities Co. for many years as

Bell Teletype -
. DE. 49 A

manager. of .the . trading.. depart-

ment, - ] :

: 7Fred' Mlller'r;lri Peﬂver‘ A
 © (Spddial .t Fi ;
Ll e, Bupit ookl o,

Miller is again active as a dealer

STOCKS & BONDS ~~ |-

ALISON & CO.|

NOTICES . ...

closing its affairs.

notes and qth%;- claims for payment.,

i Dated July 8, 1941

The ' Winters National Bank located < at

Winters, in the State, of California, is
All note holders and
other crediters of the -association - are
therefore hereby notified to present tne

W. STARK, Cashier. -

fornia, is closing its affairs.

for payment.

e P, 8. JONES, President
Dated July 9; 1941

The Bank of Suisun, National Association
* Jocated at Suisun, in-the State-of Cali-
All ‘note
holders and other creditors of the as-
sociation are therefore hereby notified
to present the notes and other claims

.17 John.St.; New York

'NELMES PERSONNEL SERVICE
: “offer their facilities' to discriminating clients
for carefully-selected,
sonnel,” both men and women, in the com-
mercial, professional,

outstanding office per-.

and- advertising fields.

v Wedare unusually qugﬂﬁ'ed to -supply experienced. and
efficient personnel to investment

bankers - and brokers. -

Tel. COrtlandt 7-7455

in - securities from “offices. at 600
Harrison Street, under the name

'SITUATION WANTED -
A Valuable Young Man

for some Trading Organization
or Stock Exchange{firm. Cap-.
able secretary; trader. Delights’
|| to and has-been "successful in-
|| delving into inactive and ‘“spe-
|| cial” situations. Box S7, The
Commeréial & Financial Chron-

|of Fred'W. Miller ahd Company. =

|
ichL?k, 25. S.pruce Street, New
L

O ——
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_ SECURITIES

.

Charles A. Parcells & Co..
Members of Detroit. Stock Exchange
PENOBSCOT BUILDING
DETROIT, MICH.

WATLING, LERCHEN & Co.|
; ¥ Men;ber; ) : 3

New York Stock Exchange .

New York. Curb Associate

Detroit ' Stock Exchange
Chicago Stock Exchange’

Ford Building
DETROIT

"‘l'elepho_ne: Raxhldolphv 553@ o

ST. LOUIS

St. Louis ’Listed and
~ Unlisted Securities
EDWARD . JONES & Co.

. Established 1922
Boatmen’s ‘Bank ‘Building; ST, LOUIS

~ Mrmbers =~ -
New York Stock Exchange
; <8t. Louis Stock Exchange
Chicago Stk.- Exch. Chicago Bd. of Trade
Assoc. M mbe: Chicago Mercantile Exch,
New York Curb- Exchange Associate

Postal Long Distancy

+ Phone
CEntral 7600 Bell . Teletype—ST L. 593

il

ST/x & Co.-

SAINT LOWLIS
509 OLIVE ST.

/8

Members St. Louls Steck Exchange

. PHILADELPHIA

AMERICAN LA FRANCE
FOAMITE CORP. -

Income 5' 1956
& Common Stock‘

e

 BOENNING & CO.’

1606 Walnut St., Philadelphia

.. PH

Pennypacker
8200 30

R, Amor Reiter With
-John E. Joseph & Co.

. (Snecial to The ‘Financial Chronicle)
.- CINCINNATI, OHIO—R. -Amor
Reiter ‘ has:. become .’ associated
" with :John E. #Joseph & Co., 18
East “Fourth- Street, in a sales
capacity | and: will assist in ex-
ecuting ~-orders in- the “street.”
Mr. Reiter, who has been in the
securities' business for the past
fifteen = years, for - the. past five
and a h2lf years was manager of
the trading department for the
loeal office of Dominick & Dom-
inick, 5o e st 5

v td D gy ai’l

Stocks

Jostph Walker g Sons

: .+ Tel. REctor
2-6600,

| 120 Broadway
NEW YORK f

PFLUGFELDER,

61 Broadway
Telephone—DIgby 4-4933 -

. which should be of real interest to De&[e‘-,;’s., EA

Copy on request

BAMPTON & RUST

“Members New York iStock Exchinge -« -

RAILROAD REORGANIZATION SECURITIES

New: York A
Bell Teletype—NY 1-310

Covt, Laber Policies
Entail Chaos, Serfdom

i Describing government - labor
policies as_‘“little short of cha-
otic” ‘Walter D, Fuller, President
of the. National Association  of
Manufacturers, stated on Sept, 1
in "a-*Labor .Day - letter . to 8,000
member manufacturers that “it is
neither good. citizenship: nor in-
dusirial statesmanship' to accept
policies - or recommendations
which' would enslave  labor. and
amount to an abdication of the
functions and duties of private
management.”” - - L

Specifically - referring  to the
“incident of national significance,”
which occurred "at. the Federal
Shipbuilding ‘and Drydock Co.,
Kearny, N. J., ‘when 18,000 work-
ers quit warship. construction be-
cause of a CIO union ‘demand for
lone. form of the ‘“closed . shop,”
Mr. Fuller's message labelled the
incident “of far reaching’ import-
ance.” The Kearny strike, he
stated, 'is” important “not merely
to. the ‘particiular company in-
volved, not merely to the com-
munity in which that company
operates, which together with the
State of New Jersey may here-
after be ‘deprived of its tax reve-
nue, and not merely to the em-
ployees of the particular com-
pany, who as federal employees
‘may now exercise privileges only,
where once they had rights. The
incident is important in any con-
sideration of the immediate fut-
ure of the ‘American system ‘of
free enterprise and the American
system ‘of representative  democ-
racy.” ;

Summing up his message, Mr.
Fuller wrota:

“The long term interests, of
America require, and the present
defense emergency demands, the
overhauling of our labor laws and
their = administration, = promulga-
tion of basic principles to:be fol-
lowed by all public agencies in
the field - of employment rela-
tions, imp-sition of “reasonable
obligations upon labor  organiza-
tions, protecticn of the right to
work for employees and protec-
tion of rights of private owner-
shigand management for employ-
ers.”

Government ,seizure of ' the
Kearny plant was referred to in
these columns Aug. 30, page 1214,

Offers Interesting Booklet

Registrar and - Transfer Co., 2
Rector” Street, New. York City,
and - 15 = Exchange Place, Jer-
sey: City, 'N. J. has prepared a
descriptive booklet on ‘the-ad-
vantages of their dual .arrange-
ment ‘as transfer' agents 'in both
New York City and Jersey City.
which arrangement is acceptable
to the. New York Stock Exchange
and other Exchanges. Copies of
the booklet will.be sent by Reg-
istrar and- Transfer Co. on re-
quest,

Defaulted RR Bond Index

The defaulted railroad bond in-
dex of Pflugfelder, Bampton &
Rust, 61 Broadway, New York
City, shows the following range

—34%; low—143, last 33%.

for January 1, 1939 to date: High|

bearish in that the present emer-

- RAILROAD SECURITIES |

Recent publicity. given to: the shortage of oil and’ gas-
oline in the eastern section of the country, particularly com-
ing as it does at a time when fuel needs are increasingly
‘rapidly, haturally causes speculation as to the possible ef-
fect of the shortage on the railroads.. The longer term in-

fluence is being dccepted in many quarters as fundamentally

gency is’ necessitating: the 'con-
struction of pipe lines to the east
which  will - inevitably aggravate
the - competitive * situation.. when
shipping returns to normal. For
the present;:however, it is bound
to have a stimulating effect on
traffic of at least - some of the
eastern roads, ‘and the ‘influence
should last through the winter at
any rate: Not. only will the rail-
roads get an unusual volume of
petroleum’ products, but coal traf-
fic will also be heavier as many
plants are forced ‘to- shift over
from- oil. .- Ak
Quoting -the Lamp, publication
of Standard Oil Co. (New Jersey),
The OQil and Gas Journal recent-

ly stated that on: July 10, tank

cars ‘carrying East Texas crude
oil moved into the Bayway, N.
J. . refinery.”  Th'e = shipment.
amounting - to’ more ‘ than 6,000
barrels, represented the first such
movement in twenty “years. By
late Fall it is expected.that.tank
car -receipts to the refinery. will
have increased to 30,000 barrels
daily. The rail rate on these ship-
ments runs: between 55 cents and
65 cents a barrel, depending on
the point of origin. The revenues
involved may not be important tc
some: of the larger roads sharing
in' the' business but it should

prove considerable boon to Cen- |

tral Railroad of New Jersey which
will be on the terminating end of
all of it. Greatest shipments are
expected to come from Lima,
Ohio, via' the “Nickel Plate” to
Buffalo,- and thence shared by
“Lackawanna” | and = Lehigh - Val-
ley. These latter two would turn
‘he traffic over to Central of New
Jersey 'at Taylor, Pennsylvania
and- Wilkes-Barre, respectively.
Other shipments will originate at
Martinsville, Illinois,” with most
of the haul over the Pennsylvania
Railroad. and. Owensboro, Ken-
tucky which 1is served by Louis-
ville & Nashville, The joint rail-
vipe. line shipments from - East
Texas . to Bayway cost $1.00 or
slightly 'more ‘per barrel which
compares with. 39 cents a barrel
shipping costs under normal con-
ditions.
.Of - more" general benefit
to: virtually all eastern car-:.

Rights . Scrip~
Called Securities
Reorganization Securities

Bro.kers" and dealers in general unlisted
securities an.d in particular ‘special-
izing in Railroad Reorganizations.

Josephthal & Co.

r .

Members of the New York Stock: Exchange
. NEW YORK ‘BOSTON -

120 Broadway 19 Congress St.

REctor 2{-5000' Lafayette - 4620
. Teletype: NY -1-319.

v  Railroad
Reorganization
Securities

(When Issued)

e

BEAR, STEARNS & Co.

Members New York Stock Ezchange

New York Chicago

riers, including those serving
New  England, and of far
greater moment from a rev-
enue and earnings . stand-
point, will be increased ship-
ments of coal arising from the
shifting over from oil by a
number of utility and indus-
'trial . consumers. - This :shift
will be 'to bituminous coal
and has already assumed siz-
able. proportions. Last, week,
Grover -Whalen who has been
- appointed - to - supervise the
gasoline. conservation - pro-
. gram in New York, announced
that in this immediate area
alone five . companies are
changing to coal and have al-
ready ordered 2,195,000 tons.
The -largest of these is pre-
. sumably Consolidated Edison
Company which converted
early. in. June and expected
thereby to effect a saving of-

SECURITIES

Aluminum Ltd.
Bell Telephone of Canada

Brazil' Traction

.Canadian Pacific Ry.
Cons. Mining & Smelting
Distillers Seagram :
Dome Mines )
: Fanny Farmer )
Hiram Walker Com. & Pfd.
Hudson Bay Min. & Smelt.
. Imperial . Oil Ltd.
Lake: Shore Mines :~
Massey-Harris Com. & Pfd.”
...Montreal Power-
- Mclntyre Porcupine Mines
<=2+ ..National ‘Steel Car
" Pioneer Gold-Mines -
Shawinigan Water & Power
St. Lawrence Corp.
Wright-Hargreaves . Mines

HART SMITH & CO0.

52 WILLIAM ST., N.Y. ~HAnover 2-0980

. .Bell Teletype NY -1-395
New York . Montreal- 'Toronto -

Mercantile Commél;cej‘ '
Bond Dept. Adds Ewin

ST. LOUIS, MO.—The bond’

'department’ of the  Mercantile-

Commerce Bank and Trust Com-«.
pany, Locust-Eighth-St. Charles;-
has announced - the' appointment
of Robert B. Ewin as souths
western - representative;. * ‘Mr
Ewin’s  territory will " include
southern Missouri, Arkansas, Ok-
lahoma_and Kansas. - He form<
erly ~was -associated - with thé
First. National Bank and Trust
Company, Tulsa, Oklahoma, -and
from 1936 until his present ap#
Jpointment was : connected: with
ithe Tulsa office of Francis, Bro,
& Co., St. Louis investment firm.
1 "

[

; i M b og i
2,000,000 barrels of oil through
- the balance * of “the year, :
Standard Oil Co. of New Jer-
sey - is also using coal in. its
Bayway refinery. Many large
office buildings in' New York
are expected to' look 'to coal
for heating purposes this win- :
- ter also.

What is  happening in . New
York, moreover, is being dupli-
cated throughout the eastern sea-
board states, building up an un-
precendented = demand. for  coal
and again bringing fears of a pos-
sible car shortage. The condition
may be aggravated by drought
in some sections which has cur-
tailed -hydro-electric operations.
Finally, and again of more im-
portance 'to some of the poorly
situated New Jersey roads, there
will be a shifting back to anthra-
cite ‘coal for ‘domestic heating
purposes. - These 'potentialities
are being reflected: in a quick-,
ening speculative interest in Cen-.
tral Railroad of New Jersey and
in securities of Lehigh Valley and '
“Lackawanna” which may be ex-
pected, relatively, to. . benefit
most, . J o

Ks brokers we invite inquiries
on blocks or odd lots of

HIGHEST GRADE RAILS

We also mainiain net markets in

BOSTON & MAINE 4s/60

'NEW JERSEY & N. Y. 5s/50
SEABOARD ALL FLA. 65/35
PITTSBURGH & W. VA. 4%s

‘L h. rothchild & co.

specialists in rails
11 wall street n.y.c.
| HAnover 2-9175 - Tele. NY 1-1293

" We maintain net trading
markets in

Chicago, Rock Island & Pacific

Gen’l 4s, ’88, Cpn. & Reg. - .,
Secured 41%s, ’52, Actuals & C/Ds
. Refun. 4s, ’34, Actuals & C/Ds

Rock Island, Ark. & Louisiana

41%s, 7’34, ‘Actuals & C/Ds

‘St. Paul & Kansas' City S. L. -

. 4%s, '41, Actuals & C/Ds

LEROY A. STRASBURGER.& CO.

l .1 WALL ST., NEW YORK |
1

WhHitehall 3-3450 Teletype: NY 1-2050

We spéclullze in
Wholesaling to Dealers

.. Producing
Oil Rovyalties

Send for Schedule ““A’ as filed with S.E.C.
describing our ‘current Royalty offerings

TELLIER & COMPANY

< Members -+ - z
Eastern Oil Royalty. Dealers Ass'n,
42 Broadway New York City
Bowling Green 9-7947 Teletype NY l‘u'ﬂ
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Private Wire to

 INSURANCE STOCKS

'Fi‘ederic H.:Hatéh &

Incorporated

63 Wall St., New York, N. Y,
Private Telephone to Boston-Hartford-Philadelphia

Co..

ED 1888
Bell Teletyps NY 1897

Los Angeles, Cal.

Bankand
Insurance
-Stocks -

. Inquiries ‘invited 'in all
7 Unlisted. Issues

" .

- Laird, Bissell & Meeds
Members New York Stock Exchange
120 BROADWAY, NEW YORK. CITY

Telephone: BArclay 7-3500
Bell Teletype—NY 1-1248-49
(L. A, Gibbs, Manager Trading Department)

- - Gets ‘Feminine Touch

{ PORTLAND,’ ORE, - Beautiful
girls, clad in slacks, will act as
boardmarkers in the local: office
of Merrill’ Liynch; Pierce;: Fenner
& Beane, Wilcox Building, it was
announced by Ferdinand : C.
Smith, manager, . who stated that
his male ‘boardmarkers were en-
tering military service or taking
other jobs in defense industries.

Business in the local ’office

ought to boom.

Lot i PR NER <

| Bqﬁk, dnd Insurancé' Stocks

This Week — Insurance Stocks

o A T 7

A number of factors resulting from the present high
rate’of business activity have combined to produce a very
favorable outlook for the operations of the fire and casualty
companies. - Significant progress has already been made in
the first six months of this year and conditions point to an

extension of these gains for

a considerable period in the

future.

In the first half of this. year
the average fire insurance com-
pany reported a  gain of about
15% in premium volume over
the 1940 period,: All “indications
are that the growth in premium
i¥olume will, continue for the bal-
ance of this-year and.thus it is
expected -that the total premiums
for-the full year 1941 will exceed
the previous peak reached in the
year 1929. The casualty compan-
jes showed 'a similar trend in
‘premiums . ‘written in ~the first
half of this year in which the
gain was about 10%. over last
year. The business of this group
js . likewise expected = to = show
further ‘gains in the last half of
this year.

» ~“An important - factor ac-

" counting for the increase in

fire premiums has been the
huge amount of building ac-

tivity in industrial plants. The

expansion of home construc-

“tion, . which has’ been 'sub-

stantial, has also contributed
significantly to the .increase

“in fire ~writings. - Another
* factor ‘whieh will continue: to:
. jnfluence ‘the .trend of prem-

jums is the: impending in-
1'. erease in" the price of  com-
modiiies and all forms of in-
This ' ten-
' “dency ' Should - be - accelerated
if ‘the impending price infla-

L

<~ "tion becomes a' general real-

“ jty.~ “The- greatly. expended -
s.yolume - of - business' has -al-
= ready required all kinds of
i gommercial and industrial or-
i ganizations - to -carry much
¢ Jarger -inventories and this
* has increased their need for

..+ insurance coverage. As there -

\

“is ‘no prospect of any  con-

traction in these stocks for a
" considerable time this should
““continue. to be a cause of
holding up premium volume,

workmen’s - compensation

activity. Automobile

For the same reasons the cas-
ualty ‘companies have felt the de-
mand - for wider coverage on
and
other forms of . casualty-surety
policies for which the need in-
creases with expanding industrial
liability

R e T T T T T
MARKETS IN
Fidelity - Phila. Tr. Co.
Penna. Co. for Ins. on Lives etc.

Philadelphia National Bank

Phila. Transportation Co.
3.6s, 2039 & Pfd.

H.N.NASH & CO.

1421 Chestnut Street, Philadel
Phila. Phone New York Phone
Locust 1477 " HAnhover 2-2280
: Teletype PH 257 K

coverage has been an important
line for the casualty - companies
and even though a eurtailment of
automobile ‘production is in pros-
pect the number of cars in -use
will * continue to “be large and
therefore require protection.
Profit margins on the new un-
derwritings ~should continue to
be good. as the expansion: in. vol-
ume has been at a rate that has
‘'been- greater than any. attendent
increase in: expenses.. Another
point ‘in' this conneetion is that
the 'loss ratio should be . more
favorable in a. period of rising
prices and values and this is borne
out ‘by. the records. of the first
half “of 1941 which’ show - fire
losses . to be about 3.6% lower
than: the 'same period "in 1940.
While ‘losses from sabotage may
be:an added threat under present
conditions it is to be remember-
ed that .the insurance companies
are not liable for losses that oc-
cur from proven sabotage.
Investment operations. are. be-

volume of funds available for in-
vestment as a result of increased
premium volume. * While  pres-
ent investment conditions make
it difficult to get more than a
nominal return on invested assets

holdings of stocks are already
sharing in increased dividend dis-
bursements.
. While most insurance stocks
have discounted this promis-

‘ BALTIMORE

Telephone—Dlaza. 9260
© Teletype—BA 288 -

_ INSURANCE STOCKS

Mackubin, Legg & Company
s - Fstablished 1899 ; .
Members New York Stock Exchange

NEW YORK

 WHitehall 3-9630
NY 1563

ginning to benefit from the larger 15 tigure. things out.

: The Securities Salesman’s Corner

Editor’s Note: Beginning this

of retail securities distribution.

would sincerely appreciate. your

] week we are stgrting a new col-
umn. It will be devoted to sales promotional ideas and other phases

It is our desire to develop this column into a clearing house for
ideas. - If we could pass along some things that the other fellow s
doing which is ‘helping to meet present-day conditions it no doubt
would be of some interest to all  concerned.

In:this connection, we
comments or criticisms and any

| suggestions you might wish to send along. ;

This Week We’d Like To Talk About Morale!

The other day the writer happened to bump into several
of his salesmen friends. = As usual the first question to pop
up was, “How’s business?”  Has this recently happened to
you? Then you know how the story went. Yes, you're
right, everybody was looking for sympathy. Before one of

e was interrupted by -a-sadder
and longer story from somebody
else. By the time a half "hour
was wasted it appeared ‘as if the
whole  crowd 'was ready - to sell
out to Joe Stalin, Adolf Hitler and
the little guy down the  corner
with the “three ball” sign out-
side his door. u ;
Strangely enough ‘one’ of - the
group bhad remained  silent. ..So
out of place was this strange be-
havior that someone finally quer-
ied, “What'’s the good word with
you Joe? You haven’t .shed  a
single tear.” ; 3 :
 This was Joe’s - chance. He
smiled a little -and then:-did he
let loose? “You know: fellows”,
and ‘he - carefully  measured - his
words, “I've only been'standing
here for -ore reason.: I -want to
give you the otherside of. the
story.. I know all of you and'I
like you.. I .can sympathize with
you -because . I too have gone
through ;just the same thing you
have been talking about. 'In fact

have to get out of this’ business
and my Doc even told me -that; if
I didn’t let up on the strain-and
the worryin’.I might have to go
to a sanitarium to boot”.’. :
;- “But. 1.didn’t do it. . Instead 1
sat down with myself and Isbegan
The more
1 figured the more convinced - 1
became that I was letting a lot of
{things get the best of me THAT
I..COULDN'T . DO A - THING
[ABOUT ANYWAY. SO I JUST
DECIDED -TO. FORGET ' ABOUT

those companies which have large THEM - AND. GO BACK . .TO
I . HAD : NEVER/|

WORK..  AS. ] A
'WORKED BEFORE. ° I mean just
this—I was worrying . whether
private - cavitalism was; going to
last, - whether -the country .was
going Bolshevik, whether “we'd
'have . currency -inflation, - what
“might happen to my -wife and
' kids and all the rest of the things
you've .been talking about.” ‘
“Then - I finally came to. the
conclusion that there is always
another “side to everv. balaree
sheet.. There’s a credit as well
as a debit. .1 started to look at
e s
ing. outlook somewhat by
. reaching the highest prices in
recent years, there are many
stocks which still afford -a
good yield and on which the
current .dividend rate- seems:

bitized for FRASER .
b://fraser.stiouisfed.brg/

assured- for:-the: visible :future.

the boys could get get his ful @
quota ‘of blues out of his system

1 had it so bad I once thought I'd’

we're in and I began to find a
whale of a lot of good despite all
the -dark  clouds ‘that are now so
much in all our minds.  Regard-
les of all the present day:outcries
to the contrary, there is a real
economic  justification ' for our
business. I know we are the boys
who  gather the . capital and by
so doing we create both jobs and
wealth, I began to see that if -we
do our level headed. best for our
clients at all times that’s about
all  that anyone- could ' expect us
to do, . In spite of present day

- uncerta‘nties: we .can ‘helo a:lot

of people who might  otherwise
receive. incompetent advice about
their ‘investments.

