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: V; : '• ALABAMA

Mobile, Al~\.
Bond Offering- — Sealed bids

will be received by the Board of
Commissioners; through H. G.
Ziegler, City Comptroller, until
noon (CDST) on Sept. 27, for
the purchase of $100,000 4%
semi-ann. tunnel revenue anti¬

cipation bonds., !Denom. $1,000.
Dated May 1, 1939. Due May 1,
'1969. Redeemable on any in¬
terest payment date on 30 days'
notice at par plus accrued inter¬
est, plus a premium of V4 of 1%
of the principal amount for each
12 months' period 'or fraction
thereof between the date of re¬

demption and the date of matur¬
ity. Prin. and int. payable at
the Merchants National Bank,
Mobile, or at the Irving Trust
Co., New York. These bonds
are to be issued for the purpose
of paying part of the cost of
clearing up final legal and en¬

gineering fees and other inci¬
dental charges against construc¬
tion for the City Vehicular Tun¬
nel, and are part of an author¬
ized issue of $2,700,000, of which
$2,500,000 was originally pur¬
chased by the Reconstruction Fi¬
nance Corporation. Legality to
be approved by Masslich & Mit¬
chell of New York. Enclose a

certified check for 2% of the
amount, of the bid payable un¬

conditionally to the* city..:

1■ : Sylacauga, Ala. ■ f:\fxX■'[
"

Bonds Voted—It is stated by
the City Clerk that at a recent
election $70,000 2%% sewer plant
construction bonds were ap¬

proved. Due $3,000 in 1942 to
1951 and $4,000 in 1952 to 1961.
These bonds are to be marketed

in the near future. '-yirx

ARKANSAS

y Arkansas, State of
». School Board To Issue Refund¬

ing Bonds—The Board of Edu¬
cation at a recent session author¬
ized the issuance of bonds as fol¬

lows: >! v,/: '.
Calhoun District No. of Colum¬

bia County, - $40,000 of 3%%
bonds to refund 4%%' securities
subject to conversion at a lower
rate. /• - •" .

Moro District B of Lee Coun¬

ty, $24,000 of 4% bonds to re¬
fund 5% bonds.
Osceola District No. 1 of Missis¬

sippi County $153,500 of 3lA %

bonds to refund outstanding is¬
sues at 3%% to 41/2%.

Des Arc District of Prairie

County, $77,840, of 3%% bonds
to refund 4% bonds.

DeValls Bluff District of Prairie

County, $83,093.87 of 3%% bonds
to ;refund 5% bonds.',; ;;-.

North Littlei; Rock District of
Pulaski County, $1,035,000 of
3.35% bonds to refund issues at

31/2% to

Smackover District of Union

County, $70,000 of 3%-% bonds
to refund issues at 4% to 5%,
and $6,000 of new bonds, also at
3%%, to include $5,000 to pay
non-bonded indebtedness and $1,-
000 for its building fund. •

Danville Special District of Yell
County, $65,000 at 3%% to 4% to
refund issues at 4% to 4*4%*
Ola District No. 10 of Yell

County, $17,900 of new bonds for
payment of a revolving fund
loan and $16,000 of 4% bonds to
refund 5% issues.' . ;v

Village District No. 30 f of
Columbia County, $7,757.22 of
4% bonds to refund 4^% issues
and $2,847.20 of new bonds to pay
warrant indebtedness. ;

Lockesburg District No. 16 of
Sevier County $35,660.58 4%
bonds to refund 5% issues.

f l y

'.yvr'X Fordyce, Ark*
Bond Sale—We understand that

Schumacher,; Russell & Co., of
Little Rock, have purchased $45,-
0C0 3% semi-ann. general obli¬
gation bonds at 101.06, divided as
follows:; $5,000 fire equipment,
$2,500 city park, and $37,500 aud¬
itorium bonds. Dated July 1, 1941.
Due from Jan. 1, 1945 to 1959,
callable in inverse order. Leg¬
ality approved by Rose, Lough¬
borough, Dobyns, & House, of
Little Rock. (This notice supple¬
ments the sale report given in
our issue of Sept. 13.) y-.x-y

Hartman School District (P. O. ;

. % . Hartman), Ark. ^ •

Bond Sale Details—It is now!

reported that the $32,300 (not
$30,000), 3V2% semi-ann. refund¬
ing bonds sold to the Commerce
National Bank of Little Rock, as
noted here in April, were pur¬
chased at par, are dated Dec. 1
1940, and mature on Jan. 1 as
follows: $800 in 1942, $1,000 1943
to 1952, $1,500, 1953 to 1961, and
$2,000 in 1962 to 1965.

■Xy*'* "> v Osceola, Ark. -i1".-

Bond Sale Details—It is now

reported that; the $97,000 3.85%
electric revenue bonds sold to T.
J. Raney & Sons of Little Rock,
at par, as noted here in March,
are dated April 1 1941, and ma¬
ture from May 1 1941 to 1949.
Prin. and int. payable at the
Peoples National Bank of Little
Rock. '; v.

Pulaski County (P. O. Little '

Rock), Ark.

Bonds Voted— We understand
that at an election

. which was
held recently $200,000 county
hospital construction bonds were

voted. r y j

CALIFORNIA j>5 fy;^
' California, State of

Warrant Sale—An issue of $2,-
281,830.49 general fund registered
warrants was offered for sale on

Sept. 25 and was awarded to
Kaiser & Co. of San Francisco,
at 0.50%, plus a premium of $1,-
726. Dated Sept. 30 1941. Due on
or about Feb. 25 1942. ^
This represents a new low in¬

terest cost, arid was stated to re¬
flect the improved financial con¬
dition of the State. In the cur¬

rent biennium it is expected that
the carryover deficit of $40,000,-
000 will be wiped out and a sur¬

plus of $50,000,000 established.