“Then.as to inflat'on—why not
sellipeople securities? - Certainly
they. at least will have a better
chance to survive :if, ‘they hold a
well ‘selected group. of securities
instead of .an: over-abundanee- of
cash. . Meanwhile :markets don’t
go..down forever. : We've been in
A béar market since ‘March:1937,
‘That’s -over - three * years; sooner
or . later, -the ‘pendulum always
swings back again; that’s history.
There are ‘also. thousands of: dif-
ferent . securities - that ‘people al-
ready;:own, - Surely they must be
interested in; knowing about-the
vresent status: of - their  holdings.
The more T considered' this other
side..of ' the story -the. more cer-
Aain I-became that. the first. thing
I had’ to.do in.order. to: get. my
business- rolling - once "again was
to.give my whole attitude a darn
good - going over. .. And- fellows,”
he continued,: “it’s helped. a lot!”
““Last: but.not least, about - this
country . going . socialistic, I.do
‘agree that what we have now is
no - kid’s .picnic.
men have one advantage in judg-
ing this present day trend of-busi-
ness and ' government—we  know
someéthing - about  human nature.
Here’s: where I think old Uncle
Sam - is going to'win out after all.
Someday .the very: people who
have “given ‘the “Slap Hapoys”
and the theorists who have been
running. our country: their great-
é&st support are quite likely to be
the very ones who'are going to
turn  against: them., ' I mean it—
I believe the “dreamers’ are go-
ing to beat:themselves. - Sooner
or-later they are going to go just
a little bit too far and when that
day. comes-you watch the Amer-

ican people get some sense again.

1 just.can’t'believe’ that'one hun-

s

the good side of the business:

But . we ‘sales=-
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PRESIDENT
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W. A, Bog
GENERAL MANAGERS
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In CANADA and NFWFOUNDLAND-—
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9 Waterloo Place; §.W. 1.
In the UniTED STATES—New York, 64 Wall St. 3
. Chicago: 27 South La Salle St
San Francisco: .Bank of Montreal
gSan Francisco), - 333 California
treet,

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO
Established 1867

20,000,000

Reserve_________.

This Bank is in close touch with
the -commereial and financial life
of Canada and is well equipped-to
serve- corporations, firms and in-
dividuals-interested -in- Canadian
business.

Branches - in  every. important
city and town in Canada and New-
foundland,also in Portland,Oregon;
San Francisco; Seattle; Los. An-
geles; London, England; Havana;

Kingston, - Jamaica; Bridgetown,
Barbados, and . Port of Spain,

Trinidad.
NEW YORK AGENY
Exchange Pl & ‘Hanover St.
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A detailed ‘analysis_of solvent
and reorganization.railroad secu-

has beén prepared by’ Pflugfelder,

quest.

Murphy In New Connection
/YONKERS, “N." Y.—Francis I
du-Pont & Co. and Chisholm &
Chapman, -members ‘of the New
York Stock Exchange, announced
today that: Chester J. Murphy is
now associated with them as:-co-
manager. of their local office, 20
South Broadway. -~ Mr, Murphy

ager ., -in.  Yonkers :-for = Cohen,
Simonson & Co, * ~

dred and fifty years of bﬁildi,ng
this great: country can’ finally
end. op in bedlam. . " * ol

“You ‘see,” Joe cohcludéd,"fl"vé

Now-‘I' am-1éaving the ‘big 'prob-
lems to“the radio‘guys and the
newspaper kibitizers. I'am work=~
ing‘again.’ Iram getting a kick
out of eachi'day. I am feeling bet-
ter and making some money, too.

the - blues;
anything: else keep me from: do-

my ‘old ‘manonce told me, ‘If a
thing is worth doing at all, either
do it.right or .don’t ‘do it 1T
proved to myselfithat it applies
to selling securities just the same
as it does to anything else.”

his business.
right—what ‘do you ,think? .+

OF MONTREAL

Paid-Up Capital__.$30,000,000 -

RR ' Securities:Analyzed .

rities rof real.interest .to dealers
Bampton' & 'Rust, 61 'Broadway, '
New York City, members of the’
New' York: :Stock ' Exchange.
Copies will “be sent by Pflug-,
felder, Bampton & Rust on' re-.

was formerly branch -office. man~ -

got the ' right' psychology again.’

I am: not going to let the war,.
politics, troubles or

ing my level.best. It’s sort of like °

With this Joe went on "about
We:believe he was ¢
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NATIONAL BANK
“of EGYRT

Head thce Caira
‘Commercial Register .No, 1 'Cairo

£3,000,000
£3,000,000

FULLY PAID CAPITAL' .
RESERVE FUND . . ...

LONDON -AGENCY :
6 ‘and 7 King: William Street, E. C.
Branches in all the’
. principal Towns in
EGYPT 'and' the SUDAN

NATIONAL BANK
of INDIA, LIMITED '

Bankers to' the Government in .-
Kenya Colony and Uganda
Head Office: 26, Bxshopsgate,

London, C:
Branches in India, Burma C-ylon, Kenya .
Colony -and ‘Aden  and Zanzibar

Subscribed Capital:: ..£4, 000,000
Paid-Up ' Capital 20(10,000
Reserve Fund. ....... £2,200,000.
_The Bank conducts- every description of
banking and exchange business

Trusteeships. and ' Executorships
also undertaken

i lor, Greer Garson:and  Herbert Marshall;

Royal Bank of Scotland

Incorporated by Royal Charter 1727 g

Over
200 Years of C_ommercial Banking

- HEAD - OFFICE-—Edinburgh
General Manager
William - Whyte

Total  number - of  offices, 258

CHIEF : FOREIGN DEPARTMENT !
3 Bishopsgate, L_ondon, England

Capital (fully paid)_ . _._ £3,780,192
Reserve fund.._ ... Lo £4,125, 965
Deposits o na i cai e £69 92!,933

Associateed Bank
Williams ' Deacon’s Bank, Ltd.

Australia and New: Zeéliind

: BANK OF
NEW SOUTH WALES.

: (ESTABLISHED 1817)

Paid-Up Capital"oo_. .. £8,780,000
Reserve Fund tis: 6 150,000 3
Reserve Liability ‘of Prop,

8.780,000
v £23 710 000 °
Aggregate Aueh 30th
Sept., 1940° _£143, 903 000 *
SIR ALFRED DAVlDSON K.B.E.,
General' Manager ¥,
Head Office: George Street SYDNEY

. 'The Bank 'of New'South Wales is the oldest
and largest bank in Australasia. With over

“ 870 branches. in all States of Australia, in
New Zealand, Fiji, Papua and New Guinea,

f and London, 'it* offers the-inost complete
and efficient banking. service to. investors,
traders and nnvellers mterested in- these
countries, I

LONDON OFFICES:"

29 Threadneedle  Street, E. C.°
47 Berkeley Square, W. 1
Agency ‘arrangements with Banks
throughout the U, 8:'A;

i | more than satisfy.
. | Instead the walls are covered with:-cartoons of girls in various stages (5

i |of disarray under which are’captions that will make you bust with

'$1,037,000,000 Tax
‘Notes llave Been Sold

. .The Treasury Department an-
nounceq Sept: 2 that$1,037,000,000
~of tax—antlcmatmn note; were

- sold: during -August to- individu-~
. als .and .corporations to.: prowde

. for payment/ of Federal -income
.taxes. . These -notes, which were
‘placed on sale Aug; L.at the Treas-
.ury and-at, the;Federal. Reserve
'panks, with local banks. permitted
to: take orders for their, custom-
“ers,i‘are’ of two-series, Series A-
1943, for’ smallerfaxpayers pro-
v1d1ng a return of:1.92%" a.year,
‘and Series B-1943, for the larger
corporate ahd: 1nd1v1dual taxpay-
ers, earning about 0.48% a year.

YA full description of . these tax

notes was glven in these columns
of Aug: 2, page 625. ;

d for FRASER
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SCREEN :
. “Unfinished ' Business” (Univeral)* Stars Irene Dunne and Ro-

ber{Montgomery; features Preston Foster.  Produced and. directed
BK A,}‘egory La Cava. . Currently at the Rivoli Theatre, N, Y.. Rating

- The story of a:small town girl with a yen for travel, to do and
see -things, who comes to New York-and winds up by marrying a
millionaire playboy. - It all begins when the girl (Irene Dunne)
leaves Messina, Ohio.headed for :New York-and runs into Preston

{| Foster on the train. She falls for him with a dull thud but after reach-

mg the big: city he gives her the well known brush-off, After kick-
ing around-she ends up as a singing. phone operator at.a night club
where she -meets not ‘only:her.train-lover; who- is busy* celebratmg
his coming marriage, but also. his drunken brother. (Robert Mont-
gomery). " So-she marries hiim but: doesn’t live happily forever and
a--day. Some more. complications come up The whole thmg is
quite interesting -even:if unbelievable.

“When Ladies Meet” (MGM) ‘Stars Joan:Crawford, Robert Tay-
Features Spring Bying-
Directed by Robert Z: Leonard. 'Opening to-day at the Cap-

ton.

|litel,’N.”Y, Rating “AA”,

“An amusing and, at times‘, ,even an interesting story about a lady
writer' (Joan' Crawford) who gives her boy friend (Robert Taylor)
the air and goes ga-ga over-her publisher (Herbert Marshall), = Of
course it’s not all ‘easy sailing, For one, publisher Marshall has a
wife, (Greer Garson) who, accustomed -to his’tomcat- proclivities,

doesnt intend giving him" up, and for another, boy friend Taylor |:

refuses to fade out of picture; ‘Unknown: to- each other the two wo-
men meet and discuss Life ‘and Love, - Out of this tete-a-tete comes
the Final Understanding. ‘Spring. Byington-as the fluttery-nitwit is

" | grand.. - Robert Taylor does a“great-job. : Greer: Garson as the mis+

understood’ wife: is ‘whollybelievable. Joan- Crawford, well, she’s
Joan Crawford, Herbert Marshall is not one of our favorities and
after seeing him‘in' this one 'we still fell: the same way.

DINING

“The Barberry Room” (19 E. 52nd St:). One of those places you |"

have to see to believe it exists. For a restaurant that is open until the
wee hours having no daneing, music or other entertainment, the place
is ‘a revelation.: There are-three things that makes it a standout:
Its food; its architecture and decorations; and last but hardly least
its managing director, Jim Moriarty. Of its'food, we haven’t enough
superlatives: to describe-it. - Youw’ll have to try it yourself. Archi-
tecture and decorations? - Well, all we can tell you is that Norman

. | Bel Geddes was'given:a big-pocketbook: and told to go ahead. ‘The

result is something to- make your:eyes pop. ~It has a mirror covered

i | ceiling thirty feet above the floor out-of which stars twinkle, while
i |the walls (all of them) are, sheets of mirrors stretching from the

dimly lit: cellmg to: the softly -lighted floor. It's not a very. large
room but-the mirrors throwing back reflections upon reflections give
it a feeling of 'space we haven’t'seen.in any-other place in New York.
The ruler of this room is a tall,:sandy thatched Irishman, Jim Mor=
iatry, He’s the genial sort you/call."Jim" after only a few moments.
At one time during our ‘talk:he mentioned casually that he was one
of the few: people ‘who*spoke and.readGaelic. - We were tempted
to.try him out but:as our knowledge of. Gaelie is limited to three

- " |words for which we-once‘had:our. face slapped, and .cognizant that
Jim towers: above - us-by: at “least .two.feet, we decided that discre-|-

tion is. the better. part of valor.: Incldentally the ‘Barberry is still
on a gold standard.: -All:the knives, forks. etc,,.are gold (we learned
later.that they’re a copper- composition ‘called duro-gold) and it’s. the
height of somethlng or® other to: stick a;;piece -of  herring: into  your
mouth with ‘a gold fork.: All thig elegance ‘comes high but is defin-
1tely a place to visit but better ccome well heeled

NIGHT.CLUB . .

Leon & Eddxe s, one of the old standbys on-New: York’s' famed
52nd Street. is; So .far -as: we: know; the: only place: in midtown that
puts on the kind:of show that people from ‘out of ‘town go, for with
a bang. - Like-strip’ tease-dancers?:: Leon & Eddie’s -have one-on the
bill (Rose La Rose) that'll make.your heart miss a:couple of -beats.
Want a good- looking’ chorus:line? i Then:the Bobby Sanford. girls
No fancy -drapes; mirrors.or lxghtmg effects here.

laughter This 'scheme is carried:even:into. the rest rooms.. In the
men’s wash room the convemences are painted to resemble the heads
of Hitler and Mussolini::‘A. good: deal of, :amusement in ‘a night club
atrons "Well, here they have a dance called
“boomps-a-daisy”: where the show - girls choose guestsas partners
and away -they go! It’s fun to watch' even if you don’t particpate.
Prices’ after ‘10 'call for a$3 mlmmum whlch may be consumed in
elther drinks’ of food

Treasury Bills Tenders | 1espicd b o, 0, e

Secretary of the Treasury Mor-= | ment of Aug. 30:.
genthau  announced on "Aug. 30| 'Total applied for $383,608,000.
that the tenders to the offenng Total accepted $100,369,000.
last - week - of $100, 000,000, Range ofpacce ted bids: (except-
thereabouts, of 91-day Treasury ing one tender (?f $25,000) P
bills totaled $383,608,000, “oRwhich |2 : ! '
$100,369,000 -was accepted ‘at ‘an
average .rate ‘of  0.090%.' ' The
Treasury. bills are dated Sept. 3
and ‘will .mature on, Dec..3, 1941:
Reference: to- the - offering ap-
peared- in our .issueof: Aug 30
page 1204...

approximately 0.055%.

‘Low;,99. 975, equivalent rate ap-
proxlmately 0099% i

Average, price, 99,977, -equiva-
lent rate approxlmately 0.090%.

435% of the amount.bid for.at

The . followmg regardmg the the dow price: was accepted.):::

-~ AFFILIATED FUND
INC..

" .. Prospectus on request :
¢

v Lorp, ABETT & CoO. :

| INCORPORATED :
63 Wall Street, New York y

Investment Trusts

Our defense program was instituted about mid-1940. At
that time the stock market was. at a temporary low—111.84
as 'measured by the Dow-Jones Industrial Average on June
11, 1940. Since then the tempo of defense has been grad-
ually stepped up, and the stock market has moved slowly
upward, reaching a high of 130.06 on July 28, 1941 as meas-

High,.. 99.986, - equivalent rate|

ared by the Dow-Jones Indus-
trial 'Average.

“What’s ‘the- best’ war-time .in-
vestment? What-should I be buy-
ing now?”

That’s  what the investor wantq
to know. <And .the. most logical
way to examine securities is:from-
the angle of protection and pro-
fits under a‘' war-time economy.

What have the open-end in-
vestment companies been .doing
during the past few months as
this country has been turning to-
wards a war economy? .

During - this brief period of .
change-over - from peace - to
war production the open-end
investment companizs . have
turned in a very creditable
performance. - Obviously, no
properly diversified portfolis.
‘could be expected to act like
2 lucky “wor baby”. The aim
of a diversifed. portfolio is to
“turn in average results,: re-
membering that the usual in-
vestor - fares-- not : nearly: so
well as the market averages.

From the low of June 11, 1940
to. the high of July 28, 1941’ the
twenty . leading open-end trusts
listed . below - produced . an .aver-
age . performance. .

Industrial. Average.... ..

With . the - Trusts . (whose per—
formances are, adJusted to include
dividend ‘returns) are compared
the thirty. stocks which make up
the Dow-Jones . Industrial . Aver-
age, also adjusted. for. dividends,
and  the Dow-Jones: Industrial
Average itself; 1o whose perform-
ance has -been added the ar-
hitrary figure of 6% to adJust for

dividends:. *

Periormance ~June 10,1940—July . 28,
(Adjusted to lnclude dividends)

Open-End  Investm

Companies, %Chnnxe
American Business Shares o s 25%
Boston Fund
and Street: Investing. .Co.
Bullock * Fund, " Ltd. ...
Commonwealth Investment
D:laware Fund
Dividend " Shares” .........00 00000
pton & Howard - Stock Fund
Pidelity. Tund - .. iiailo sy
Pirst “Mutual” Trust Fund
Fundamental - Investors
Incorporated ‘Investors
Investment: Company . of America
Investors Fund C ..........
Massachusetts. Investors- Trust

1941

National Investors
New - Englan

Selected Amerman Shares
Sovereign . Investors
Wellington Fund

’|Allied ~ Chemical

substantially. |Naiie
better-than that of the Dow-Jones. Na

FUNDA

M v
INVESTORS. &

PROSPECTUS ON REQUEST

HUGH W. LONG and COMPANY

INCORPORATED &
15 EXCHANGE PLACE 634 50. SPRING ST.
LOS ANGELES "

JERSEY CITY

T R R PR 2

3h

3 g Averaze +31%
Dow Jones Indush;{al (ol 50
verage us 69 +22
Stooks Composing Dow. Jon !p ’ %
Andustrial Avemxe %

American - Can = ..., +0
American Smelting . +39
American Tel. & Tel. 4114
America Tobacco B +04"
nathlehem * Steal +27¢
Chrysler - ,.... +17
Com chducts +2T
Pont: +13,
Fnstman Kodak +43
General  Electric +22
General. Foods . .. +19
Geneml Motors b +13
GO0dYeAr- " Vv e, iviks + 54
Inbernatlonal Harvester +51
International  Nickel +42
Johns-Mansville +81
"8 e o +66
National - Distriller +5Q:
National - Steel +1
roctor- &- Gamble +1
S-~ars Roebuck +23
Standard Oll (Cal) +33
Aar - Oil +d) +42
Texas Corp ....... +33
Union * Carbide +30°
United. Aircraft +16
8L 8- Bheel. i s +42°
Winckinarauge B & M + )9

Woolworth

+07
Averege no%

Among the many mteresfmg"
observations that.can be drawn
from. these figures is that while
individual . stocks = outperformed
individual trusts (as is to be ex-
pected) the average:trust results
were better than the average for
*he individual stocks. Moreover,
while an: investor buying individ-
ual stocks in the Dow-Jones In-

i |dustrial Average might have ex-
. |perienced a gain.of only 4%, in-
i |rluding  dividends,

while  the
poorest record turned in by any
of ‘the trusts during the period
was a gain of 19% includine divi- .
dends. One-third of the industrial
stocks recorded advances of less
than 19%.
(Continued on: Page 13)
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Miami
St, Petersburg
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THE RANSON-DAVIDSON COMPANY
INCORPORATED §
i WICHITA, KANSAS

announces the ‘opening of a New York office at

90 BROAD STREET -
under the ‘manégement‘ of

MR. LAURENCE HARRIS
. and

MR. HENDERSON H, MILLER

- formerly managers of the Municipal Bond
Department Qf Fenner & Beane

San Antonio
Columbus, Ohio

~ Dallas
- Houston

"« If wein thisicountry, cbnt‘mi.xe
| #0-appropriate almost entirely in
~billions, as-we ‘are now. doing, 'it
‘§s not unlikely that in a few years
" the. total burden of taxation will
- ppecome  so - heavy that a. read:
" justment will be necessary in the

‘Specialists in
Illinois & Missouri -

Bonds

Sli-!el,ﬂicdfqus, & Co.,[xc.

105 W. Adams St. 314 N. Breadway

] CHICAGO ST. LOUIS *

* The Municipal Market

Direct Wire

. graditional ' fiscal- relationships
etween the various units of gov-
ernment. This necessity, if it oc-
_gurs, will stem"directly from the

" .doose fiscal policies ‘of the pre-|
. sent administration. It goes with-

- out saying that when readjust-
anent comes, the autonomy of the
. states’ will be further limited.

Calling - attention to the Trea-|:
- gury’s appointment some time ago |-

- of a committee (headed by Lu-
: ther. Guliek, director of the In-
- stitute of ‘Public Administration)
_#o “re-examine the problem of
- federal-state-lrcal  fiscal . rela-
- #tions,” the/Editorial Research Re-
- ports digest suggests that the com-
< mittee will -find much- food for
thought in the experience of state
~and local : governments- during
‘World, War 1.  Altogether, that
-gxperience was favorable because
.conditions themselves were favor-
:able; ‘the public’ debt was negli-
gible and there was little or no
“.eonflict of function as between
the state and the federal govern-
-aent. ;

Just as it did in World War 1,
rising national income probably
will operate to increase temnor-
arily state ‘and local tax yields
If state and local public works

_.are deferred and other types of
non-defense expenditures elirp~
inated or reduced, the varidus
subdivisions of gnovernment will
benefit., On the other hand, how-
. ever, any reduction in the state
and local.tax burden seems. al-
most certain to be smaller than
the prospective rise in the federal
- tax load. Hence the total burden

v
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will be inc'reasediover the- lon’gei"
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Ending of Tax-Exempt =
Status Still Sought =+

Since ' Congress is currently
casting about for new. tax sources
to be tapped in the supplying of

|| ever-increasing defense demands,

Treasury officials are said to, be
hopeful of. successfully consum-
mating its long campaign to tax
State and ‘municipal obligations.
The  Treasury  is. reported as

| looking  forward to a favorable

decision of the case before a
court of appeals on the bridge
and port ‘authority suits, as an
entering * wedge for steamroller
activities, :

Long-Term Financial Pro- j
‘grams Of Many Cities
May Serve As Models.

Municipalities planning to oper-
ate on'a pay-as-you-go basis dur-
ing ‘the ‘national emergency per-
iod can use® as- models thelong-
term spending programs develop~
ed by various cities since 1916 to
help:them through depression and
prosperity . years, the Municipal
Finance Officers Association  of
the " United ' States 'and Canada
said on Monday.

By putting such programs '
in operation now, many pub- -
lic officials say, cities would:
-bolster  their post-war eco-
‘nomy and, for the present,

"'aveid difficulties in obtaining
needed public. works mater-
ials scheduled for other pur-
poses under the priorities sys-

tem, g * Y

Properly developed long-range
programs, the Association ' said
give ‘public officials a device to
control - capital  expenditures 'in
terms . of  types .of improvement
and. timing  of construction, :and
enable a city to. take advantage
of a general economic situation
by spending in times of depres-
sion and conserving 'in times of
relative prosperity.

A study of long-term spending
programs of 30 cities, published
by the Milwaukee municipal re-
ference library, shows that
agencies -undertaking long-range
programs vary. from city to city.
They have been sponsored by fi-
nance officers, mayors, city man-

‘agers, commissions, planning

boards and public works officials.
The present tendency is to make
the city council or chief execu-

tive responsible for determining

over-all - policies, - with - technical

| STEINER, RousE & Co.

"ALABAMA

Alatama Manicip;zls. ;

Members New York Stock Exchange

BIRMINGHAM, ALA.

' NEW YORK’

Direct Wire

ARIZONA -

ARIZONA BONDS
Markets in @'l Municipal Issues.

— R R

g {
‘| the failure' of - the - curfew:law

and other efforts. It-is certain

| that in one way or another, the

use of gasoline will be restricted
during the coming months with
a corresponding . decline in gaso-
line tax revenues.” :

He added that there is'mo
“immediate cause for alarm;
but that, nevertheless, mun-
icipal officials should now be
. giving ‘serious-thought to re-
placing imperiled ' gassline
taxes.

Municipal Finance Officials
To Discuss Defense
Problems

To ‘establish a uniform policy
for' . solving ' critical ‘problems
which 'the national - defense ' pro-
gram is creating’ in ~American

ficers: Association of the United
States and- Canada has' called an
emergency conference in New
/it 'was® announced on - Monday.

Goldrick of New York City will
outline' a: concrete program  for

| REFSNES, ELY, BECK & 0,

'PHOENIX, ARIZONA

_ FLORIDA

'MUNICIPAL BONDS -

Our long ‘experience in handling Flori-
da’ issues ' gives: us -a ‘comprehensive .
background' of familiarity with these
municipal  bonds. 'We' will be glad
-0 answer any inquiry regarding
them at no obligation.

RECRUMMER § COMPANY

- ISTNAT BANK BLOG \J 'CHICAGO TLLINOIS

responsibility resting with ‘the fi-
nance and ‘budget officers, the
public. works cepartment and the

+|city planning- agency.

Until 1930 the usual prac-
tice was: for cities to prepare
long-term programs for a fix<"
ed period of time-—five to 10

' years. Since 1930, however,.
the majority * of successful .
programs. have been' of ' the
continuous type; that, is, the
program is reviewed and re-

vised -annually and a ‘year -

added to replace the year just.
clapsed. - - - :

Improvement programs of var-

ious cities differ widely in scope,

from plans covering activities of

‘|a single ‘department or ‘function.

such as#those of the library board
in Seattle and . the ' school ‘board
in «Milwaukee, to comprehensive
long-term-plans’ - embracing -all
revenues - and. expenditures of a
municipal - government.
these extremes ‘there have been
plans for:improvements financed
exclusively by bonds or special
tax levies and plans covering ‘all
improvements or all capital ‘ex-
penditures.. Methods of . partial

financing -include the levy:of ‘a|

special millaoge tax for improve-
ments, or allocation of a fixed sum

over a period of years to be ob-

tained by special levies.

Municipalities Warned to
Replace Gasoline Taxes
Many . municipal . officials. .are
apparently neglecting ‘to prepare
for ‘a ‘possible sharp ' falling-off
in revenue from gasoline taxes,
according to-Louis F. Lebenthal,
head: of the odd lot" Municipal
Bond House . which bears - his
name, He pointed out that states
derive a considerable -part - of
their revenue from this. source
with a similar situation existing

in - many large . municipalities.
Mr. Lebenthal  said . “Munitipal
officials should not be misled by

Between

municipalities during’ the. post-:
‘war.‘period,  and. ‘Lawrence M.,
'Orton, a’ member of the New

‘York -City. Planning /Commission,

L 'will describe_ the effects. to date
of / defense.. upon ' locql_ planning| .

and projects.; " o Lo b {
. As. a -result iof the far-
aching. effects: defense  has
".already produced -upon' cities |
5. throughout :the . country s5 |
..far‘ as taxes,. priorities. and
general policies are concerned,
' the finance officers will seek !
to- outline ' specific remedies :
for new and critical adminis-
trative: situations which have
been created, the announce-
ment ‘stated. riel
The conference, it was said
was called at the request of of-
ficials before whom new and
pressing problems were  coming
for decision.

Mass. Legal Investment
Law Revised _
The savings: bank - investment

statute.of the Massachusetts -gen-
eral laws was completely revised

‘|at the 1941 session of the Legis-

lature, we: are officially, inform-
ed. ‘Chapter 413, Laws of 1941,

come effective Dec. 1, 1941, car-
ries this revision of Section 54
of Chapter- 168 of the .General
Laws. The changes, which are not
retroactive,  classify - .New. .York
State as one of the States adja-
cént to Massachusetts' and  thus

{liberalize the requirements with

respect to' New York municipal
securities. - “As ' now ' .‘amended,
bonds or notes of New. York coun-
ties, towns, cities, etc., qualify 'as
investments . f o r ' Massachusetts
savings banks subject to the same
tests'as apply:to municipals ori-
ginating in 'the: States of Maine,
New: Hampshire, Vermont, Rhode
Island -and Connecticut.

" The revised law muses the .
assessed valuation of taxable !
real property as the basis for
‘computing net ‘debt, whereas
the old law used the valua-
tion - of all property for the
assessment of taxes, Because
of this change the legislature
*. has increased the net. indebt-
edness limits, - For instanca,
where the net debt L'mit for
cities having a. population: of .
30,000 and not more than 109,-
000 inhabitants- was: formerly
5%, the limit has been in-
creased to 6%, and in the case
‘of larger cities it has been in-
creased 7% to 89%.

In' the section of the law set-
ting up restrictions with respect
to obligations of: municipalities in
o “h)er States - several changes
haye been made.

New Pa. Municipal
Borrowing Act

The - Pennsylvania  Legislature
passed - and - Governor James

\,

&

cities, the Municipal ‘Finance Of-

York City for October 3 and"4,plex court decisions, in one place

| for. thy nvenienc -
Comptroller - Joseph . D. - Mc-: or, the  convenience ‘of local °f<

approved on June 26, 1941, to be-|

SPECTAT,IZMIG
AL
INSURED MORTGAGES'

''The best'“Hedge” security for
. Banks and Insurance Co’s.

Circular on request

STORMS AND CO.

Commonwealth  Building
PITTSBURGH, PA.
Phone Atlantic 1170

|signed  on June 25, 1941, a bill

designated .as = “The = Municipal
Borrowing DLiaw,” and ‘is now Aét
No, 87, Session of 1941. The"Act,
which becomes effective Jan. 1,
1942, is ‘a praiseworthy attempt
to restate the existing law, as set
out in the Act of 1874 and its
numerous- supplements: and com-

ficials. g
It does not confer on any-
" one the right to borrow any !
money nor, does it take away.|
“the' right' to borrow. 1t ra-|
ther sets up ‘the' procedure |
for .borrowing. .where -.the -
power to 'borrow is confer-
. red by: the various municipal
codes -or other laws..  :Fur-
“ ther -information on'.the ‘sub-

i | Jeet-‘may be obtained  from

~~William 8. Livenvood." Jr;,
: Secretary of Tnternal Affairs,
| Harrisburg, Pa, |
Maryland - Adopts* New
Capital ‘Program  °

A capital improvement program

| which “should live and ‘more with

‘he -fimes” has been adopted by
the . Maryland . State’ Planning
Commission, the American Pub-
lic. Works ‘Association ‘reported.

The program for expanding
the state’s facilities and build-
ings is to cover six years, but
it. will be subjzact to- biennial
revision, in order to meet any

. Changes the fpturé may bring.. ;

At the end of each two-year:
period, an additional two-year

plan “'will' be praijected. .so’ =

that the proeram actually be-
comes perpetual.

Adoption of ‘the program was

ﬁreceded by a joint study by the
Planning Commission. and . the

State Department of Budget and-

Procurement,: with . technical: as-
sistance of the National Resources
Planning IBoard. Y ;
Philadelphia

Redemption

The City of Philadelphia last

week ‘issued a call for redemip-~
tion ‘on Oct. 27 next of $8,804,~
000 of 5% per cent callable bonds,
a move which municipal . bond
circles expect will be preceded
by the sale of a new issue of ser-

-|ial bonds at a lower interest rate.

The $8.804,000 of 5¥4s were is-
sued in October, 1921, are callable
after Oct. 26, 1941, and mature in
October, 1971, The refunding will
effect a considerable saving in
interest .to the city, The issue
will be paid: off at par and ac-
crued interest at the office of the
zity’s fiscal agent. The 5Ys’ were
not’ included in. the . Drexel &
Company-Lehman ‘ Brothers: re-
funding ' plan, under ‘which the

‘|holders ‘of ' $131,064,000 of the

city’s -obligations are voluntarily
refunding their securities for new

issues. %

A Philadelphia news report
states that the city has.come a

‘ong way financially since the de~: -

pression yedrs of the early '30s.
The era. of budget deficits to
which the .average Philadelphian
had become. accustomed is now
2 thing of the past and the point
has been reached where various
city officials are now estimating
how large the ity's surplus will
be at the year-end. 5
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. Louisiana Debt

. Structures-Analyzed

& San Francisco Seeks Ap-
' proval Of Hetch Hetchy

‘The 1941 edition’ of their pub-
licatxon “Bond Structures of the
State of Louisiana -and- Its, Par-
“ishes,” has just been prepared by
Scharff & -Jones, Inc; Whithey
Building, New Orleans. *A copy
of this highly informative book-
“let will be supplied gratis by the
above firm, ~on ".request from
either dealers, institutions or in+
dividuals who have an interest in
Louisiana securities.

Bonds

At . the ‘general ‘election 'this

. November 'voters of San . Fran-
“cisco will pass on: the. propased

issuance of $66.500,000 bonds, the
funds to be used for the purchase

:of _the’ distribution system . .of

+Pacific Gas . and .Electric . Com-
. pany, .to serve:the Hetch-Hetchy
"power plant. The City. Attorney
was instructed to.draw a char:
ter amendment to allow for' the
/issuance of .the: bonds, with the
‘approval of . Interior Secretary

vlckes

-~ Utilities Manater Calull is“
.'said-.to have.told ' the: Board |

.bonds can be ‘marketed at 3%. !
and retired in 33 JEATSy

I
;" 'of Supervisors:he. bslievesthe. |-
)
i

Mum. ‘Attorney- General
. Rules:Against, Bond
Prepayment A i)

#+The state board. of investmente
~of Minnesota ‘can not ‘be’ coms:
pelled. to . accept: payments “on
county . bonds . before.. they ar¢
due.” J. A, Burnquist, -attorney

- general, ruled - last week in ‘an
 opinion requested by the attorney
-for Renville County. ‘Mr. Burn-

quist held in his opinion that the
board could refuse the paymeni

“even though  the “county mizht
‘he able to obtain a lower ratg

. Burnquist: maintained. that

of 'interest - by refinancing ii:
debts. :

Russell Frazee, Renville Coun-
ty -attorney. said the c_oun{y had
borrowed §$262,000 in ‘state bdnds
drawing’ 4-and’5 ‘per cent while
“the “county’ could now refinance
its obligations ‘at 2 per ceat. M
i)

~decision’ was based on provision

- “inviolate,”

in the state. constitution whicl;
-holds that state trust funds are

" Industrial Fn'm Outblds il
Bankers for Bonds
‘An  incident whlch served  tod

break the summer. lethargy in the
municipal field . took - piace ‘las;

“week in the form of a successful
‘bid by a private corporation for

$129,000 . Wyandotte, Mich., side-

“walk and paving bonds, due Sept;

1, 1942 to -1945. Michigan -Alkali
-Co. - won the award of the bonds
.on a bid of '100.11 for 3 per cent
“securities; just nosing out Halsey,
-Stuart & Co., Inc,, which under-

writing firm bid 100.06 for 3

per ¢ent bonds. Dealers were un-

-able to recall any incident in re-

cent years in which ‘a manufac-

~turing ‘corporation bid success-

‘though

fully for a municipal issie, al-
insurance - companies

-sometimes’ won awards.

'N. Y. City’s Sinking

Funds Declared Sound’
City Comptroller Mec - Goldrick

Areported last week to.the: board

.of estimate that New York City’s
sinking funds are on.the ‘“sound-
est .basis which - prudent. . fiscal
"planning can provide” and actu-
.ally ended. last. year with a $4,~

045.680" surplus.

When the 1940-41 fiscal year
ended on June 30 the sinking
‘funds, he said, had assets on hand
equivalent to more than 26% of
all ' the . outstanding - corporate

.stock debt. “The romptroller also

~our - policyllof financing canital

said that a;$26.053,076 reduction
in this outi;z;linq debt “reflects

improvemen ‘more and more

' {refunding  -bonds
111980 :to .10
. |bonds. will. bear -interest at the

through the . issuance .of " serial
bonds rather than by corporte
stock, because of the more' eco-

nomical character: of the former.”|
i j Says-——~*

Jacksonville Offers Bond
Exchange Plan

A letter ‘is' being sent out by
Natt T. Wagner of New York
City, to holders ‘of .certain bonds
of the -above ‘Florida  city, ex-
plaining a proposal ‘made by the
city to exchange for certain out-
standing bznds: maturing -in the
years 1942 to 1943, inclusive, new
maturing in
The . refunding

rate of 4% to the date of matur-
ity ‘of the presently outstanding
bonds - exchanged . therefor  and
216 % there-after to maturity. The
new. bonds will dated Sept. 1,
1941, The City of .Jacksonville
has-entered into.a..contract with
Mr. Wagner whereby ‘he’is to as-
sist the city in consummating the
exchange of the bonds.

USHA -Announces: Local
Bond Offerings

Nineteen local housing author—
ities are offering ‘for public sale
on ‘Sept. 17 a total of $4,767,000
series' A “-bonds for slum clear-
ance - purposes. . Since" the initial
sale in February of last year of

several * small ' issues " of ~ Local

Housing © ‘Authority: - series -i“A”

[ | ponds, ‘market. ‘interest  in . this

1ew type-of: ‘investment” secunty

thas steadily” broadened:

‘Dozens of.investment housss -
are now :bidding for new i~
_sues -as. they. appear  and,
through ' the -combined retail
‘sales artivities  of.these spe-
cialists, theusinds :of ‘invest-

. .ing . institutions:.and private
investors . are. becoming - ac-
- quainted. with. Loexl.Housing
Autherity obhgatmusf i

Sept. 4th (Todav)
$1.009,000 Chlczgo Samtary Dzst.,
1L

Jn ‘Jane 5 the district awarded $4,000,-
09 bonds to a syn’icate headel by ial
ey, Stuart & Co., Inz.~of Chizago. Rm-
er-up in the: bidding was the Nationa!
Zity ‘Bank of New York, and associates

. 11th
3745, 987 Uﬁca, N X

,loh,, Firgan  &..Co.,..and- Sthwabache:
% Co,, both. of New York,vbldding foint:
¥, -obtained: the award of.the bonds of-
Jered .on May .17 Tihe .joint account of
sraham, Parsons & .Co.,'and Hemphill,
Joyes &  Co.,
Junner-y.,

12th

Sept.
181,230, 000 Cuyahoga Co Ohios.
| 'he county awarded bonds last March to
i | v syndicate headed by-Field, Richards &
11Z0. of Cleveland, while Halsey, Stuart &

Co,, Inc. of Chicago, was second best.
; . Sept. 17th

$4,767,000 . USHA bonds

This. offering ‘iz made. up of: $133,000
Alexandria, -Va., $98,000. Decatur, Ga., $97,-
000 Fort Lauderdale, Fla., $97,000 Granite
iy, Ill,, $227,000 High Point, N. C.; $227,-
)00 Hammond, Ind., -$82,000° Key West,
Jla., $138,000 Kinston, N. C., $52,000 Take=-
and, Fla., $389,000 Macon, Ga., $38,000
Madisonville, Ky., $277,000 'New Bedfurd,
Mass,, $196,000 ‘New. Bern,~ N, C., $63,000
North' Little Rock, -Ark., $816,000 ‘Peoria,
2L, $1,338,000 . San -Antonjo, Texas, $21,009
3arasota, Fla., $346,000  Springfield, Il
and - $132,000 - Texarkana, - Texas, = housing
honds. s

Sept. 23rd
$509,000 Prince George’s Co., Md.
Small bond issue was awarded in Oct.
1929 to Butcher & Sherrerd-of Philadelphia
Next  highest - bidder was Halsey, Stuort
& Co., Inc. while John Nuveen & Co.
of Chicago, was third.

Hanauer 10th Anniversay

NEWARK, N. J~—J. B. Han-
auer & Co., 1180-Raymond Boule-
vard, established in 1931 to sve-
cialize in New Jersey municipal
bonds, will celebrate its  tenth
anniversary on ‘Thursday, Sep-
temb 11th,  1941. by holding
open house at its ‘Newark office.

Now Wm. C. Ssufferle Co.

Cincinnati, Ohio—Wm. C: Seuf-
ferle & Co., Carew  Tower, has
succeeded ‘Seufferle ' & Kountz.
William C. Seufferle, proprieton
of the new firm, was formerly a
partner in Seufferle &  Kountz
and. prior. thereto was an. officer
of Fullerton & Co., Inc.

both, of | New; York ¥at 12’ 1ot cf money—allow me t=

oreak ‘in with just a little|

Tomorrow’s Mark,eis
Walter Whyte

' (Continued from Page 3)
optimistie note. It is possible
that this cne will end differ-
antly  but that’s something
snly time* itself W;ill prove.

* »

Right now the big quest:on
on everybody’s lips is why
does the market creep along
the way it does, rather than
shoot up and recognize those
super, super earnings. Well,
one answer is the .war, 'an~
other is taxes. At least these
are  the most popular an-
swers around. If you want
more you can get them by
just standing on the corner
of Wall and Broad Streéts for
a half hour or so, or drop in
to any boardroom

I suppose: there is a real an-
swer ~to this. question 'of;
“why?” But I don'’t pretend
to know it. All I kniow is what
the ticker tape says and right
now it’s not saying a thing.
{ realize that’s pocr satisfac-
tion' for. anybody = who - reads
this in the hope, cr maybe
’s just a .desire, for ‘some
gind of an answer. However
[ don’t: make the market; I
mercly mterpret 1t

Yet the picture: 1sn’t quite
as glum ‘as you might think.
For while the current market
seems  incapable of moving
up it has indicated in the last
lew weeks that it’s next im-
portant move—when, as and
if — will 'be on the upside.
There has been no sign in re-
zent days to change that in-

dication. But before you gc

Off half cocked and decide the

‘whole thing‘is simple as pie

—buy ’em, hold ’em and make

warning.
* * *
Yesterday afternoon
small cloud appeared on the
market /horizon, I wasn’t an

dissipated . before today  is
over, but important or not
there it was. It appeared in
the poor action of the oil
stocks. ' I know there are rea-
sons, rationing, etc. But rea-
sons -are cne thing: I don’t
like. It’s the easiest thing in
the world  to. have a reason
sut the poorest substitute for
profits I know of. Inany case
the market has again worked
itself into a position where
any further reaction from
here will POt Ee pleasant.

Of course I might give you
a certain “average” and tell
you that such and such a fig-
ure must hold. But nobody I
know has any averages. They
have stocks.  You'll have lit-
tle to cheer if your average
goes up, say two points, if
your stock does nothing or

goes down two points. -
* * 5

The same thing is true the
other way. The averages may
go down a couple of points
or 50 kut if your stocks refuse

1229 to 25%.

to follow suit or, better still,
go up, then so'far as you ie
concerned the market s swe

If you 've read 'so far then
you must have realized that
my writing pontifically about
economics, trade ' factors or
other matters equally im-

| pressive would be silly.” Sz |!
that being the case I'll devote|'
the rest of this column to the|;

stocks reader hold, or have
ceen advised to buy ‘here from

time to tlme
* *®

Last Week I recommended ||
Wheeling Steel at 29 or bet-
ter. . The stop at 27 still ap-||
plies. In addition to this one |
you still hold positions in‘the|.

followmg i
* *

Their buymg levels and
prices: under which they

| should not be held follow.

L -Swift. & Co 5 bought be~
tween 24-25; stop at 23%.
Warner Bros, bo’ught at 5;

stop at 334. Anaconda bought '

at 27; stop at 25.  Bendix
bqught at 37; stop at 34.N.
Y thpbulldxng bought at 15
stop "at 26. Savage Arms
{old) bought at 17—equival-
ant to 4 on present new; stop
at 14%%. Western Union
/| sought at 24; raise stop'from
I advised ac-
eptance of profits in Western
Union at 30 or better. Dur-
.ng the week it managed t.
ceach 29% rtut did nct cres:
the 30 level. Profit advice stili
holds.
* PR *

More next Thursday. :
' Walter Whyte

IThe views expresied in:this
article do mot rezessarily at any
time coincide with those of ti.e
Chronicle. They are presented as
those of the autior only.]

doa-Signaiery Coffee
Quctas Are Aligcated

The President’s Executive Order
executive order on Aug. 22 allo-
cating the quota established un-
der: theé . Inter-American  Coffee
Agreement for  countries which
are not signatories ‘in order to
afford such.countries an oppor-!
tunity to supply a fair share of
the quota.” - The President or-
dered that for the quota year be-
ginning Oct. 1, 1941, the quota
limiting entries for consumption
of coffee produced in countries
which are not signatories of the
Inter-American = Coffee Agree-
ment shall be allocated as- fol-
lows:

British ' ‘Empire,

Aden and Canada
Kingdom of the Nether-

lands and . its - posses-

except

Aden, Yemen, and Saudi
Arabia

Other countriés not signa-
tories, of the  Inter-

_jAmerican Coffee Agree-
ment

The President’s executive order |

stipulated that during the effec-
tive period of this order, no‘cof-
fee produced in the countries
specified © in" paragraph 1 (as
above) may be entered for con-
sumption in excess of the respec-
tive quotas  calgulated by apply-
‘ng the percentages specified in
paragraph 1 to the total quota
for countries not signatories of
the Inter-American Coffee Agree-
ment.

The order wxll cease to be ef-
fective on Sept. 1, 1942

F. H. PRINCE & CO.
BANKERS
*PROYVIDENCE, RHODE !SLAND

HIGH-GRADE
INVESTMENTS

il

Mzmbers
New York, 'Chicago &
Boston  Stock - Exchanges

FINCH, WILSON & CO.

*Mcmbers New York Stock Exzchange
[ ]

Commission Orders Carefully|
Executed for Institutions
and Individuals

. 120 BROADWAY, NEW YORK-

s El!ubhshed 1856 b 3
H Hentz & Co.-
Members : “
New ‘York “Stock Exchange
.'New' .York ' Curb. \ Exchange -
~:New York Cotton ' Exchange.
Commodity - Exchange, : ‘Ine.
Chicago Board of Trade

New Orleans Cotton.Exchange
Am other Exchanges

N. Y. Cotton Exchange Bldg. :
NEW YORK '
BOSTON ' CHICAGO
PITTSBURGH
GENEVA; SWITZERLAND

DETROIT -

¥ NG T TR s QLI *
LAMBORN '& CO,

99 WALL STREET

NEW YORK CITY

SUGAR

Export—Imports—Futures

DIgby 4-2727 .

Moedy’s Commodity
Index Up Slightly

Moody’s Daily Commoaity In~
dex closed at 214.2 this Tuesday,
as. compared with 213.4 a week

ago. The  principal  individual
sain was made in the price of cot-
ton.

The movement of the mdex has
oeen as follows:
Tuesday, August 26 X i
Wedne.day,  August 2 e__‘) R
Thursduwy, Augu, = 28
Friday, August 29 _-__
Satuiaay, Aagust 30. .
Monday, September 1 __
Tuesday, - Septemper. 2 _
Two weeks a0, Aug. 19
Month ago, Aug. 2
Year ago, Sept. 2

Low—Aug. 16 _

Low Fou, alioac
*Holiday.

Want A Hedge?

FHA Insured .Mortgages offer
the best ‘hedge” security = for
banks and insurance companies,
according to Storms and. Co.,
Commonwealth Building, Pitts-
burgh, Pa., which has prepared
a most interesting circular on th’e
subject, copies of ‘which will Pe

sea¢ upon request. :
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Put ’n Call  dealer  Seymour
Ziff is the authority for the fol-
lowing yarn which he insists is
no yarn at all: It all happened
to a friend of his. It seems that
his - friend ' (who also' lives on
the Jersey coasi): was inbibing

" .too well if not too wisely and as

the hour grew  later hazily be-
gan  to. ‘wonder .about how he
would ' manage  to drive ' home.
Upon expressing “his apprehen-
sions to a bar companion he was
told that he (the bar' companion)
.was driving -in the.same direc-
ition and’ if our inebriated friend
‘were to follow him he would not
wander off the road. ‘After an-
‘other drink to celebrate  their
‘new found frlendshlp the pair
set off, each in their respective
cars.” The second car was follow=
ng the first car’ when suddenly
car number one made a sharp
‘right turn and stopped, and car
number two rammed right into
the first car. Driver of car num-
ber ‘two stepped - out: “Damn it
all, man, why didn’t you put your
hand out!” The driver of the first
. car looked at. him in amazement
+“Golly, I forgot all about you—
and besides I didn’t know I had
;to put my hand out m my own
garage s

; Internatlonal Paper drrectors
who. meet for dividend ~action
inext will not. do anything on the
:$5 accumulation . . . action will
be postponed until. the conssli-
dation. goes through. .. . West
icost’ bulls ‘are heavy buyers of
Douglas 90 day paper....Consoli-
‘dated Aircraft will pay $1 on the
new split stock, , . . Tool, jig and
‘other charge offs are currently
bemg applied by airplane com-~
.panjes-against current income:,

so no sharp upturn. in net to be
‘expected . until last quarter. . .
{August “Background” - published
by Lord,. Abbett gives detailed
analysis of Far East and traces
Sino-Japanese relationship * back!
.to 1868. ;... It’s a_grand job ’n you
ican, get it all for. just writing
them.

. Magistrate - Charles Solomon;
{was sitting - in ‘judicial review

‘on the N. Y, Rark :Department’s]

iruling that a person may not.use
xnewspapers to .sit .on .in  publie
parks One man who received a
{summons - was standing - before |’
‘him awaiting his decision. “After

'studying whatever. papers mag-|

.istrates - study: = hizzoner  looked

tup " and. - chiddingly - warned - the.

"Park’ Department: “A man has a
‘right to’ protect ‘his rear end from
dampness

One of Wau btreet’s brighter
1ights, a young man  who had
been . doifig ~well - was worried
when he received a notice from
‘his local " draft board to appear
for ~medical ‘- examination. After
all, he reasoned, he had: been
years in getting some of the busi~
ness that was just beginning to
‘come in, and he wasn’t going to
give that up. for-any $21 a month.
So+ before - ¢alling  at - the draft
board he went around to his own
.doetor. ~ He examined himand
told him he -was sorry but there
was nothing wrong .and that the
chances of his being reiected by
the Army were slim. “However”
he added; “your eyes are a little
weak.” The next morning  our
young - friend appeared ‘at- the
local - board. - After ‘the wusual
questions ‘he was ushered into
the doctor. “Doctor” the young
_man explained, “I cang't see very
~well,” 'The doctor, going on. with
his examination didn’t say any-
"thing except “h-m-m-m.” Final-
1y he came to the eyes. “So” said
‘the doctor, “You can’t'see very
‘well, eh?” “No_sir,” replied the
young man joyfully, seeing a re-
“jection ;.in .the offing.. “It’s. all
‘right,: son”

bigitized for FRASER
tp://fraser.stlevisfed:orgf
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WHISPERINGS |

mer,\\we’ll put you way up front
where you won’t miss anything.”
sid Lurie, Parrish & Co.’s new
security 'analyst-economist reads
whodunits for relaxation. He in-
sists, however, that the only way
to-read a mystery is to start il
in’ the middle. In that way, he
explains, you have the thrill  of
being in the dark about both the
ending and the beglnmng :

The other day we dropped in
to see a partner of a\ member
house. We found him sitting ‘at
his' ‘desk syrrounded by cancell-
ed. checks, and wearing a dark
scowl. “I give up!” he announced
in stentorian tones as we entered
the office, “Give up what?” we
asked 'meekly,’ “Look " at these
checks” he roared.  We started
to.look, “Never mind’ -he inter-
rupted, “I'll tell you about it in-
stead.” . . . So we listened and
here’s the sad tale: His wife had
received a notice from her bank
that her account was overdrawn:
Being aware of how her husband
felt about such things she de-
cided to-solve the matter herself:
So she made out a check ‘on the
same bank, same ' account  and
sent it to them. She is now won-
dering why the bank and her
husband ‘act'so stuffy about such
a small thing.

Department Reports
Weeks Food Purchases

The U, S. Department of Agri-
culture announced  on Aug. 2€
the purchase of the following food
supplies during the week ending

Aug. 23:
Commodity Quantity
Pork Meat Products
Canned . _. - - 9,865,552+
Cured - 20
Casings &
Lard apiiiys <
3hell Eggs -__ b 5,6001
Dried: Eggs .~ 646,’760‘
Frozen. Eggs .. 300,000
American Cheese __ 2,039,000%
Dry Skim Milk. (Sp: ra 413,000%
.| Dry Skim Milk (Roller) 950 400*
Evaporated Milk «____________ 279,000
Canned Fish (Spots).. 40,6001
Canned Fish ' (Future: 72,0007
Canned - Prunes. _.____ 290,0007%
110,0007
105,150
18,6001
43,0001,
2,104.000%,
1,790000%,
74,000%
‘Carrots ... .. 8,052:
Beets ... 4,060%
Tomatoes 8.996%
corn ol 9,205%
Snap Beans 2691
Oabbage: s Lo lun nu i BTl 424
* Pounds,
1 100-yard bundles.
1. Cases.
"t Bushels,

The Department also announced
that -the Surplus Marketfhg Ad-
ministration during the week
took over 10,000 bales of cotton
89,464,000 pounds of tobacco and
360,000 bushels of corn from the
Commodity Credit Corporation,

The Department indicated that
these food supplies can be used

| for domestic distribution to public

aid families and for free schoo.
lunches, to meet requirements for
the Red Cross for shipment to
war' refugee areas, for'transfer
to other countries under the terms
of the Lend-Lease Act, or: for
stabilization reserves

NYSE Borrowings Up

The New York Stock Exchange
announced - yesterday - that the
total. of money borrowed:as: re-

ported by Stock Exchange mem-

per firms as of the close of busi-
ness Aug. 30 aggregated %$513,-
242,068, an - increase - of ' $108,-

769,527 as compared with the July |

31 total of $404,472,541. The Ex-
change’s announcement follows:

. assured- . the ; exam~

"The. total’,0of money borrowed
»

\

-KERE AND TIIERE?'

(Continued /rom Page 3)

Durmg the last 30 days, 109 of :the issues: 1ncreased m prlce 21
showed declines while 70 were quoted at the end of ‘the month at
the same level as the opening pnces

GRAND PRIZE WINNERS :

The grand prize award for.the. most excellent.a d attractive ex-
hibit at the New York. State Fair.has been awarde to the -Aetna
Casualty and Surety ‘Company of Hartford, Conn. /.-

Second prize was.won by the New York Telephone - Company.
Exhtlblttors from: every sectxon of ‘the country -‘were entered in:the
contes

EASIER HERE—WE HOPE
Pointing.out that inflation in the Umted States 1s only at its

i beglnmng, Hemphill, Noyes & Co. in a study .just completed express

the opinion that control -of inflation_is easier' here than in any other
nation of the world because of our large:-volume of ‘available agrx-
-cultural commodities-and ‘our very large: productive capacity. It-is

improbable that. this country. will hayve a runaway or monetary type

of mflatlon, according to the study, but the nation is nevertheless
faced with the first phases of 1nf1at10n and safeguards agamst it
must be considered. ?

SAYS BROOKMIRE

~Earpings reports.continue to- reveal a- deﬁmte though somewhat
spotty, pansion . in -corporation ‘ profits. Wlden'ng restrictions:at
home, and ‘war developments abroad, hewever, may exert a temper-
ing influence on market psychology . Clients should retain tte mod-
erate cash existing in their funds,.-but the bulk of :their. l‘oldlrgs in
well-diversified sound stocks sho‘ul be mamtamed intact. :

NOT THE FIRST TIME

The situation is not- d,evoid‘ ofpitfalls'and danger. spots: : This
has, however, been the case, in one form or another, during any period
of business expansion and profit chances. since: the days.of the pion-
eers, and is no deterrent to evaluation of today’s-opportunities.. It
merely calls for redoubled vigilance: in the judicious planning and
supervision' of investment portfolios. and commltments for: price ap+
preciation.—J. S. Bache & Co ‘

| RAILROADS AND GRASS ROOTS -,

Railway abandonment will continue with -increased acceleratlon
unless the communities threatened: get. the traffic back to the:rails;

‘W. M. Maumn, former member, Nebraska ‘State Railway. Commission;.

warns in a recent article in Public Utilities Fortnightly.

“The back-to-the-rails movement must. begin at the grass roots,”
he says; “begin right where rail abandonment eatens the pocket-
books of those who live along the branch-lines. :

NO TRAFFIC JAMS, EITHER -

Without interference with other ‘heavy traffic, more.than-1,650,~
000 members of the armed forces of:the nation were transported by

/| the railroads during the flI‘St seven months of the year
'| THE SECOND PHASE =~ |

.To ‘an' ever-increasing extent .the defense program is movmg

3 out of the period diring: which: the main; emphasis: ‘was: uponthe

construction of new plants:and thebuilding’ of ‘machine: tools. : The

.| next phase will be ‘that in-which!there:is still greater: production: of
| materials and equipment:which: these plants and ‘machines:can turn
:i| out for:the use of .the Army. and-Navy:and for-shipment abroad:
| It will involve many ‘more -changes..among: normal -business oper+
| ations than have beex required up:to.this time: "’ These changes will

.| greatly affect: the general irend: of :all: md,ustrlal and trade aet1v1ty
: —-La Salle’ Business Bulletm il ] :

SECONDARY DISTRIBUTIONS [Res ., : $

Available information mdlcates that’ during the f1rst Six, months
of 1941 at least 6,500,000 shares: of -equitiés‘were distributed: in this
manner ‘(secondary: market drstrlbutlons)hby‘ :ﬁnancral firms: . This
figure includes over two millien: shares.of British: holdmgs Iny.1940;
12,600,000 shares ‘were: similarly:placed: - Blocks varied: in “size w:th
1,518,639. shares of Libby, McNeill &~ leby the largest number of
shares mvolved ~—Shields & Company

FOIL SANS. ALUMINUM . .

Complete substitution. of non-essential composut'on metal for
aluminum' foil ‘has been'announced: by “the Display and  Container
Divisions "of ‘the: Reynolds Metals Company, largest manuiacturers
of foil in the United Ctates:: I

Before the present shortage of alummum the' Reynolds research
laboratories began exveriments. with foils-of otner metals; and vari-
ous plastics and substitutes. : Because of this research, the new com«
position metal packages:were ready; for. market as soon as the de~
mands of defense product1on took over: all avallable stocks - of
alumlnum

:These new conta.mers of compos:tlon metal foil are fmdmg
ready acceptance in:the, food. field, according: to J. Louis Reynolds,
general sales.manager -of the company. -The foil -presents oppor-
tunities for brilliant display.- Gold and silver backgrounds for ‘em-
bossed and . printed labels and packages: predomlnate in: early deliv-
eries of the new composition metal..

from' banks; trust-companies: and
other lenders in the United States,
excluding borrowings: from' other
members - of national - securities
exchanges reported by New:York
Stock Exchange member firms as
of the close of business Aug..30,
1941, aggregated $513,242,068.

“The - total ‘of money borrowed,
compxled on the same basis, as: of
the close of business J uly 31, 1941
was $404, 472, 541 ] ;

~

4:.\ Natlonal Banks
he - following “information . ic
from the office of the Comptroller
of the Currency, Treasury Départ-
ment: " "
COMMON CAPITAL STOCK
iy INCREASED®
August 26 Thé First National
Bank- of Beresford, ‘Beresford;
South - Dakota fF From $25,000 to
$50,000.
Amount of. ,ufcrease—$25 OOO

COMING.
EVENTS

| Sept. 4, 1941 (New York City)

New ' York = Stock . Exchange
members 45th ‘annual’ golf ‘tourn-
ament at Glen Oaks' Club, Gredt
Neck, L. I.

Sept. 8-9-10-11, 1941 (Cleve}and
Ohio) ¢

Financial Advertlsers Associ-

| ation ' Convention at the Hotel

Statler

Sept.r 10, 1941 (Des Molnes, lowa)

Jowa-Investment Bankers Ass’n
annual: Field ‘Day- at” Wakonda
Country Club

Sept. 12,1941 (New York, N. Y-)

Security Traders Association of
New York annual summer outing

try. Club, Mamaroneck, N. Y.

Sept. 12, 1941 (New York, N. Y,)
' The Revelers 12th annual ouf-

ing «at. Pomonok. Country: Club,

Flushing; L. 1. .

Sept 18-19, 1941 (Chicago, I11.)
Municipal Bond ‘Club of Chi-

Bob O’Link Country -Club.

Sept. 23.24-25, 1941 (New Or-
‘leans; La.)
National Secur:ty Tx ad e Ts
Association ' Convention' “at the
Roosevelt Hotel.

October 7 8-9 (Blloxr, Miss.) |

" Twenty-fourth - Annual Con-
vention of National Association
of Securities Commissioners: at
Hotel' Buena Vista. i 3

Nov.” 30-Dec. 5, 1941
wood) Fla.)
Anndal IBA Convention at
Hollywood Beach Hotel.

3

Farmers Gel: nghesl

x;h»("

. Prices received by farmers for
their -products. advanced -6 points

to. reach . 131%:- of - the 1910-14
level;. the: U.  S. Department -of

lowmg other - recent. advances,

.' this rise carried the' index tola-
‘| level -not * exceeded ~ since’ May

1930. . Other , details  were - given
by the Department as follows: '

vanced during the month and all
were substant:ally higher than
the rather low prices of a yedr
earlier.. The greatest rise of the

increase in cotton and cottonseed
prices.’ . Meat animals followed
closely 'with a 48-point advance.
Compared. with a year ago, chick-
ens and eggs. were up. 40 points,
dairy : produets 26 pomts, and
grams 23 "points.

‘Prices pa:d by farmers contm-
ued- to rise, but prices received
advanced at a faster rate.  This
‘brought the ‘two' indexes to ex-
actly the same level and the ratio

stood -at. - 100%  for'the first: time
since ‘January. 1937. . With\ this
exception,: the: purchasing pbwer
‘?f farm produets’ has: been tori-

stently lower than-the pre-yvar
average since May 1928,

est and taxes also advanced d
ing the ‘month and onAug/15
was 135, On- this ‘basis, the pHur-
chasing' power of farm products
was: 97% of .the 1910-14 average.

With "a below-average; cotton
crop ‘in prospect. and 1nc1eased
domestic consumption continuing,
the “'combined index’ of cotton
and cottonseed prices. advanced 7

< points durmg the month- to 128
the ‘highest. in. 12, years,,

avgtat

and dinner ' at’ Hummocks Coun- i

cago Fall Party & Field Day at"

(Holly-

Prices Since May (930

during the month.ended Aug. 15 -

Agriculture. said on: Aug. .30..Fol~

_All’ groups of .commdities ad-"

past 12 ‘months was the 51-point

of prices ‘received. to ‘prices ‘paid -

The index of prices paid, int r-v
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“Dealer Briefs

Scranton, Pa.
Investors can buy. earning power
; today dirt cheap. My opinion is
“that sound, well-selected 'securi-
" ties. should be bought,  despitz
" wars, rumors of war, high taxes,
administration ‘'evils, and almost
* anything else. This country isn’t
{ going to ballyhack, and those of
‘us that get right down to brass
" tacks and hump and hustle and
. put our clients into good securi-
: ties are going to comeout all
*right, and so will the investor.
Of course, securities may and can
‘' go lower, but what of it;. there
!is ‘every reason to believe good
* gecurities” will continue to pay,
“and real values will manifest
. themselves in higher prices some
‘ day—Charles E, Robertson, War-

ren W. York & Company

Philadelphia, Pa.

While the turnover of listed stocks
. is only 1/7th of what it was in
. the depressed year of 1918, a
‘ fact. which is profoundly dis-
¢ turbing, we must remember that
‘' securities, both stocks and bonds,
rest .in more hands .than ever
before. 'There is latent in this
‘ fact an opportunity for greatly
! increased activity, We believe
that faith in the capacity ' of

* American industry to go forward |’

" on a profitable basis will again
establish itself. When this time
' comes, there should be more
sunshine in the lives of ‘both in-
vestors and dealers. Meanwhile
‘ “THUMBS UP!”—A. C. Wood,
¢ —Jr., A. C: Wood, Jr. & Co.

Regardless of union wage demands
 the low priced rail bonds and
. borderline . situations ~are still
" attractive. for further appreci-
" ation, with particular emphasis
on Seaboard and “Katy.” From
the industrial point of view In-
* diana Limestone .bonds offe:_' a
“ rare  speculative ; opportunity,
 based ofi new developments.—
I George : J." Qurbacker, -F. 1L
Y Young & Co.,'lnc. **
While  practically ‘all “our in.di'vi-
¢ 'dual  ‘customers are retaining
i gubstantial cash reserves, many-
' who ‘have heretofore confined

" their portfolios’ to better-grade |-
"bonds ' ‘have -divérsified.: :their|

" holdings by the purchase of:In-

. surance and Bank Stocks of long |-

¢ ‘dividend - records —and . unques-
! tionable' management, - Qur busi-
¢ mess has beén - better than: we

! expected, ‘and  is improving.—| -
i Clyde L: Paul, Paul & Ceiy.dne. |

We believe: horse racing’ associa- | .

. tion securities to be one of the
' best mediums in which to invest
| funds which do not require mar-
¢ ketablity because of “the high

! rate..of ‘return. and, contrary to]

" general opinion, safety. .

. .- Horse: racing is probably: the: old-

i est business in the world. It may
‘ be subjected to political whims
" but these' are not. as serious as
! they : may seem . because the
- states ‘receive. their share. and
. do not want to do anything to
cut off revenues. ‘Many.do not
realize race tracks are privately
organized = corporations, . owned
and “operated - like ' any other
' business for a profit. This. type
. of security is often closely held
 mainly because of the excellent
' dividends paid. Over-a period
" of time prices do not fluctuate
widely but the high return can
‘ be consistently relied on.

Racing today as a sport and a
. medium 'of\.speculation for the
masses is becoming increasingly
* popular. It provides a day’s ex-
; ercise in the fresh air and usual-
ly entails a pleasant trip and
- change of -scenery: ~The pari-
- mutuel  handles most of ' the
stracks thruout:the. country ‘have
shown a: steady increase. - ‘The’

b44 for FRASER
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“track and state make - moneyon
their ‘division of the  “take’ or
.percentage deducted from: the

pati-mutuel machines.
Everybody is happy with a day’s
racing; the taxpayer, the track,
the racing fan, and the stock-
holder, in addition to breeders,
owners, handlers and farmers.
Horse racing securities in - our
opinion -are good investments
any time, war or no war. The
public must be entertained. —
Alexander Smith, Alexander
~ Smith & Co, &

Providence, R. L.

We find that as the cost of living
increases and a dollar buys only
fifty cents. of - merchandise, in-

. vestors - are inclined  toward
sound ' common - stocks which
show a long dividend record
with. prospects of larger earn-

. ings—Eli A. Wilcox
Although investors ax?‘imid and

linclined ' to “ hold " an/. unusually’
large amount in cash, the chief
trouble with the investment busi-
ness today seems ‘to be. the at-
titude of the dealer himself.

Recently a block of 500 shares of
First National Bank of  New
York stock was brought to our
attention. Believing “the offer-
ing price of $1485 was attrac-
tive, three of us partners went
to ‘work, with -enthusiasm; the
result showing total sales:of 79
shares to 29 customers. The
commission was  small but at
least we .got some fun out of
doing a job.—Albert H. Poland,
Miller & George

Reading, Pa.

Bank stocks at current levels' are
extremely ' cheap, - particularly
sound  Trust  Companies. A
Trust Company with its broad:

_'er. powers can earn more money;
but they- will all benefit. greatly
with - any swing upward  of

money rates.—Elmer W. Gray,

I, b

Wilkes-Barre; Pa.

American investors are passing up
.. a ‘wonderful -opportunity- to -buy
the stocks .of ‘good sound: cor;
porations at the lowest prices in
relation to .earnings :many of us.
have. ever :seen.:: For over two
years we have_been:waiting for.
. .a gelling’climax and-although we
. have passed: through “Dunkirk’’;
“Coventry’’. and .‘Crete’’;. many |
are _still ~waiting. ~ During this |
period Dow-Jones averages:have,
changed little from day . to” day,

. they were -at the:end. of . August
1939, but a great many individual

“: red stocks with dividend arrears

v L..Lewis, or decision
ington.—F.: C.. Book
Brothers, Iflc. : %

: ‘He‘adsuﬂ-s-;Moscd* yMission

““President’ Roosevelt.-announced

in"Wash-
i Book

man, Minister-to London expedit-

to discuss with Russian and Brit-
ish representatives the problem of
against Germany. — The other
named sHortly. No indication was
given by the President as.to how
soon the mission  ‘would: leave.
This conference was suggested “to
Premier Josef Stalin of the Soviet
Union by the President and Prime
Minister - Winston Churchill of
Great Britain, following their. re~
cent conferences held ‘at sea, for
the purpose of deciding on ap-
portionment of .joint resources in.
the most effective manner.  Their
joint ‘letter ‘and  Premier Stalin’s
‘acceptance of the conference pro-
posal. was referred to in our issue
of Aug.:23, page 1063. :

. total money - handled . thru the|:

calls ‘for 6,500,000 tons annually

 |ing ‘the. way to. the closed shop

/|tary. unionism  and  bargaining

. and -are now .about the same as | = ... A
-+ While, the Senate - Finance
-issues, .and. ‘particularly 'prefer- |’

" have had spectacular ‘advances. |
* 'We believe there are many more |
. opportunities in securities of .this |

type  regardless of /Hitler,  John |

on Aug. 29 that W. Averell Harri- |
ing: lease-lend ‘aid, will head thé |
United States’ mission.to -Moscow |
Soviet supplies needed-in the: war |

members of the mission  will” be |

.~ JOTTINGS
(Continued from First Page)

the defense ' program.

. Probably .- féw people realize
the ‘enormous ' increase : -in- the
American - merchant : shipbuilding
program: which has been: effect-
ed in the last six months, and
particularly: by the " deficiency
bill signed by the President last
weelg, which by itself nearly
doubles the authorized ship con-
struction.” Present plans now call
for the . construction of nearly
1,400 ships by .the end: of 1943
of a deadweight tonnage of near-
ly 14,000,000 tons. This would be
ayshade - larger than the " tfotal
merchant ship construction of the
United States during and just
after World War I, The program

in 1942: and' 1943, which would
be well over the current rate of
sinkings, round 5,000,000 tons a
year. - Welding, pre-fabrication,
and the use of..standard ‘types
have already sharply speeded the
rate - of ' construction; ' gquickest
World War job from keel-lay-
ing to delivery was seven months
and 24 'days; for ships of compar-
able ‘weight- and speed- this  has
already been cut to five and:a
half months and may be brought
down  to four months.  First of
the 60 ships ordered by the Bri-
tish here last December came off
the ways August 16, ahead of
schedule.

Gist of the present labor sitiu-
ation, high-lighted by the
Kearney episode, seems: to be
that the period- of voluntary or-
ganization; under six years of the
Wagner Act, has been about con-
cluded, and now. the drive is to
convert this into the closed shop.
“Maintenance of membership”—
the Kearney issue—is an, open-
ing wedge toward the closed shop,
and the Nati6nal Defense Medita~
tion. ‘Board’s rulings . of recent
months: despite Chairman Davis’
recent. statement, seem to be pav=

as: NLRB rulings did for volun-

rights.  The closed shop has al-
ready been won in Ford, the West
Coast shipbuilding . industry, and
Boeing -and ‘may now be looked
for-in the rest of the automobile,
aviation, and shipbuilding: indus-
triés’and then in steel, and these
will .soon be. the -country’s four
biggest industries. NDMB attitude
has caused .membership. main-
tenance or:closed shop to.become
practically -~ standard items in
every. labor : controversy. -

¥ Committee took off the House’
. .proposed’ tax on billboards
- and-radio time' sales, adver- -
tising -agencies are worried.
Thurman - Arnold seems to -
have in mind using the gaso-
line .shortage to attack the
i :advertising ‘of - brand” names.
::Coordinator -Ickes, to judge
+<by:the chapter on advertising
#=in: his:-“American House * of
;Lords,” .has no love for the
husiness.: - TNEC - Monograph
-No.. .1 adversely criticised
~brand-advertising, Mr. Hen-
~derson ‘seems minded to ex-
clude = advertising from the-
costs_to be considered in fix-
- ing price.ceilings. Most worri-
‘some thought of allis thatina
short, time most American in- .
dustry ~will be . producing
i either: for the government or
for 'a public which will take
all it .can supply, advertised
. or unadvertised.

Life insurance sales are bare-
ly responding to the current pros-
perity. They are running scarce-
ly.5 ‘per cent over last year, and
the.probable 1941 total of under
$14.000,000,000. compares with a
1929 total of over $19,000,000,000.
It is hard-to weigh the reasons,
which are partly financial, part-
1y -psychological.  -Sluggish “in-

(ioréed

How Others View The Market

Septem

financial markets.

of 1939, to mention only a few.

Labor Day not infrequent

ber Morn

gr}\arks a decisive point in

Past market performance is, of course, a most unreliable
guide to the future, but it is significant to note that Septem-
ber often brings important changes in the price level, viz:
recall the nosedives of 1937 and 1929 and the skyrocketing

The best guarantee against
nosedive would seem to be found
in the fact that the market is vir-
tually on a cash basis; that the
publie is' “out” and not “in” the’
market; that idle funds awaiting
investment are. growing larger
and larger; that the purchasing
power of the dollar is becoming
smaller .and smaller; that higher
individual income taxes bring in-
creasing pressure upon investors
0 obtain: a larger income from
investments, except for the re-
latively few in the high surtax
brackets; that best grade equities
yielding upwards of 5% % are in-~
finitely better investment media
than high grade long term bonds
yielding from 2% to 3%.

Ghosts of Caesar 4
Investors, unlike Caesar’s “All
Gaul”, may be divided into only
two parts, namely those of the
“Gee Whiz” and “Aw Nuts” var-
ities.

The = difference between - the
two is the difference between
conditions existing in the late
twenties -and conditions' existing
at present.

Today many bonds yield close
to 10% and cover fixed charges
by a wide ‘margin; some prefer-
red: stocks sell for 2 or 3 times
share earnings, pay good divi-
dends, and have dividend arrears
Lapproximating = market . prices;
then there are some: common
stocks - selling - for about this
year’s earnings, with few buyers.

Clearly the designation which
might be applied to the: present
period is that it might be termed

=

sales may be due to this year’s
TNEC attack, plus the competi-
tion” ‘of ‘Social ” Security; = Small-
ness" of the-increase in" ordinary
life ~ sales,” made. chiefly to the
middle class, may be due to fear
of inflation, to’ worry over pro-
spective ‘increases: in. the income

x, to the rising net cost of life
nsurance : (as . companies are

ced by lower interest rates to
cut dividends), .and te general
uncertainty over the. total eco-
nomic outlook. -

Despite the “indication in the
recently renewed Bank of France
circulation statements that - the
rate of growth in note circulation
is. diminishing,: the - general pic-~
ture is not changed that a con-
tinuoss - and insidious inflation
is under way in the captive demo-
cracies. - This' inflation, for var-
ious  technical reasons, has a de-
flationary . effect' on ' Germany,
which is by various means ab-
sorbing goods from the captured
countries at cut prices or no cost
at ‘all.. This tends to weaken the
general “argument "of ' those who
point to. Germany as a proof that
inflation can ~be avoided if a

‘Imodern government is serious

about it.

On. the; other hand those who
maintain - that the United States
is “on the brink of inflation”
ignore one curious contrast in
the. American price ‘situation.
Such extremely scarce commodi-
ties-as the ferrous and non-ferr-
ous metals ~have experienced
practically no price increase. The
'major price increases have come
in commodities, particularly farm
crops, which are most redundant.
The law of supply and demand

crease in “industrial” insurance!

'

has been almost exactly reversed.

the “Aw- Nuts” era—with the “Gee
Whiz” period yet to come,

Apathy

All that we are trying to. say
is that the present era of pro-
tracted - dullness, with "~ volume
running around 300,000 to 400,-
000 daily, is a very long way
away from the 10,000,000  share
days of the late twenties; that the
only important change which can’
occur is in the direction of ex-
pansion; and’ that any sizeable
increase in volume will. mean- a
substantially - higher price level,

This is. in no sense a prediction
that a -big expansion in 'volume
is ‘imminent, but rather that ‘the
present apathy and - indifference
on the part of the investing pub-
lic will not continue indefinitely..
What is happening today has hap-
pened before—all one has to do
is to . take:a look at the coma
periods during World War I, two
of which ‘lasted roughly five
months each.

Markets are forever prone to
run “to extremes—the extremes
of ‘over-caution -and over-con-

fidence. Certainly - no one in
touch 'with conditions - today
would © designate ' the investing

public as being over-confident.
Statistics

There is an 'old adage that
statistics will lie, and. in pass-
ing, it might be ‘well to' pay.
tribute . to. figures purporting ‘to
show the ever inereasing*arr.y
of . stockholders.’ Sk ;

One large corporation - pub=
lishes : data at ‘regular- intervals.
and -today reports more stock-,
holders than in .1929.. This is
undoubtedly “frue insofar: as it
goes, but’' the point not to- be’
overlooked:is that:almost every’
Tom, Dick, and Harry in the mar-

ket in 1929 had active brokerage

accounts, The stocksinstead of
being: in, say, 100 different names
were in one name—that of the
broker.

‘Today  almost  everyone: owns
securities outright, has them re-
gistered in his name and has them’
locked up in ‘the box. To argue
that there are more people inter-
ested in stocks today than in 1929
doesn’t make sense—at least not
much—to us anyway.

And, while on the subject of

erroneous statistics—and quizes—
we: hope someone someday  will
launch ‘a ‘quiz movement' to end
all “Quiz-lings”. For an opening
questiop we would like to resur-
rect the old chestnut, viz: if a
farmer has 4% haystacks in one
corner -of the field and 3% in
another corner and puts them to-
gether :in the center of the field,
how . many  haystacks
have? No, the answer-is not 8,
bl:'t just one awful big haystack.

Utilites

Keynote to the market has been
selectivity.—G. Y. Billiard, J.. R.~
Wiltiston & Co. " * '
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Milkshed Producers i bl i Bond P"ces Remain SIGad ‘ .. Moody’s - computed bond prices ‘'and -bond ‘yield averages are, -
T v o Pric Ri | ' d i 4 ! . given in the following tables:” -~ - ‘ S el
. 1o ote On Price Rise . There has been very little change in the'bond market this week.| =~ ',“MOODY'S BOND PRICES +~ i

"' An amendment which on -the High grades have continued: at- former high levels and. Treasury | 1041 gt Mne‘““{??,“?m% Yields) i O et
baSiid of If);'esent butter prices bonds have agyanced alittle, . - g " i 'Al;:[fzyqs chfit. . Corpo- Corporate by Ratings * Corporate by Groups * 1
would -in effect i ; ; s e g E el g el SpAveragey: o0 by Bonds: s fale Aga . Ae A, Baa ' R.R’P.U. X i

A mean an increase High-grade railroad bonds have displayed a mixed trend. :'Atchi- | sept 2 ©.7" “119.13 " 10780 : BT T bl b ‘
of 23 cenis per hundredweight Tooeha & Sant d d. i ; ‘80 118.20 .114.66 108.88 92.06  97.16" 112.00 "115.43 1
over the existing $2.88. producer son: Topeka anta Fe general 4s, 1995, declined '35 to 110 while the L 1 - " Btock Exchange Closed ... ' .. .. ' |

‘price: set for.Class. I :(fluld) milk nactively traded Kentucky Central 4s, 1987, touched a new 1941 high |46 50 --—--- 11814 10780 118.40 11485 108.68 "9177. 97.16 11200 115.24 [
under the Federal. order.regulat. of %1101?_, a gain of % point. Medium-grade issues have been gen- 28 T 11903 10780 118.40 11409 loado - oias oTle. 11181 ﬂgg i
ing-thie handling: of . ilk 'in, the erally’ firm whgle *the more " speculatively ‘situated rail bonds have gg ~.119.02: 107.80 ' 118,20 114.85 108,70 ' 92.06 ', 97.31  112.00 115.24
New York metropolitan area, was  registered fractional gains in'large part. Among the former: group, 25 T 10168 11350 114786, 10010 oLer " ‘ovay. 1300 a4
announced -Aug. 30°by" the. De- Western: Maryland 45,1952,  were up- % point at 90, while’ among 23 172700 11878 10762 118100 | 114106 10890 9197 o710 11509  Sioos

. partment of - Agriculture. - Th bonds in the latter' category, Pittsburgh & West Virginia 43s, 1958, 22 - 11878 107.62.. 118,00 114.66 108.70. .9177.'97.16 112.00 -115.04
) o Ag ure; €| advanced 1% to thair 1941 high -of 65 Default : 21 4711872 1107.62 118,00 - 114:66. 108.70 .. 9191 ©7.13".112.00 . .115.04 f
amendment, issued by Secretary s 4t A high -of 65%. Defaulted rail bonds have 20 11873 . 107.62 118,00 11466 108.70° 9177 ° 97.00 112.00 1150

; of Agricuit&re Claude R. Wickard | been higher with Minneapolis St. Paul & Sault Ste. Marie Ry. bonds 19 118.76 “107.62. 118:00- 114:85° 108.52 9177 - 97.18 112.00 nzﬁsg
ot hediste subanisicat &1 being actively traded in upon announcement of 'an I.C.C. examiner’s 18 118.76 107.62 ' 118.00 ‘114.85"108.52 9177 ~ 97.16 112.00- 114.85

L ediate submission-to.pro-| slan"of reorzanization for. the rosd. . 18 118.88° 107.62 118.00 115.04..108.70 _ 9177 . 97.16 11200 115.04 ‘
ducers and handlers, returns, with | ; X road. ; day I Is llig.gg 10780 11800 11504 10870 9191 9731 112.00 11504 |

: the addition 'of 46 cents per hun-{: ' Trading in utility' bonds has been  extremely light. Investmen:| 13 11873 10750, 11800, 1150 10893 - 9308 - rar 11200 io0a
dredweight, the' pricing of Class|quality issues have been steady but lower grades have been irregular. 12 118.74./107.80 . 118.00 '115.24 .108.70', . 92.06 , 97.31 112.00. 115.24

§ . I milk to:the price schedule pro-|international Hydro Electric 6s, 1944, showed good recovery aft & eob i a0ney 20 11304, 10070, 9208, 9747, 112.00 . 115,04 :
: . ;| inte: : , ) j ry after| .79 139:09- ; ; .
ded by th a hich d L p s 4 107.80. +118,20-115.24 108.52"- 92.20 - 97.47- 112.00 ' 115.24 - ~
vided by the orcer which was. sei | early: weakness but generally fluctuations have. beeh limiteds = » 8 119.20 - 107.98 118,20 11524 .108.70 9220 97.47 112,00 . 115.24:
aside by a recent amendment es- |/ L T o 3 . 7 119.33, 107.98 11820 11524 108.70 92.20 = €747 112.00 115.24
tablishing 'set prices - effective| , Little of importance has occurred in the industrial section of the |' b 119.48° 107.08 11820 11524 108.53; '92.35 "~ 97.62 - 112.00 "115.24 :
July 1. Also raised, by 15 cents|list. Most obligations have been generally steady, although the| 4 110,50 207.80  Fab a9 1oy 10852 8220 oTes 11200 Mioae ‘
per hundredweight, is the sched- | International’ Paper Company bonds were down fractionally, while 2 11954 10798 11840 11524 10852 £220. 9762 112.00 11324 .1 :
ule Price for Class  Ii-A . milk | the International Mercantile Marine 6s, 1941, gained 34 point at-90. iy Y “11956 10780 11820 13324 10852 9206 9747 11200 11324
€ A o s . g ; s . M —————p .09 .80’ . . 3
(used primarily for cream). Tne|The Childs Company 5s, 1943, had a sharp run-up, gaining 3% points |~ 1g “ 11947 10762- ng.zg 504 10694 or9r ores 1129 11304

- Agricuiture Department’s . an- at 50%. : ¥ 11 119.46- '107.62 ' 118.20 115.04 "108.16 91.91 - 97.16 111.81 115.04 .
nouncement further stated: - - ; : R PR o 3 119.55 107.44 118.00 114.66 107.98 9177 .97.00 - 111.62 114.85 | :
“The increases under {he hmend. | . _Among foreign bonds Brazilian issues have continued in better | %41 27 119.45 .107.44 ~118.00 11466 107.80 9177 97.16 114.44 114.66 11
: : - Sl SIMONE COTEEn T ] nued ; 119.02+ 107.09 117.80 - ‘114;46. 107.62. *'91.48 .°.97.00 11144 114.27 ‘
ment would continue in effect un- and, especially those of the State of Sao Paulo.with the Coffee 13 118.97°°106.92' ~117.60 -114i08 ~'107.44 * “91:48 - "97.00- 111.25 ' 113.89
til April .1, 1042, .Producers' of | L0a 7s-advancing to a new high. Colombian issues also displayed 6 118.81.°106.74 13%.20. 113{70- 107.27 ~ 91.19 = _96.69 110.88. 11331 .

" milk for the New York market| mproved sentiment while Chilean and Argentine bonds have been | M*¥ 29 1187110639 " 11661 11331 10709 . 9105 °96.69 110.70 11275 ‘

- will vole on the amendment i a | 181ty mixed, Favorable interpretation of recent political develop- 16 11852 10639 11661 11333 10,08 ‘9124 9665 11039 Hggg ‘
referendum to be conducted ‘by ments has been _reflgcted in an‘advance of Japanese bonds which g 118.45' '106.56 “116.80 '113;12 ‘106,92 ' 91.62  '97.00 110,52 112.93 | v
mail immediaiely. A marketing | SUPsequently relinquished some of their gains under new pressure. | pyr, 25 e Toear 11300 13.03 106.74: . 9134 " -06.85+ 11083, -112.75 i
agreement. | incorporatng’ -the Australian and Canadian loans have been firm while in the European 18 11828 10586 11641 112.56 1039 9001 a9 1035 112.0 ;
changés ~will “be " submiitted’’ to list Danish and Norwegian issues have remained steady. - 12’ Hgg }gggg, ﬁg-gé %12-19 106.21 . 90.77 . 96.54  109.79 111.81 !
handlers of milk in the market : : Mar. 28 117.80, 10586 11641 12.39 10604 o108 96.94 10979 Hﬁg y

'S 0f . ; T 7.85 106.21 117.00 112:9 : X ¢ : X
. f‘o'rr ;:e;x;izlg‘r;i::;s i o : : 14 1T 10621 11740 Hgg? 10636 9.8 2654 10007 FTERTH ;
' es | s ‘ Wy L . X Y 3 .31 106.39 " 90.20 £6.23 " 109.97 113,12 ! !
per classes' of -milK - are -being ity Anolher Mllestone Feb. 28 116.93 . 105.86 117.20° 11293 . 106.2L . 89.78.. 95.02° 109.79 11275 N
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“:Investment Trust - |

(Continued, from Page M) .. |
JInvestment Company Briefs
Selling trust shares has been a

_profitable business :for ‘those in-
vestment dealers who have “got-
‘ten the hang of it” for several
.years. In a newly-styled, pocket-
size, loseleaf sales handbook be-
‘ing prepared ‘for ‘publication. by
National Securities and Research
Corporation, - a- brief . resume
‘points out the advantages of in-
‘vestment trusts. to - both inyest-
ment dealers and investors,
““Theé approach of the manual 1s
. straightforward: - :
; “Let .us- say. at.the start “that
. trust 'shares ;are no:different than
_stocks. or bonds—there are good;
‘bad: and indifferent: . All are sub-|'W
ject to .the risks-inherent to. in-
:yvestment, - and- ‘all - securities are
" ;bought either . for.. ‘profit’ or ‘in-~
. come’;: or. both. :He :who wants
. his" dollar§ ‘‘safe’,” and .no ‘' more
:than . that, keeps them in the
-~ "bank.” " -
: Properly constructed
_i'ment, trusts have ~advantages':for
:*both"the investor- ‘and-the, invest-

‘ment dealer " not: :found ' in the
more .orthodox »securities:’ *:One-
-outstanding -advantage:is that in-
‘yestment - trusts - afford:; results
icomparable “to rthe: performance
. -ofstandard - market ‘averages—a |’
“.‘record:that the “average investor”

. i1)* Trost -shares  are ,very.: sa.la
o able-—-‘,“Like -any other:: security,
4 —they -have a ‘market, it is to' the
‘“average’. investor .who -does not
" .-have. sufficient capital -to.com-
‘mand “ample diversification: with
professronal .selection -and. super-

.vision... This is a:large market ‘1o

<which: ,ftrust shares:can render' a
real service. - Remember that. no
.. issue: is so- attractive that every-
- .one:buys (it,. or..so-unattractive
that.no-one buys :it.:.There .are
.investors, to: whom,. trust . es
have no appeal who ‘want*indi-~
vidual ' ‘issues. < Likewise ' there
are others who ‘prefer the group
of program investment, if it is
‘properly’ presented to them. The
proof — it 'is simple! In every
-town, small or large, there is one
or many investment salesmen who

fully understand, and believe in.|

.the trust share theory of diversi-
fication. 'These .men are usually
‘among the more -successful, they
.a2lways have good secur1t1es for
sale, and have no limitation of
txme or issue to complete a trans~
“action.”

--2).-They-are profitable to sell—
“The largest  part "of the ‘load’
does to the retail dealer,” :The

- percentage of profit is .considor-
ably greater than on any security
,of  equal. grade- to..those in the
trust portfolio.” ..

..3) .The chances that. the trust |-
shares will. prove. satisfactory -are

‘better than in the case of an in-|

dividual ‘issue, — “Diversification

-removes-the risk -of unusual ‘loss.|.

Careful  selection-and supervision
improves the chances of bettering
the average. .- The.salesman has
greater - assurance  of customer
satisfaction ﬁfnd less' responsibil-
ity. Proper timing of purchase of
‘various risk groups is important.”
-4y Liquidation = at' .net- asset
. value is provided for in the legal
structure of the open-end invest-
‘ment companies. )
‘cannot -become. “frozen” in trust
shares because of dull markets. :

Pays Past-Due Interest
Holders of. State ‘of Pernam-
‘buco (United . States. of Brazil)
7% external sinking fund loan
due March 1, 1947 have been noti-
fied that interest. due March: 1,
1939  is being - paid: beginning
Sept. 2 at the rate of $4.66375 per
/$35 coupon, upon presentation to
_.White, Weld & Co., special agents,
‘40 Wall Street, ‘New York. ‘The
announcement added: uripaid in-
terest coupoys on this issue, name-
ly those maturing -from -Sept.~ l

*
d for FRAst/R”
hser.stlouisfed.org/
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The -investor |

ls !Imrpe'lhve Bidding Workmg"

(C’ontinued from First . Page).

‘ We re about to witness some more blg ones.’

And we've had

confirmation of the SEC’s intention 'to make U-50 as broad

a rule as possible.

So it is fitting that a recapltulatlon and a forecast be :

made.

The Guinea Pigs
" Last -week, -the - first- clear-cut -test of: competltlve b1d-

.dmg for new utlhty offerings appeared in the instance of

Wisconsin Power & Light'’s $30 000,000 financing. . The issue

aroused widespread interest.:
ing: group without hitch. -

It was sold to an underwnt-

(i

. The deal went

over: beautifully for' the utility, not so well for the under-
writers.- At the moment the bonds "are ‘movinginto the

syndxcate

‘portfolios: of lnvestors slowly, to quote a member of the

- But that’s exactly what we're mterested in—an example

,of what happens when utility securities are sold via com-

petitive blddmg 1nstead of through the corporatlons tradp

: tlonal bankers. -
The 'other:: two cases we may.- consrder -as gumea pxgs

were New :York State Electric & Gas Co.’s issue of ‘bonds

and ‘notes ‘and Philadelphia Co.’s flotation. [
-was :clear-cut ‘because in both instances; two types-of secur- |
‘ities ‘were involved.~ And the SEC’s ban on'‘“package bids’"

Neither of 'those

confused the situation to an unnecessary extent. -
. But ‘anyway, here are:the guinea pigs and here are ‘the

‘Htovements that are emerging.from’ the issues sold to datev
.seldom equals over..a:long term. |- :

*The.-advantages 1o, mvestment‘

s ‘Syndicates
i dealew are . outlined: as.:follows: |

One of the- ‘most obvious developments is the sudden

.lengthenmg of -the. prehmmary period -during whlch syn-
-dicates are lined up for selling a new issue. = .

To be sure they’re not.left out of a good busmess ‘deal,

to make certain that they’re not beaten to the gun by other, '
‘more. alert firms, investment bankers are .lining -up- -their
syndlcates months:in advance of an actual ‘offering:

In some cases, this already is at the ridiculous point,
Groups are being formed today for 1ssues that can’t be sold

until -December-or: even until 1942..
about. offerings that may never materialize. -

absorb the best distributors.

~Bankers are talkmg

The fear.is-that.if :a-manager | -

doesn’t get to the possible issuer, in time, some other com-
petitor may have the situation well in hand before the first

one starts movmg

This is an uneconomic and: clumsy way
financings; most investment bankers agree.

But they don’t know how to work the

other fashlon under the rule.

Andling new

usiness irf any

Profrts :

A less obvious—but must more important—trend is
that toward smaller and smaller proflts for the undervvrlters

of a new issue.

Consider.the Wisconsin Power fmancmg, for instance.

That’s a typical case.

‘Wisconsin Power got as high a price for its bonds as|;
the market possibly could stand.

The "winning group

Sec. {1-Yr. Survey Of
~Utility Subsidiaries
The'.Securities. and ,Exchange
Comm.ission made. public on Aug.

'28 ‘an  eleven-year survey . of

financial statlstlcs for 218 operat-
ing .electric and gas subsidiaries
of registered public utility hold-
ing companies. ‘The compilation
includes all companies with assets
of $5,000,000 or more, and is a
contmuatlon of ‘the. report pub-
lished last year covering a ten-
year.: perxod for: 188. operating
companies,. In its announcement,
the Commission ‘explained:,

~The" study presents .a detailed
fina»ncial picture for each .of the
218 .operating companies during
the -eleven-year -period ended
Dec. 31, 1940, presenting in each
instance an analysis of operating

1931 ‘to March' 1, 1934, inclusive,
and Sept. 1, 1937, must remain
attached to the bonds for. future
adjustment’ in accordance with
the Decree of the Federal Govern-
ment- of Brazil dated Feb. 5, 1934

-and modified March- 8, 1940.- - -

v
»

giving .

revenues, depreciation, mainten-
ance, - fixed. charges, dividends,
capitalization, “surplus, - -assets,
fixed- capital and- preferred divi-
dend arrearages. It shows depre-,
ciation charges to mcome, depre-.
ciation allowed for income tax

- purposes, - depreciation reserves,:

preferred dividend requlrements,
and’ common and’ preferred d1v1-
dends paid.’

The study  includes percentage
computations and charts, the lat-
ter of which indicate for each’
company - the income available
for. dividends on two bases: first,
effect to depreciation
charges -as shown on the books
and second, giving effect 'to’ de-
preciation charges as shown in in-
come tax returns...

The report was prepared by
C. A. Turner of the Pub11c Utlh—
ties -Division. :

A copy of the study may bel

obtained upon request -to the
Publication Unit,  Securities and
Exchange Commission, Washing-
ton, D. C. |

Last year’s report, referred to
above, was discussed in these col-

Fumns -of -Aug.-17,-1940; -page 929.

‘as-possible.

50’ far but areal, strong fear among reputable bankers:
i | that point is “‘that with the break-up of the professional rela-
The idea is that if a syndicate manager doesn’t lxne up
Chis group in a hurry, some other competitor will step in and | ¢

couldnt under those circumstances, take as large a.commis-
sion as it no doubt desired. ’

TIt'resold the Wisconsin bonds on a 1,28 point spread——_

the smallest seen on a comparable’ issue in many, many
months. - Ordinarily, the spread would be 11 ’z'to 134 or 2
points. :
' Competltlve b1dd1ng forces. underwrlters to bld hlgh
for bonds, compels them to re-offer the securities on as close
a-margin as can ke worked out. . )
The underwriter, the middleman—is caught in between

two price ‘walls. :

., And judging from the experiences of bankers so far,
the profit spread to investment bankers is gomg to become

; ‘narrower and natrrower.
The company received—to put 1t mlldly, con51der1ng the ’
subsequent events—*“a’ good, full price.’

j Smaller Groupx . ‘ i
Other developments from. competitive b1dd1ng stem
right from that one major pomt—the decline in mvestment
banker profits.. . )

- Because  investmefit bankers are- gettmg ‘simaller fees,
they have to keep their original and selling groups as small

a deal.)
" “Only a'few years-ago, thé SEC was screaming for larger
and:larger bankmg .groups, for nation-wide distributions of

issues, for proflts to- everyone ‘instead of to-a’ fe'w blg'

houses.”

“But.the’ competltlve blddmg rule has reversed and w111

reverse further-this trend toward. larger groups. - : e
Already, the new movemnent is ‘apparent. Flrst Bos-

ton Corp.’s bidding syndicate for the Wisconsin Power issue

included only' 14 houses—against an’ ordinary number of 25
to 50 or more. = Halsey, ‘Stuart’s group included 19. firms—
against-an-ordinary: number twice cr three times as large.

-+ The groups are-going to be small, compact, powerful—. -
consisting .of firms that not only -have capital and.good will
'|among financial 1nterests but also have wide dlstrlbutmg

fac111t1es.
" The medium-sized house, that has none of, these v1rtues
on a great scale 1s gomg to ‘be- pushed closer and closer to

the wall:.
M:stakes N '
Fmally, there is this point—which-is not a development

tlonshlp between . a. banker .and" 2" corporation, 1mportant
‘errors’ are liable to creep into a new issue.. . .

Until now, traditional bankers have been- helplng the
borrowmg firms with the financings despite ‘the rule. - Cor-
peraticns have received aid from sources that certainly will
grog;v tired of business on an idealistic basis as the months
80 &Y. :
_-:Can- corporatlons set up their own deals w1thout great
risk of error? Will the lack of investigation by competing
bankers-——who can’t afford exhaustive examinations of prop-
erties unless they’re sure of ultimate return—cause a “seri-
ous incident” in the future?

- Several bankers admit they.expect trouble in thls dlrect-
ion.: \And:they’re afraid to guess what will happen after one
bad mlstake shows up. -

The Future

" These are the trends that are beginning to appear out of
the muddled competitive bidding picture.
ments that will become obvious to all as the fall months pass
and millions of dollars of new ut1hty obligations are sold
via the bidding method. ]

If the market, remains firm and quiet, though, no great
dlfflculty probably will arrive for some time.

When troublé-may start is when the market begms de—
cln:und and when selling high-grade securities becomes a job
of real proportlons.

. Then is when the honest test of blddmg ‘will be made.

‘And when! trouble may start is ‘when " corporations be-
gm selhnd stock as well as bond issues..

Durmg the last few years, 85 per cent of registered 1s-'

sues offered to the public have been top-grade bonds. Less
than 6 per cent have represented common stocks. - Less than

10 per cent have been in the form of preferreds.

It’s comparatively easy to judge prlces on-a hlgh-grade

‘bond in a strong market.

But how easy will it be to submit to a corporatmn com-
peting prices on a stock issue? = How easy will it be to judge

‘the “fairness” of bids for the secur1t1es of a small unknown

concern? :
-And how well will U-50 work in a sagging market"
The SEC’s competitive bidding rule is now four months
old.” Before it’s a year old, it probably will have been test-
ed in much more difficult markets.
And before it has celebrated many ann1versar1es, it
may be vitally altered for the protection of the investor——
as well as for the protection of other interests concerned. .

" (Otherwise; they’'d get next to hnoth’ing »outf of -

And-

These are move-'




'Calendar of New Security Flotations

DAL (8-16-41)

“‘for: employes  of . company.

e

'FINANCIAL CHRONICLE

Thursday, Sepfember_ 4 1'941

OFFERINGS

SAN DIEGO -GAS & ELECTRIC: CO.

San Diego Gas & Electric Co. registered
fith SEC's San Francisco ‘Regional Office,
60,376 shares 5% Cumulative ' Preferred
Stock, $20 par. 3

‘Address—Electric Bldg., 861 Sixth Ave.,
San Diego, Cal.
Business ~— An’ operating public ‘utility

- company, - supplying “electric: and gas ‘ser=

vice in and near San Diego, Cal.
" Underwriter—is . Blyth ‘& Co., -Inc., San
Francisco, ' Cal.

‘Price—$24.25 . per. .share  plus. dividend.
Purpose—Net proceeds will. be used to
reimburse . company’s -treasury, : in, part,
for capital expenditures heretofore made,
which, since’ Dec. 1, :1940, - have exceeded
$2,000,000,. . ‘Company states that it . in-
tends to. reduce - the amount of its in-
debtedness to banks, which, on July 31,
1941, - amounted ' to. $1,450,000, by ‘ an
amount equivalent : to ~approximately *the
entire net proceeds -of this: financing.
Registration. Statement No, 2-4823 . Form

A-2. (8-26-41) " (San. Francisco):
Offered—September: 3, 1941,

Following is a list of issues whose registration state-
ments were filed less than twenty days ago. T hese issues
are grouped according to the dates on which:the registra-
tion statements will in normal course become eff ective, that
is twenty days after filing except in.the case of the secur-
ities of .certain foreign public. authorities which normally
"become effective in seven days. i 3
.+ . These dates, unless otherwise specified; are as of 4:30
P.M. Eastern Standard Time as per rule 930(b).

.. Offerings will rarely be
ing. !

made before the day follow-

THURSDAY, SEPT. 4.

TACOMA  CO-OPERATIVE PLYWOOD .
‘" Tacoma. .Co-operative Plywood. has. filed
a registration. -statement.. covering 124
‘shares of $1,000 par common “stock i -
By-laws. prohibit. anyone from ~9wnlng
more than one share':
Registration Statement No. 2-4816 Form

/)
TUESDAY, SEPT. 9

D TEA COMPANY, INC. -
JEJ‘ZvEr:eli Tea Co.; Inc. registered with SEC.
50,000 shares Cumulative Preferred Stock,
$100 par, dividend rate to be supplied by

ment s !
ax>lxl\ednddx-ess — Principal executive office —
Jewel Park, Barringtgn, 111, -Statutory of-

+ Woodbury, N. Y. 5ok i

ﬂcl;smainess——Enyg’agecl primarily’ in re@ml-
ing food products and of certain articles
of personal and household use, through
route business in direct-to-the-home sale§,
and also through: food stores in the Chi-

re! ey s
calgjzdir\?riting——'rerms of underwriting; if
any, . will be supplied by qmend}nent

Offering—Terms og offering will be sup-

amendmen!
p“lsgnn‘;gds—Net proceeds. will be ‘used to
finance the cost-of certain addlpx_onal pro-
duction and warehousing ,.famhr.les and
“sales outlets, and for ‘working capital

Registration Statement No. 2-4817. Form
A-2. (8-21-41)

- WEDNESDAY, SEPT. 10
SEARS, ROEBUCK & CO. (Pension Fund,
UEte)E )

& Profit Sharing Pension. Fund
of  Sears, Roebuck & .Co. Employes and
Sears, Roebuck: & Co. registered  with the
SEC 17,500 Memberships. in the Savings &
Profit Sharing:Pension Fund of Company
and its employes, and 160,000 shares out~
standing no par capital stock of Com-
an
'p~A(Sl,dress—Chk§Ca§0; d.I 111 s-an operating fund
nd is.
Business—The Fu e s
order  and retail

¢.)
Savings

engaged: in. the: mail
merchandising. bj\\}sin:ss

Underwriting—Non

l)ﬂerlng—A‘maximum of 17,500 employes
of company . are. entitled to obtain mem-
bership: in. the Fund: by paying for the
above memberships by contributing 5% of
their salary:or . service .allowance for 12
months. period. following: the effective date
of the registration statement,: but $250 is
the ‘maximum -any one:member. may con-
tribute for the year. Aggregate contribu-
tions for such. period by all members: of
the fund is estimated not to exceed $3,-
750,000. . The . maximum ' of - 160,000 - shares
‘of - outstanding: no- par  capital . stock of
the company registered with the SEC,. is
to. be purchased. at not more than. the
market by the Fund for its members dur-
ing- 12 ‘months period . following the  ef-
fective date. of the registration statement

Registration Statement No. 2-4819 Form
A-2. (8-22-41)

UNITED = WHOLESALE - DRUGGISTS . OF
PITTSBURGH, - INC.

United Wholesale Druggists: of Pitts-
burgh, Inc., registered wit.ht ui[e SEC 4,000
hares . no'. par. common . Stoc
s:Address—Eﬁﬂ Penn - Ave.; -Pittsburgh,
Pa.

Business—Incorporated . in. Delaware on
April 28,1941, to engage’ in, business: of
selling . drug -store merchandise -

Underwriting—None

Offering—The 4,000 shares. of common
stock will ‘be sold’ by -the.company.- direct
to (exclusively) retail. druggists, . at $50
per share
.. Proceeds—WIill. be used for purchase of
equipment, and -for working capital

Registration Statement No. 2-4818 Form
A-2. (8-22-41)

SATURDAY, SEPT. 13

COMMONWEALTH TELEPHONE CORPOR-
ATION ;

Commonwealth’ Telephone .Corp. register-
ed - with. SEC 16,071 shares-$5 cumulative
preferred. stock, $100 par, and subscription
receipts therefor to be issued pending au-
‘thorization . and delivery. of the stock "
4 ‘Address—1232- W, > WashingtonAve.;’ Mad+

0, WIS, F003 0 Tl ity
-%ﬂ;ineueopemﬁng, subsidiary ..of Gen-.
eral -Telephone :Corp., furnishing- telephone
“service- in 113, commuhities. and:-surround-
ing territories in: W nsin':-. d

igitized for FRASER: - =

tp://fraser.stlouisfed.org/ -

;| share,

Underwriting. — Underwriters. are:: Bon~
bright & Co.;, ‘New " York, Paine,: Webber
&: Co., New York’ Mitchumy;- Tully: & Co.;
Los - Angeles.. Wisconsin" Co.,. Milwaukee

Offering—13,071  shares- subject: to Ex-

.| change ‘Offer, .under. which the company

(to” Wisconsin-.-holders) = and " the under-
writers ; (to: holders, ' elsewhere): -offer ' to
holders. of outstanding $6 preferred stock
right  ‘to "subscribe; on share- for share
basis, to the. $5. preferred stock, at .price
to be lied by-a dment.  Unsubscrib=
ed portion: of such 13,071 shares, plus the
remaining ' 3,000 - shares. of -$5 -preferred
stock registered,. will’ be : offered: to. ‘the
bublic, at a price to be supplied by amend-
ment il
Proceeds—Will - be used to .redeem " on
Oct, 21,1941, the 13,071 shares -of out-
standing  $6- ‘preferred" stock, at $110 per
or. purchase thereof, balance to
reimburse company’s treasury for expendi-
tures made in past for additions and bet-
terments:to its property 4
Registration Statement No. 2-4820 Form
A-2, (8-25-41)

MORGANTON FURNITURE COMPANY
Morganton Furniture Co. registered with

| 8EC 1,875 shares 6% cumulative preferred

stock, . $100  par, and 25,000 shares com-
mon. stock, $2.50 par
Address—Morganton, N. C.
Business—Engaged in the manufacture
of  furniture
Underwriters—R. 8. Dickson,, Co., Inc.,
Charlotte, N. C., 1,075 shares preferred,

15,000 shares : -common; - Stein. Bros: &
Boyce, Baltimore, 550 preferred, 17,500
shares::- common; . Interstate .= Securities

Corp., Charlotte, 250 preferred, 2,500  com-
mon !
» Offering—The . preferred’ ‘and *~ common
stock’ registered are to be offered to:the
public for the. account’ of . three: selling
stockholders: who. are to: receive the pro-
ceeds ‘from. sale‘ thereof.. The' 'preferred
will ‘be ‘offered ‘to “the public a $102 -per
share; ‘and " the common: stock-at $17.75
per . share g
A-2. (8-25-41) : ;
NORTHERN. NATURAL: GAS COMPANY'
Northern Natural Gas Co: registered with
SEC . 355,250 shares-.common : stock, - $20

par ; \

Address - Aquila Court: Bldg., Omaha,
Neb. 4 4

Business—Owns; operates:and maintains
a natural . gas pipeline - system of - 2,783
miles -in- length; from Texas ‘and Kansas
fields to points..in Nebraska, Iowa,.Min-
nesota’ and-.South - Dakota: i

Underwriting - — ‘Blyth. & Co., Inc.,. is
named" principal ‘underwriter; others: to
be :named - by amendment
»+ Offering—The = 355,250 - shares - are’ al-
ready - issued. and outstanding: and. are
owned and held by United Light & Rail-
ways -Co,, which will' receive all of the
proceeds

Registration: Statement No.
A-2. - (8-25-41) -

MONDAY, SEPT. 15

TEXAMERICA OIL CORP. -

Texamerica Oil Corp. registered’ with SEC
119,891 shares ' common- stock, $2 par.

Address’ — ' Milam" Bldg:, ‘San Antonio,
Tex. :

Business—Engaged in:. production.and
marketing ~of ‘crude oil, acquire mineral
leasehold interests in producing or: proven
-0il properties. in. Texas, .drilling -of . oil
wells . thereon; acquire. royalty interests-in
proven and- developed oil properties,

Underwriter—Willard York Co., San'An-
tonio, Tex,, has: agreed-to purchase 44,-
750 -shares at $1.75 per. share and 74,157
shares- af - $2, . from company, i
Offering—118,907 - shares: -to be offered
to public. at. $2.375° per share;.remaining
984 shares-registered. constitute: shares is-
Suﬂé‘ July 1,” 1941,. by company, as divi-
dends.: »

2-4871, Form

ing. mortgage . indebtedness: ($200,000), and
remaining. $26,626 will be. added to.wark-
ing capital. .
Registration' Statement No, 2-4824 Form
A-1.(8-27-41) . .

. TUESDAY, SEPT. 16
COMPOSITE ' BOND: FUND,  INC; i} ;

et

.-,Composite - Bond - Fund, Inc., . registered:
withk»SEC., 32,500.. shares. $1 -par.’‘commen
stock, - - LT .

:‘Address—601 < Riverside * Ave;, / Spokane;
Wash. St y 4

A-1.

Registration Stalement No. 2-4822' Form:

Proceeds—Will be used to pay outstand-|.

!| preferred--stock:' 1. uii¢ 7.0y

Business — Open-end  investment trust,
limited. to. investments: ' in -bonds. :

- Underwriting—Murphey, Favre ‘& Co.,"
Spokane,. Wash,, is ‘underwriter -and dis-
tributor, purchasing said shares: at. the
net asset value then ineffect for distri-
bution to' public: at such net assetvalue
plus 8%2%. 4

Offering—To be offered to the public at
the .then  prevailing market price,

purposes. - j
Registration Statement No. 2-4825 Form
(8-28-41)

WEDNESDAY,  SEPT. 17.

llOUS'i‘ON- LIGHTING” & POWER 'CO. *
Houston = Lighting * & . Power ' Co. ' Tregis~

of shares of' its common  stock, no:-par.
(Compeny has’ outstanding: 500,000 ‘shares
of common stock, of which"499,987 shares
are - held 'by- its' parent. National Power
& :Light 'Co.,  which. latter company -also
holds options. to purchase the remaining
13 chares . of outstanding -common 'stock
of company). < A
Address—900° Fannin St., Houston, Tex.
‘Business—Company- is. an operating pub-
lic; utility company. principally:: engaged
in - generating, . transmitting,
and selling electricity at retail and whole«
sale, serving 150 .communities and an ex-
tensive rural area in Texas,. including cit=
ies of Houston. and Galveston. - .

Underwriter—None, © . [ " e
Offering -— No public offering -contem-
plated- initially. . Company 'is' advised: by
National Power: & . Light, that that' com-
pany has filed' with® SEC. a ~declaration
under: the Holding: Company-Act contem-
plating, initially, the  exchange 'of, com-
mon - stock --of - company: which : “National
Power & Light: owns, for the $6 preferred

also - contemplating “that “if,” upon . termin~
ation of such proposed exchange plan, Na-
tional' Power & 'LigHt still holds as much
as 5% of common stock of cphmpany, it
will dispose of such holdings a¥§ promptly
as shall be practicable in light of .then
market . and other conditions: and . with
the best interests of its. security holders
in’ mind. ' After such disposition, .company
will haye ceased to be either a subsidiary
or an' affiliate of National Power & Light
Co. -or' Electric Bond & -Share Co.
Registration Statement No, 2-4827 Form
A-2. ' (8-29-41) %

MISSOURI UTILITIES  CO.

Missouri Utilities .Co. registered with SEC
$3,150,000 First Mortgage Series: A 3% %
bonds, :due 'June. 1,7 1971; 14,000 shares

and 125,000 sharés common stock; $1 ‘par.
Address—Cape Girardeau, Mo. . . :
Business—Engaged principally in gene-
ration, transmission, distribution -and -sale
of electricity, in 56 communities in:Mis-
souri and two in:Arkansas.  Company  is
a - subsidiary .of Community  Power &
Light Co. .
Underwriter—The bonds. are ‘not:to: be
sold .to. public; they are.to .be “sold: by

-lcompany to- Dillon, Read -& Co. for 104Y%,
and - inturn- to be sold .to. Equitable Life.

Assurance Society of the U. S. for 104%.
Names of underwriters of the.5% preferred
stock: and - the common: stock . registered,
will be ‘supplied .by amendment. . - %

Offering-—The.14,000 shares 5% prefers
red .and 125,000 shares: common stock. are
to be issued. under: a - reclassification. of

the 5%  preferred stock ‘registered, 11,912
shares will "be offéred to public: for ac-
count of company,’ and 2,088 shares: will
be offered ‘to public for. account of Com-
munity . Power & - Light : Co: - The 125,000
shares-common stock will be-sold:to”pub-
lic. for account of  Community - Power &
Light  Co. S

Proceeds—To' company from sale of 'the
$3,150,000 of bonds: and 11,912 :shares of
5%- preferred -stock, will *be used-as fol-
lows:" $2,811,200.  to - purchase for. cancell-
ation: from. Community - Power & - Light
Co. that amount  of company’s. outstand~
ing Series A-and D First Mortgage bonds;
$1,111,385: to.'pay" or purchase . indebted~
ness‘ owing ' by: company- to-its parent and
an- affiliate, on open account.and promis-
sory-notes; . $420,000 - to .redeem company's
outstanding = 4,000 . shares-. 7% - preferred
stock, $100 par, at 105 Balance of pro-
ceeds will be set aside. for expenditure by
company - for property  additions “and .im=

.| provements.

Registration - Statement No. 2-4826 Form
A-2, (8-29-41)"

DATES OF OFFERING '
© UNDETERMINED "~

""We. present.-below a list . of issues .
whose registration statements were filed
twenty ‘days:or more ago, but whose
offering - dates have not. been: deter- -
.mined or are unknown:'to us;

AERONCA - AIRCRAFT CORPORATION

Aeronca - Aircraft . Corp. Tregistered  SEC
30,000 "shares of $1° cumulative -tonvert-
ible . preferred . stock,- $15: par;
shares “$1 par-common’ stock; - and 65,000
Stock - Purchase Warrants. - !
Address—Middletown - Municipal - Airport;
Middletown,  Ohio- .* .

facture sale and - servicing of -particular
type of .light-airplanes; known: asi‘Aer=
onca’’ planes, designed - for ' commercial
LTI S ST
Underwriters — Bond &:Goodwin; Inc.,
New  York; Craigmyle,  -Rogers. & ' Co:,
New York;
Inc., New-York; ara.underwrltgrs"for the

@i

share; ‘underwriting: commission:*is *$2.25

per vshare.: Of ‘the .common.:stock: regis-
tered, 75,000 - shares gre  reserved’ for* is--

- Proceeds—Will - be used "for: investment |

tered -with: SEC -an indeterminate:number |

distributing |

stock of National Power & Light Co. and.

5% cumulative .preferred stock, $100 ‘par;|.

outstanding: capital - stock .of  company. ‘Of |

140,000 | -
Business— Design,  development," manu-| -

and: - Whitney-Phoenix / Co., |

“Offering — The 30,000 shargs breferred |
stock will- be. offeted”to .public “at $I8" per| -

-suance: upon - conversion 'of. the:preferred
stock,” and 65,000 shares are :reserved for
issnance -upon :exercise ~of ' the  Warrants:
Of the.Warrants- registered, :45,000 .are to
be: exchanged. by .company ' with - holders
of .a like ‘amount of presently outstanding
warrants, ‘and the remaining 20,000 War-
rants will be sold by-company: to. under~
writers at price of 10 cents:per Warrant:
Such ‘Warrants: give - holders: right to pur-
chase ‘one share of common stock for each
warrant,. at prices. ranging from. $7  per
share: to: $10 per .share, with 'the war-
rants expiring Dec. 31, 1945 ;
Proceeds——Net ' proceeds will be- used .to
pay.:-oif; outstanding .-indebtedness, . for
working “‘capital ; purchase '.of - ‘equipment
end - machinery: plant ‘expansion N
Registration Statement.No. 2-4789. Form
A-2..°(6-27-41) Cleveland -Ohio * :. ;
Effective-—11:30 A.M.; E.S.T. August 15
28.'0f - 4:456: P.M.,*E.8.T.,-.July 16, 1941 -

AIRPLANE MANUFACTURING. & SUPPLY
i CORP,c o ¢ e :

s Airplane: Manufacturing & Supply Corp.;
registerad. ‘with - SEC: 69,000 shares: com-
mon. stock, “$1.par. .o - £ ;
Address—Lockheed  Air . Terminal;: Bur-
bank, -Cal.. . 3 w*
- Business—Purchase;
airplane: equipment
Underwriters—G. Brashears ' & Co., Los
Angeles,  Cal. 90N
-~Offering—-The - number 7 of . shares: to - be
offered by’ " the' underwriter: .consists of
the 69,800 shares turrently registered with
SEC, and. 16,433 ‘shares previously :regis~

service and. sale of

-86,233 - shares: are :already issued.and out-
‘standing’ and “are- to beoffered -to- public

to be offered to public at arbitrary prices
to. be . determined . ‘by :underwriter::from
time. to time - with regard:to. existing  cir-
cumstances, .- Such" offering  price - will not
exceed 1256% not beless than 110% of the
highest bid- price during the day of -sale.
Underwriting  commission on ' the , 86,233
shares, of 25 cents per “share i
... Yroceeds will accrue to the selling stock«
holders

Registration Statement No. 2-4807. Form
A-1. ‘Filed  (7-31-41) (San Francisco)

AMERICAN: BAKERIES CO.
American Bakeries Co. registered 15,000
shares- Class ‘B no par: common stock
Address—No. 520 Ten Pryor St. Bldg.,
‘Atlanta, Ga.
Business—Manufacturing and /ﬂi/stribut-
ing bakery products in souther states
. Underwriter—None named '
Offering—Stock will be offered . to pub=
lic at price:to be filed by amendment
Proceeds—All proceeds will be received
by L.  A. Cushman, Jr., chairman of board

;| of. company, for whose account: the stock

will :be sold
Registration Statement No.: 2-4714, Form
A-2, (3-28-41) - .

AUTOMATIC ‘TELEPHONE Dm%x,. INC.
Automatic - Telephone - Dialer, clres
gistered: 75,000 shares  of -common  stock,

no par
Address—1201 East Grand .Street, Eliza-
beth, N. J.7 3444 e
< Busi — vel t of “automatic
telephone " dialing: devices 3
Underwriter-—None, .- Stock - will' be. sold
through -registered brokers and dealers
Offering—Public - offering price,. $3 per
share, underwriting ‘commission 75 ¢cents
per -share * :
Proceeds-—For engineering . and develop-
ment. expenses: ‘and .working ‘capital. .
Registration Statement No. 2-4752. Form
A-1.(5-5-41) >
~Effeetive- but - apparently.
P.M., E.S.T; May  24,.1941

deficient 4:45

BEACON. ASSOCIATES, INC.

. Beacon ‘Associates,” Inc. registered SEC
$500,000° 6% Participating 'Sinking: Fund
Debentures, due July 1, 1971 .© i

Beacon. Associates, Inc:. interest rate :on
$500,000 Participating Sinking Fund Series
A Debentures,: due July ‘1, 1971, cHanged
from 6% 1o 8%% per annum,:according
to -amendment ~filed  with SEC, July 21,
1941 ¥ 4 i Ll Ry
_"Address—216 Turks - Head  Bldg., Provi~
dence, R. I. %

Business—Engaged -in . the ~small " loan,
business: in . Rhode. Island  and ' Mass-~
achusetts ¢

Offering—The Debentures will be offered
-to ‘the public’at 100:by F, L. Putham &
Co,, ‘Inc., Boston; underwriting commis-~
sion is- 15%, leaving-net price to company
of . 85 3 :

Underwriter—F. L.  Putnam & Co.,"Inc,,
Boston

Proceeds—Will be - advanced ' to " subsid-
iary for their working. capital or will be
used for: payment of debt incurred on pro-
yiding ‘funds‘for“advances-to" subsidiaries
“ Registration Statement No. 2-4700. Form
A2y (6-27-41) 0 o T R A
“Effective—3:00 ‘P.M.® E.8.T., August 22,
as of July 17, 1941 " ’

BEAR MINING:AND MILLNG . COMPANY
‘1~ Bear. Mining and Milling Co. registered:|

153,145 ‘shares_of “common- stock, $1. par
Address - -<~§13 . Majestic- Bldg., ‘Denver,
Colo.: : { i
Business—Mining ~and.milling
- . Underwriter-—None . - + i
~ Offering—Stock *will -be-offered . public-
‘lv.“at’ $1- per. share; *selling  commission,
38% . - :
P ds. — JFor ~develoy t:-equipment
and:: operation:: mining " property - near,
Breckentidge;  Colo. i~ - "" o n
Registration Statement No. 2-4571; Form
A-1.-(11-12-40) W

BONWIT TELLER, INC," i B
«Bormwit-'Teller, - Ine.’ registered:'39,334
shares: of < 5% % .cumulative: ‘ convertible
‘preferred:, stock, :-$505 par; ‘and:i.131,202

City:

7 Business.~Operation
“int 'Neéw- York: ‘City>~~ “

a

| be -filed by amendment; except that” 106,

tered ‘with ' the SEC.  Such aggregate of |P

for account. of certain-selling- shareholders;.|"

- MOORE-McCORMACK, 'LIN
.. MgoresM¢Ceormack Lines

|- :Address'—5 - Broadway,:

Underwriters—To be: filed by amendment

Offering ' Terms: — Preferred - and com-
mon. will. be ‘publicly: offered at prices to

202 common shares -will: be ‘reserved: for
conversion . of ‘preferred £
Proceeds—Stock * will - ‘be “sold - by 'Atlas

Corp. and the American’ Co., parents, and

no proceeds will be received by the com=

A-2.. (4-30-41) ;
BULLION, " INC, X '
Bullion, - Inc,, -registered - 110,000 shares
of ~$1 .par 8% non-cumulative - preferred
stock -and 110,000 shares ‘of ‘common. stock,
ten cent: par.’: . 5 {
.~ Address—1st- ‘Nat'l “Bank Bldg.,  Dead-
wood,  South Daketa. B E 3
Business—Gold mining
Underwriter—None -7 =« a0y
Offering—Preferred will" be -offered at
$1.per share, and common at 10 cents per
share b : '
Proceeds—For : development' of 'mining
properties; - ‘purchase ‘of " machinery ' and
equipment,. .and. working . capital ... =
Registration: Statement No. 2-4763. Form
A-O-1 (5-20-41) PR <
COLUMBIA 'GAS ‘&  ELECTRIC. CORP.
Columbia Gas & Electric Corp. regis-
tered $28,000,000 . serial - debentures,  due
1942 to-1951, and $92,000,000- sinking fund
debentures due 1961 ¥ )
<~ Address<—61" Broadway,  N. Y. C.
Business—-PublicA utility .- holding
any ;
Offering—Both - {ssues. . will:- be publicly
offered- at - prices- to filed by amendment
Proceeds—To ‘redeem  $50,000,000 ‘Deb 5s,
1952;, $4,750,700 :Deb. . bs,- due April 15,
.1952; - $50,000,000- Deb.5s, - 1961; . to. pur-
chase $3,750,000 4%  guaranteed
notes -due 1942-46 of -Ohio Fuel Gas 'Co.,
2 subsidiary, : and - $3,750,000- guaranteed
serial -notes - of - United - Fuel, Gas Co.; &
subsidiary, from the.holders thereof; and.
to ‘make" a_ $3,402,090 * capital contribution
to Cinn., Newport & Covington Ry Co. te
enable that Company. to redeem its out-
standing - $3,303,000 "1st* & Ref, 6s, 1947
Registration Statement No. 2-4736. Form

com~

A-Z. (4-10-41)

KENSINGTON ‘MINES, 'INC, i
Kensington Mines, Inc. has filed a reg-

istration statement . covering - 565,000

shares of $1 par 6 per cent cumulative
preferred  stock -and the same number of
shares of ‘1 cent par common 35,000 shares
of $1 par 6 per cent cumulative preferred
shares - previously sold to promoters ak
$1 and. 1,320,000 shares of 1 cent com~
mon - previously sold  to promoters at 2,65
cents a share 2
Address—Seattle, Washinglon &
Business—Mining and ' Milling p
Proceeds — For. property, construction,
development - and working . capital -
Underwriters—Kressly and Campbell
Registration Statement No. 2-4697. Form
A-1.- (3-21-41) ; i
wf{fective—-téﬁ P.M,  ES.T, April 9,

KIRKLAND . GOLD . RAND, LTD. i
Kirkland : Gold . Rand,. Ltd., registered
with- 'SEC, under. refiling, 500,000, shares
common ‘stock” $1 por Y !
Address-—360- 8t.- James' St;, West, Mon-
treal, Quebec; Canada y
Business—Engaged in. development,  ac-
quiring,” ' holding, " selling'- and " operating
gold; . silver and. other - mineral mines.
Company is. still in the development’ stage
-Underwriters—To 'be: named by . amend-
ment g
Offering—Above “shares to beé offered to
public :at: $1.25 per "share; underwriting
commissior - is-'43% cents ‘per. share

pany i
Registration Statement No. 2-4748. Form -

serial '

Proceeds—For development, "purchase of ~

equipment .and working  capital 3
Registration Statement.-No,  2-4727. Form
A-1. Refiled (6-16-41) ’ !

LA CROSSE: TELEPHONE: CORP, i3
La: . Crosse: Telephone  Corp.. registered
32,080 shares of common ' stock, $10 - payr
- Address—La Crosse, Wisconsin “
w!iiuslnessa—Telephone service to La Crosse,
S. 2 )
Underwriter—Alex. Brown ' & Sons
Offering—All stock. registered . will' be*
publicly offered..at  price to-be filed by
amendment, - except. that 2,408 shares will
ge sold. to Central Electric: & Telephone
0.
Proceeds—Stock - registered ‘is' owned by
‘parent. . .company, -Middle . Western - Tele-
phone: Co., . which. will donate a portion

to La Crosse Telephone Corp: and latter

will use  proceeds- to retire outstanding
preferred stock .
‘Registration-Statement- No, 2-4717, X
A-2. (3-29-41) 7. Fon'_n
LUKENS: STEEL €O, = * 70 e
Lukens.Steel- Co. . registered. with: SEC
175,000 - shares - (estimtited) ' common stock,
$10 . par 9 AR A NG Sl Ll
Address—First: Ave,, . Coatesville, Pa. -
Business—Company . is " a . non-integrated
steel- producer, and. its- principal . business

Jds: manufacture of ‘¢arbon and "alloy: hot

rolled' steel plates

‘Underwriters — Piste]l, Wrighﬁ & Co.

.| Ltd., 'New York, named: principal under~
.| writer;. others

to. be named by. aniend-
ment = - ) ! s

Offering—The 175,000 shares are. already -

issued. and' outstanding and -are .to. he
offered " to. public for' account - of . tertain

-stockholders: VL !
Proceeds— Will* accrue” :t0 " the selling

stockholders L ’
Registration: Statement- No. 2-4799;
A-2.- (7-26-41)" 4 1 'Fonjh

'

ING."

o In
30,000:.shares-of ' $5° cumulative tonvertible
nj

W York " City
.vessels’ in ‘South

. Business--Opersation: of -
American ‘tradés

o registered -
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i, |Underwriters—E. H. Rollins & Sons Inx
corporated ~nnd Bchroder Rockefeller &

Oltering—The preferred and 85, 000 com=
n'ldn “shares " will -beoffered pubhcly at
prices ‘to- be. filed by amendment. - 150,4
- 000 . comnion>~shares- wilk be ‘reserved Ior
conversion of-the preferred

¢+The proposed 'offering  will represent
about  17%..of - the outstanding common
stock of Moore-McCormack Lines ‘and ap=
;- proximately.~56% of . preferred “stock." Al~
bert “V. Moore;  president, and Emmet .J.
McCormack, ‘vice: president ~and" freasur~
er—officers and’ directors associated with
the - company - since’ 'its incorperation; in
1937, rewain - together about '72% of the
common- stock, or- 36%: each.” On..Dec.

31,. 1940, they sold to Kubhn, Loeb & Co.,.

Beavan Corp.-and Schroder Rockefeller &
Co., . Inc., 30,000 shares of $5 no- par.pre-
ferred stock.and 2,150 shares. of no par

common? whieh.-have since: been .convert- | .

ed .into, 30,000 'shares of $100- ‘par’ pre-
ferred ‘and 107,500 shares of $1 par com-
mon. - 1t.is: understood -that. Kuhn, -Loeb
& ,Co. are retaining 22,500 of: such com-
mon shares as an investment

Proceeds—None - of “the proceeds: will: be
recelved by the company

‘Registration Statement No. 2-4715." Form
A-2(3-29-41)

NORTHERN NATURAL GAS - CO.
‘Northern Natural Gas - Co.  registered
710,500 shares of common stock, $20 par
-.Addr+ss. — ‘Aquila. Court:Bldg., Omaha;
Nebraska: .
Business—Production - and transmission
‘of natural gas
Undemriirr«—Blyth & Co.,
to be named by amendment
*Offering—Stock - will-be- publicly otiered
at price .to- be filed by amendment
.Proceeds—All proceeds will: be received
by - selling * stockholders, United Light &
Railways Co., and North American . Light
and Power Co.
:Registration. Stntement No. 2-4741 Form
| A-2. (4-21-41)
§ Northern ‘Natural Gas Co.
{ amendment to' its registration statement
with: the SEC, disclosing . that the -number
of ‘shares of its $20 par value common
sfock” proposed to be’ offered -to- the ‘pub-
lie. has ‘been reduced  from:710,500 shares
to 355,250 shares. - According to the amend-
ment, -such 355,250 - shares. are those that
are - presently ~owned, ‘and " outstanding,
by ‘North. American - Light & - Power ' Co.,
and are to be offered to publie for the
account of American Light & Power Co.
*The 353,250 additional-shares orginally
- registered with the SEC on April 21; 1941,
for public . offering, but now wn.hdrawn
from registration,. constitute ~the -shares
outstanding - and- owned. by - United Light
& Railways Co., a" subsidiary of United
Light & Power Co, ; :

SENECA. FALLS MACHINE CO.

Seneca  Falls -Machine = Co. " registered
with 'SEC ‘225, 000 shares common stock,
$¥par ¢

«Address—314 Fall St., Senca Falls,.N. Y,

Business—Manufacture and sale of ma-
chine “tools, principally = automatic and
semi-automatic -lathes
-Underwriters—Brown, Schlessman, Owen
& Co.,  Denver, Colo,, has underwritten
all of the 225,000 shares, at $4 per share,
and ' has ‘advised company that it pro-
poses to sell to Burr & Co.,.New York, a
50 participation in'said 225,000 shares,
at the underwriters’ price of $4 per share
+Offering—The * 225,000 - shares  will: be
offered to-the public at $5 per share
_Proceeds—The entire net proceeds will
accrue to certain . selling = stockholders,
who - are selling such shares, already is-
sued and outstanding, to the underwriter

Registration Statement No. 2-4806. Form
A-2. Filed (7-31-41)

SHAWNEE CHILES. SYNDICATE

Shawnee Chiles Syndicate registered 9,-
‘970 shares of common stock, $10.par

Address — 320 Denham Bldg., Denver,
Colo.

Business—Development - of oil and gas
properties

‘Underwriter—None

Offering—4,985 shares are to be present-
1y offered at $10 per  share, and balance
will be' held reserved for ‘options given
to purchasers of the 4,985 shares, for pur-
chase of additional shares at $10 per share

Proceeds—For drilling and . development
of oil and gas properties

and others

filed = an:

ls.ndo, Fla.., gy s L e et
Otferlng\—Preferred nd - Clags A will
be - publicly - offered " at +$1,000. per share;

Class. B . common; ~at $1,100 - per 'share. |

Underwriting ‘commission’ $50.on: preterred:

and. Class A, and .$65 .on Class' B 5
‘Proceeds—To" repay.:

fot working capltal

- Registration. Statement No 2- 45’70 Form

A-2,-.(11-12-40)

Eﬂecuv'\—Dec 4 1940

SPROUSE REITZ COMPANY INC. -
‘Bprouse-Reitz . Co., »Inc.:~registercd ' 500
qhnres of yoting common stock, .$100 par,
and: 3,500 'shares .. of non-voting common
stock; $100 par

Addroess—1900 . N ‘W. Jan Ave, Port-
land Ore.

-Business—Operation -of- 161 general met=
chandise stores

Underwriter—None . . e
Offering—+Shares will: be’ offered 1‘11<‘
to . stockholders, - then . to pubiic, at $100°|
per share ks
Proceeds—For additlonal working: : cap-
ital and to. provide ‘funds ‘for opening
new -stores

Registruhon Statement No. 2-4724. Form
A-2 (3-31-41) ¢
lEffechve—l 115 P.M.; -E.S.T., April.i'19,
941

TOMAS[N[ BRIDGE REVENUE 'BONDS =
T. A. Tomasini, an individual, register-
ed with SEC $20,000,000 of. 3%  Tomasini
Bridge Revenue ‘Bonds, due -Aug.-1,-,1970
Address—25 Cnllfornla 8t., -San Fra.n-
cisco, Cal.

Business—Holds' a fmnchxse to “build, |’

maintain and operate a - tube “and: toll
bridge . across. San . Francisco . Bav .{rom
Alameda. County, near: Point. Fleming, to
Marin. County .near Bluff Point, both in
California, '-The 'Obligor—T. : A. : Tomasini
~—-also “has: sectured: necessary. approval.of
plans; permits- and authority to construct
the ‘bridge frora ‘Waur Department’' of the
United “States, and’ proposes. to:. ptoceed
with' construction. of the project.  Project
expeeted to -be completed by June 27, 1944
Underwriting and Offering—The Obligor
proposes- to- advertise for:bids. for ‘all'or
part. of . the bonds b: serting - a- notice
to- that reffect 'in ‘one. or more newspapers
of . general . eirculation " iR--the :city and
county of San: Francisco,.gnd in-New York
City. - There :will be no: underwriting
" Proceeds’ will be used to construct, oper=
ate und maintain the tube and toll bridge
Regmtrauon Statement No 2-4815, Form
- (8-16-41) v

TRAILER COMI’ANY OF. AMER!CA

Teeiier Co. of 'Arcerica registered with
SEC 4,547 shares 7% cumulative: preferred
stock, $100 par, and 81,095 shares com-
mon- stock; no, par

Address—31st & Robertson Aves,, Cin-
cinnati, O.
- ‘Business—Manufacture, - assembly,” -dis-
tribution and sale of commerecial trailers
and semi-trailers,  trailer bodies. paris
and equipment, truck bodies and cabs for
tractors and . trucks

Underwriters—None

Offering—The ' above shares to be of-
fered ‘by company .to all its stockholders
at price of $100 per' share of 7% pre-
ferred - .and -$8 ‘per ~share for common,
through < rights, at ‘rate of 2%% shares
of 7% preferred and 5, shares of com-
mon-. stock ‘for  each 'share of 7% pre-
ferred stock held,’and at rate of one share
of .common stock for each share of com-
mon stock held. -Subscription: rights evi-
denced :by Warrants will expire on the
thirtieth  day  after date of issue.  Un-
subscribed portion -of the shares will be
offered ‘for sale,. at same prices,” to all
stockholders. Any--unsold - shares then
may be sold ‘at same: prices to: general
puoiie

Proceeds—For  plant. extension, . retire=
ment-certain ‘bank loans, and ior working
capital

Registration Statement No. 2-4803. Form
A-2. - (7-29-41) * (Cleveland)

UNION LIGHT, HEAT. AND POWER COM-
PANY

Union : Light, Heat and Power Co. re-
gistered 25,000 shares $100 par common
stock

@ddreas—‘lth & Main St., Cincinnati,

Buslness — Operating electric  utility
company

Underwriter——Columhia Gas & Elecmc

Regisiration Statement No." 2-4753, Form | Corp.

A-1,  15-5-41)
Effective but apparently deficient - 4:45
PM., EST., May 24, 1

SNAP-ON TOOL CORPORATION

Snap-On Tools Corp. - registered ~with
BSEC 41.439 shares $1 par common stock

Address—8028 28th: Ave., Kenosha, Wis.

Business — Manufacture, ~purchase . and
sale of mechanics’ hand tools and asso-
ciated . equipment - and . equipment  type
tools - designed for  use for production,
maintenance and. repair of mechanical
apparatus

Underwriter—Paul H, Davis & Co., Chi-
cago

Offering—To be offered . to  ‘public, at
price to be supplied by amendinent. Price
to underwriter is $11.50. per . share,” sub-
ject to. adjustment - under. certain condi-
tions

Proceeds—$112,000  of . the proceeds to
be used to :redeem -all the outstanding
7% preferred stock “of company, at $1056
per share; balance for working capital

Registration Statement No. 2-4796. Form
A-2. (7-15-41) Y

BOUTHFEN ACCE’!‘TANCES, INC.

Southern ~Acceptances, Inc. registered
150 shares $50 dividend Preferred - stock,
no par, 20 shdres’ Class' A“$60° dfvidend
common $tock, ne par; and 30 shares Class
B common stoek - o par

i1:Address—26 Wall 8t., Orlando. Flai i)

Business—Discouriting installment notes
and making small loans
Under\vrnera—heedy, ‘Whieler™ & €O Gr-

Offering—Stockholders will  receive of-
fer to subscribe to 25/94ths of one com-
mon. share in units of 6/94ths of a share
for each 5/94ths of a . share held at $5.32
for each unit.. On a share basis, stock-
holders may subscribe to 5 new  shares
for each share held at $100.016 per share.
Substantially all’ outstanding stock is held
by Columbia- Gas . & Electric Corp.

Proceeds—To ' repay current . debt and
$2,835,000  first . mortgage bonds: held - by
parent and associated companies, and for
construction . costs

Registration Statement No. 2-4379. Form
A-2. (3-30-40) -

VIRGINIA LAND CO.

Virginia“ Land: Co. registered ~warranty
deeds " representing - interests in' oil and
gas lands in the Everglades, Florida, about
50 miles west of Miami

Address—Theatre Building, Coral Gables,
Dade County, Florida

Underwriters—None

Offering—Interests will be. sold: to the
public at prices from $20 per acre up to
$150 per  acre

Proceeds — For development of lands,
?m;chase of equipment, and working. cap-
ta,

Registrahon Statement No, 2-4’167 Form
s-m (5-23-4

WHITWORTH APARTMENT, INC vl d

‘Whitworth : Apartment,” The.;’ reglsterEd
' with- SEC: 5,950 shares common stock, 25
cents par $74,375 First. Mortgage 5% bonds,
due Sept. 1, 1951;

Mbrtgaue Incomé Bonds.
| 'lative ‘Interest, due Sept. 1,

bank loans,~ dnd )

*| organization,

| " ings'Y bond “campaigns+ and’

and - $74,375 Second -

eﬂ Non Cumu-

1961
-~ Address—311 - Securtties Bldg, Seattle;
Wash
anmess—lncorporated on July '3,.1941
to acquire- title to- Whitworth. Aps,rtmenc

-Seattle,” Wash., ‘and ' to own and opemte

said--apartment k
~Underwriters—None )
Offering—All of . the  securities regist.ere

ed will bz offered undér a Plan: of Re-

to holders of 148,750  un-
divided fractional. shares,- latter repre-
sented by Certificates of Interest.” Latter

may be surrendered under the plan through: | - |

Seattle-First; . National ' Bank, ~Seattle,
MWash.: Owner of each 25/148,750 fmctional
share  will ‘receive: (a) '$12.50 par  valué
of first mortgage bonds, :$12.50 par  value
of “second
one:-share --of ' capital stock - of ..the new
company

- Registration Statement No 2-4811, Form
E 1, (8-8+ 41} (S:m Francisco, - Cul)

VHLLIAMS HYDR.AULICS INC 1
Williams'-Hydraulics, - Inc. registered 1-
000,000 . shares $5 par. Class A common
stock
Address—Alameda, Cal.
Business—Deep-sea drelging and manu-
facture of _equipment thevefor
Underwriters — Brown Hartwell  Com-

pany
.- Offering—Public offering price, $5 per
share, underwriting commission, '$1 per
share

Proceeds-—Purchase of plant and equip* |-

ment; purchase of seagoing vessel; equlp-
ment, ‘and -working eapital
‘Registration ‘Statement No, 2-4133. Form
A-1.(7-19-39)

+ Effective—May 29 as of April 18, 1940

Our Reporters
Report

(C‘ontinued from First Page)
be very much delayed. ‘The Se-

cretary  may, of course, himself

defer his - operations ' pending
some- clarification of ‘the . credit
and “banking " situation, but such
deferment ‘would without ques-
tion‘be itself taken as cue of a
sort. :
There are a number of im-
~portant ‘new issues more: or
less in the offing, but when
“they -will materialize is an-
other question ‘For the most
part .the new offerings mar-
kets is still largely a refund-
‘ing or funding affair, which’
always is' in large degree
based upon money market
conditiens, -And it is precise-
1y here that one of the major:
uncertainties of the day ex-

A ists.
‘\%l‘laﬁnj,.,imwlarge offerings  of
reftniding  issues are likely to be

held in abeyance' until it is pos-
sible to determine with some: de-
gree. of assurance just how large
and  important a following Mr.
Eccles .commands ‘both among
New. Deal managers close to. the
President and in Congress. ‘This.
of course, is - not the first time
that the Chairman of Board of
Governors  of ' the Federal Re-
serve System has “stuck his neck
out,” as it were, concerning these
very .matters, and in the past he
has - by no means always been
suceessful ‘in having his way.
There can, plainly, be no ques-
tion that the Administration, or
to say the very least a substan-
tial section of it, has become a
victim of inflation fears in a de-
gree probably not experienced
since its  first inauguration.
Such a state of mind in Wash-
ington- gives. Mr, Eccles a sub-
stantial strategic advantage,j but
it is ‘to 'be’ recalled ‘thats at
least - one': other ~ occasion—after
the 1935-6 recovery that had been
“planned ¢hat way” got into full
swing-—the = Administration = suf-
fered “chills on this same score.
Mr. Eccles had his way then in
considerable part, but it was not
long before he was in the dog
house. so to speak, with the real
New Dealgrs.. Whether he and
his ideas have now emerged un-
scarred remains to be seen.

The fact is inescapable, in
any event. that soener or
later the Treasury will be ob-
liged to come into the mar-
ket seeking ‘ perfectly . huge’
amounts* money. - This will
‘ be true regardless of . the.suc-.:

- cess: of baby bonds -or ‘sav-

"without reference to the yield'
;Of'a'l:lya tavx ;ayvcs Iqowl gl:l ﬂ}g av

&

mortgage ' income’ bonds, " and |

"‘alendar of New Secunty Flotatlons

STOCK TRANSFER TAX

AND OTHER SAVINGS

@ You will find advantages in our dual
arrangement as - Transfer Agent -in . New

' York and in Jersey City; New Jersey, which

arrangement is acceptable to-the New York
- Stock Exchange and'other'Exchanges. '

Call for Our Bool.lel 37 &
Begistrar aud Transfer Olnmpan J

ESTABLISHED 1899 -

; 2 Reclor Street
New York

15 Exchanﬂe Place
Jersey City, N.\J.

books or in: prospect.  These .

latter wundertakings may. in

-moderately substantial degree

determine: the volume of fu-
.- ture treasury borrrowing, but,

after all, the difference be-
tween - two - infinitely . large

sums is not of first rate im-.

portance.

Various efforts.of a school boy
sort are under way to promote
absorption - of = government obli-
gations: by the rank -and file 'of
investors, but it would certainly
be - surprising  to many seasoned
observers if sooner or later, prob-
ably  sooner : rather. ' later; 'the
Treasury. is not obliged to appeal
in one way or another ‘to the
banks. Indeed bank holdings of

Government obligations have al-| .
ready during the past year great-|

ly increased. :

All this' is doubtless = known,
certainly ought to be undestood,
in“ Washington, and 'so long as
such = circumstances remain, the
Treasury can: scarcely look with-
out . concern—regardless of cur-
rent rumors to the contrary—
upon any plan: or'scheme which
would tend in a drastic way to
tighten the money market with
any degree of permanence;, Hence
considerable skepticism concern-
ing major changes in reserve re-
quirements .at- this time, but
strange things happen along the
Potomac - these'' days, and ' the

| Street “is inclined to wait de-

velopments ' in . this  instance, or
at the very least to wait some
fairly conclusive evidence of the
trend of thought and intention in
the national capital.

Still 'some important SEC fil-
ing are expected in the not too
distant future. There are the an-
nounced ' plans of Westinghouse
Electrie, for one. Here, of course,
is one of the relatively few sit-
uations which .has developed of
late where a very substantial
amount of new money is to be
sought. Said Chairman Robertson
and President Bucher to stock-
holders on August 29:

“With the company facing the
prospect  of -still further expan-
sion, it is the judgment of the
management that additional cap-
ital of approximately $60,000.-
000 should be provided to enable
the company to repay its exist-
ing bank loans, to provide for
further plant construction and to
supply its enlarged working cap-
ital requirements.”

The plan is to raise a part of
the needed new funds by sale of
common which will first be of-
fered existing - stockholders and
the remainder by medium term
debentures. Immediate action can
not, however, be expected since
the plan as it is now being form-
ulated must first be approved by
the stockholders a special meet-
ing of whom has been called for
October 29, Incidentally it was
revealed ‘at the same time that
defense - expansion_ planped will
cost -some $75,000,000" in~'addition

to  $52,000,000 worth - of. : plants|
Ubemg constructed for;and. at‘the

éxXpense of the Government, More

Ithan 50 per cent of the ordgrs

now on the books of the company
are for equipment required in the
national - defense - effort. Out-
standing - bank ' loans . aggregate’
$21,000,000. -

The "disclosure that American
Telephone & Telegraph ‘Com-
pany has severed its lorig-stand-
ing ' banker - -relationship  ‘with
Morgan Stanley - & - Co., -Inc.,
which has  handled " all  public
telephone . financing since 1935,
presaged  keen ' competition  in
bidding for the forthcoming $95 -
000,000,000 :issue of "‘A. T. & T.
long term debentures, with three
major syndlcates formmg to part-:
ieipate in the first “open house”
financing by - the - company " in
thirty-five years. - v
Morgan Stanley & Co. is form-
ing a banking group of twenty-
five: members to bid on the pro-.
posed issue, and is intending to
keep  the number  of  syndicate -
members - down, - although " past
syndicates ‘have ‘run into large
numbers; some of the houses al-
ready lined up in the Morgan
Stanley . syndicate - are: .. Kuhn,
Loeb & Co., Dillon, Read: & Co.,
Blyth & Co Inc., . First.Boston
Corp., Harriman Ripley & Co.,
Inc., Kidder, Peabody & Co. and
Smith, Barney & Co.

Considerable interest has been:
aroused by the fact that Halsey,
Stuart & Co., Inc., which has al-
ways  strongly favored -competi-
tive bidding, has organized a rival
syndicate, " particularly- since " in;
the ‘past: the firm has not evi~
denced :a' willingness to partici~
pate as underwriters in ‘syndi-
cates headed or managed by Mor~
gan Stanley.:: Mellon Securities
Corp. will join Halsey, Stuart &
Co. in bidding on the new issue
as a joint account.

A third syndieate ' is . being
formed by Saloman Brothers &
Hutzler.

The new A. T. & T. debentures
are being issued  to refund an
outstanding 5% percent issue of
$94,306,000/ due on November 1,
1943, which will be redeemed on -
November 1st of this year.

Forming Central Sec. Co.

Robert H. Wynn is forming the
Central Securities Co. which will
shortly engage in a general secu-
rities business. At present the
firm may be reached at 32 West
58th Street, New York City. Mr.
Wynn was formerly with H. Hentz .
& Co., Jackson & Curtis, S. B.
Chr—épm & Co. and Jno. F. Clark
& Co.

Interesting For Retail

" Cumulative 'and Pdrticipating
Class" A. common (voting) stock
of Phillips Pump and Tank Co.
offer an interesting situation for
retail according to a circular just
issued by M. F.: Kléin Co., ~170°
Broadway, New York City. Coples
‘of the cn'cular whlch should be:of:.
‘interest ‘to" dealers may be had
upon request.. i
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- INTERESTING FOR RETAIL
Phillips Pump & Tank Co.
Cumulative and Participating

Class A Common (voting)
Circular on request

‘170 Broadway -~ New York-
‘CO|:tlandt 7-0162 ’Ifel‘etype NY 1-626

Adeession- To Hear

'~ Gonnely and Pierce

Emmett F. Connely," president of
the Investment Bankers. Associa-
tion, will address the opening ses-
sion of the Financial Advertlsers
Association in

ment Division.
Mr. ‘Connely .
will speak on °
“Public” Rela-' - -
tions of the Investment Bankers
Association of ~America.” . Fol-
lowing the opening session,. Mr.
Connely will be a‘forum guest on

Monday
afternoon 'a t
which -t h e
subject of Se-
curity . Sales-
‘manship -will
be - discussed.
* E.'A. Pierce,
a-senior ‘part-
Y ner: of Merrill
Lynch, Pierce,
W Fenner &
2 Beane, will be
the - principal |;
forum
on . Wednes-

"B. F. Connely

ber 10th., The
#subject of
W.ednes-

Edward A. Plerce: day’s = forum
will be “The Financial Advertis-
ers Obligation and Opportunity.”
The discussion will take in prob-
léms in the listed securities field.

.On Thursday, September 11, an
open forum will be held for the
purpose of discussing - “Defense
Bonds. and their. relationship to
the security business,”

It is anticipated that many in-
vestment dealers and brokers from
the mid-west\will attend the ser-
ies of meetings to hear these fin-
ancial headliners. Approximately
forty delegates to the Convention
from New York have  already

made reservations on thé private |’

cars which will leave Grand Cen-
tral Station on Saturday night,
September 6th.

Eagle Lock
R Hoe Co.
Inland Pr. & Lt. 7s

'Hay,»- Fales & Co.

Members New York . Stock ' Exchange . .

71 Broadway, N. Y. BOwling Greea 9. mo
Bell  Teletype NXY 1-61 : J
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TELEPHONE: RECTOR

ENTERPRISE 6015

Welcoming fo. Conventio
The: flowers that

preciation. °

You will lock up at the

PHILADELPHIA TELEPHONE

LN S

WITl[ natwn-wzde dealer contacts and private wire connectwns wzth
«a number of the larger New- York brokers cmd dealers, and wzth
no retail sales department of our own: Mo p

QUB up~to-the minute tradmg faczlztzes service, and markets are
- entirely at the disposal of our valued broker, dealer and 'in-
stztutzonal contacts, national and local, m :

OVER- TllE COUI\TFR SECURITIES

Kobhe, Gearhart & Company

INCORPORATED

Members New York Security Dealers Association

45 NASSAU STREET

12-3600

HARTFORD ' TELEPHONE :
ENTERPRISE 6425

New Orleans Sends Greelings te Traders’ Ladies

p—“Vive la Difference”! |

* We greet you with the sweeping bow of a.cavalier, its
plumed clouds and sunlight waving a smile of animated ap-

bloom and the very atmcs-

phere you breathe clothe you in regal splendor, for every
lady in New Orleans is a queen.
wrought-iron balcomes in the

French Quarter, half expecting =

your-hands, remermbering Cyrano
and Ligniere.. You will hear the

cobble-stoned " streets
will smile softly to:yourself, be-
lieving your .very own gallant ‘is
dashing to the: Duelling -Oaks: to
wield his flashing blade for your
capricious. favor,

{ Your charm - will - comphment
dlmng and -you will be toasted
in: rare ‘old ‘wines; only to' be
whirled away, with disregard -to
time or place; to old courtyards[

clatter: of horse’s hoofs upon the|!
and. you|:

and’ buildings - where once on ‘a
time - absinthe ‘was drlpped and
sipped.

We await your. visit with ex-
cited expectancy. - You will  be
the_lady in the enchanted tales,
the. inspiration . and object of
chivalry and . adventure. - -But
your .cavalier will- not be. just

one, but many, as our: whole city P

welcomes you to its heart:

i - Lady fair, fail ' not our rendez-
vous! - — New Orleans : Security
T'rade'rs _Association,

Secunhes Commissioners Ass n To Hold.
- Convention Oct. 1-9; Invite Dealers

. The Twenty-fourth Annual Convention of the National
Association of Securities Commissioners will be held at the
Hotel Buena Vista, Biloxi, Mississippi, on: October  7-8-9
Included in the three day program are addresses by Edmond
Burke, Jr., former Director of the Reorganization Division
of the Securltles and Evchange Commission, and now a

member of the Commission; Hon
orable. ‘Thurman Arnold, Assis-
tant Attorney - General: of the
United States; George P. Rea,
President New York Curb Ex-
change; A. G. Davis, Field Secre-
tary Investment Bankers Asso-
ciation; Robert W. Baird, Chair-
man National Association of ‘Se-
curities Dealers; and Hon. John
W. Bricker, Governor of Ohio.
Scheduled  also is' an informal
discussion of proposed ‘amend-
ments :to the Securltxes Act of

w0 and tue Securities and Ex-
change Act of 1934, as well as re-
ports by committees of the As-
sociation with respect to uniform
registration forms and matters of
cooperation by state regulatory
bodies with the Investment
Bankers  Association, National
Association of Securities Dealers
and the Securities and Exchange
Commission. - These ' discussions
should be of particular interest
to the members of the Security
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CI0 Walkout Closes
“Pressed Steel Plant

Thé Pressed - Steel - Car  “Co.
plant at'McKees Rocks, Pennsyl-
vania, was- closed by a strike on
August 29. ' The: strike was called
by the Steel Workers. Organizing
Committee, ‘affitiate of the Con-
gress of Industrtal Organizations.
An unaffiliated union at the plant,

the Indepéndent Car & . Foundry

Workers’ Union, _which was
granted recogmtxon ‘after winnirg
a National Labor Relations Board
election at the plant a year and a
half ago; called upon its members
to return to work Sept. 2 but the
SWOC declared - it would stand
back of its"sfriking members.
United -Press. . advices. from
ittsburgh Aug. 29 said- concem-
ing the strike:-

The walkout affects 2,500 men.

. working en' production: of armor
" plate for-the‘Navy, shell forg-
ings for the Army, and raiiroad
cars.

Abe “Martin, SWOC sub-re-

~gional . director, said that the
strike was not called by the un-
ion but that the workers had
. “walked out- themselvés because
they are fed.up with the .com-
pany’s
them.” . .

Production had been resumed
at the plant only two weeks ago
today following settlement of
a  walkout: by the - SWOC,
which “adopted” a strike by the
Independent Car and Foundry
Workers” Union - for higher
wages. "The Independent union
members had walked- out on
Aug. 4.

The SWOC demanded col-
lective bargaining rights, con-
tending it represented a major-
ity of the.current payroll and
that certification of the Inde-
pendent union sixteen months

Traders Assoc1atxon and the As-
sociation of Securltles Commis-
sioners is looking forward to en-
tertaining many members of that
Association at their convention,

Included in the program will
also be a number of social affairs
and other  activities which will
be enjoyed by the securities deal-

-lers who attend.

On behalf of the Association
Russell Maloney, Securities Co
missioner of the State of Mlssoun,
and ' President of the National
Assocxatlon of Securities Commis-
sioners, extends a cordial invi-
tation to all those attending-the
New Orleans Convention to .also
attend a part ‘or all of the sesr
sions .of the. Convention of .the

National . Association of - Securj-
tles Commlsswners ) i

»
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M.S.WIEN & CO.
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FDR Urges More Lease-

“Lend Defense: Funds:

At his pres's conference on Sept.
2, "President’ Roosevelt. indicated

that a request was likely to go to*
Congress ‘shortly for additional:

funds for the lease-lend program

and for domestic defense require-
ments, ]
which it is intimated may be sub-
mitted to Congress next week is

expected to approximate. $5,000,~ .

000,000. With regard to the other
request.no. estimate is available
but, it is said, it will be a sub-

plained that ‘most of the defense

The , lease-lend ' request :

{.stantial sum. " The President ex-

funds already appropuated have:

been’ allocated,’although all have
not actually been paid out. g
Mr. Roosevelt. also :told = his
press conference on Sept. 2 that
present plans for making the de-

fense program more effective call:

for “spending more money and’

turning. out more products. He

went-on to'say that small-exist-:
ing factories would- be utilized to '

a greater degree: in the future

and - that additional- work shifts :
would be introduced with a sub-"
stantial increase of workers on,

second and.third. shifts.

- Refunding Debentures

An’ offering of $25,420,000 5 % .

consolidated - debéntures . of the
Federal = Intermediate Credit
Banks . was recently made. by

Charles R. Dunn, New York, fis-

cal agent for the banks, and an

additional $1,275.000 of the de~

bentures were sold privately with~

in' the system. The total sale,
therefore, aggregated $26,695.000, -

including - $8,505,000 debentures
maturing Mar, 2, 1942 and $18,-
190,000, June 1, '1942. All were
dated Sept. 2, 1941 and the offer~

ing price was slightly above par. -

3

Inasmuch as maturities: on Sept.’

2 amounted to$28,350,000 all of
the proceeds from the sale of the
debentures plus - $1,655,000 cash

went to pay off maturmg issues.:

At the .close .of business Sept, 2,
the Banks had a total of $245-
860,000 debentures outstanding.

ago by the National Labor Re-
lations Board was made when
the company was -operating at

half capacity and had- most

CIO men laid off.

‘Eastern Sugar Pfd.
Punta Alegre Sugar
Vertientes Camaguey Suga;'

~ West Indies Sugar
Barauga’ Sugar 6s, 1947
Vicana Sptar 6s, 1955 -

J.F *Rellly & Co.,
© Members
- New York Security Dealers Assn.
50 Broad St., New York, N. Y.
. HAnover 2-3660 -
Bell Byltem 'l‘elemn, N, Y, 1-2480 '
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