Humboldt County /P. 0. Eureka),
Calif. \

u .School Bond Offering—Sealed
bids will be received by Fred J
Moore, Jr., County Clerk, until
11 a.m. on Oct. 1, for the pur¬
chase of $20,000 Rio Dell Elemen¬
tary School District bonds.

Mariposa County (P. O. Mariposa),
Calif.

Note Sale Continued — it is
stated by J. C. Grosjean, County
Clerk, that the sale of the $25,-
eon tax anticination notes wh^h
had been scheduled originally
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scheduled for Sept. 25—v. 154,
p. 225—has been continued un¬

til Oct. 6. Due in six months.

Orange County (P. O. Santa Ana),
Calif.

School Note Offering — Sealed
bids will be received by B. J.
Smith, County Clerk, until 10
a.m.; on Sept. 30, for the pur¬
chase of $8,000 Seal Beach
School/ District tax anticipation
notes. Interest rate is not to ex¬

ceed 5%. Dated Oct. 1 1941. Due
on Dec. 30 1941.A certified
check for 3% of the bid is re¬

quired.

School Notes Sold—The County
Clerk states that $50,000 Santa
Ana Hign School District tax an¬

ticipation notes were awarded on

Sept. 23 to; the First National
Bank of Santa Ana, at 1%.
Additional Note Offerings —

Sealed bids will be received at
th?. same: time by the above
Clerk, for the purchase of the
following tax anticipation notes
aggregating $31,000: l, ; .

$18,000 Garden Grove Union High
. V . School District notes. Dated

Sept. 29 1941. -Due on Dec. 29
. , * 1941.- -

.

13,000 Tustin Union High School
District notes. Dated Sept. 30
1940. Due on Dec. 30 1941.

. Interest rate is not to exceed
5%. A certified check for 3% is
required with each bid.:

Sacramento County (P. O. Sacra¬
mento), Calif,

School Bond Offering — Sealed
bids will be received until 10 a.m.

on Oct. 6, by T. F. Patterson,
County Clerk, for the purchase
of $35,000 Carmichael School Dis¬
trict construction bonds. Interest
rate is not to exceed 5%, payable
A - O. Denom. $1,000. A certi¬
fied check for 10% of the bid,
payable to the Chairman of the
Beard of Supervisors, is required.

v ; /, San Francisco, Calif.
Interest Rate On Proposed

Hetch Hetchy Bonds Limited To
5% — By a vote of 7 to 1, the
board of supervisors on Sept. 15,
placed the proposed $66,500,000
Hetch Hetchy revenue bonds is¬
sue on the ballot as a charter
amendment—for final decision by
San Francisco voters at the polls
on November 4. • Supervisor
Adolph Uhl stated, voting affirm¬
atively, that he did so only be¬
cause he felt the matter should
be voted on by the people and
did not commit himself "for or

against the proposal at this time."
Supervisor Jesse Colman cast
the only negative vote. "Issu¬
ance of revenue bonds makes it

easier for the city to go into
debt," Colman argued.
The board made only one im¬

portant change in the thirty page
charter amendment. On a motion

by Supervisor James B. Mc-
sheehy, the maximum interest
rate which could be paid on rev¬
enue bond issues was fixed at 5

per cent instead of "not to exceed
the rate fixed by law fdr general
obligation bonds" (meaning a
maximum of 6 per cent), as pror
vided in the amendment's original
language. ' -

(Previous report of the sche¬
duled vote on the bonds appear-
ea in—v. 154, p. 33.)

San Francisco (City and County),
. Calif, i ;, v;

Note Offering — Sealed bids
will be received by David A.
Barry, Clerk of the Board of Sur
pervisors,; until 2 p.m. on Sept.
26, for the purchase of $3,500,000
not exceeding 6% tax anticipa¬
tion notes. Dated as of the day
of delivery. Denom. $10,000. Due
Dec. 19, 1941. Issued under au¬
thority of Ordinance No. 1351
(Series of 1939) and payable ex¬
clusively out of taxes levied by
the city and county for the fis¬
cal year 1941-1942 without pref¬
erence .or priority of any one
note over any other note. All
of the notes shall constitute a

first lien and charge against the
taxes collected during the half of
the fiscal year 1941-1942 in which
the money represented by the
notes, respectively shall be bor¬
rowed and shall be repaid from
the first moneys received from
said taxes and before any part
thereof is used for any other
purpose. ; • -;; X

Sonoma County (P. O. Santa
Rosa), Calif.

Bond Election Contemplated—
We understand that an election

may be called to submit to the
voters an issue of $75,000 county
airport bonds. ■■■"*■'' U''

Waterford Irrigation District (P.
O. Waterford), Calif.

Bond Redemption Notice—Ac¬
cording to recent report, funds
have been deposited with Amer¬
ican Trust Company 464 Cali¬
fornia Street, San Francisco, for
payment of bonds and interest
coupons of the above district not
purchased by RFC under the plan
of readjustment. Bonds are to be
presented for payment on or be¬
fore Oct. 11, 1941, to the disburs¬
ing agent, and thereafter to the
Clerk of the United States Dis¬

trict Court at Sacramento.

The Financial Chronicle
Was Designed For Binding

For a permanent, all-time record of important financial
developments, ,we suggest that you have your copies of the
Financial Chronicle bound every three months — just as

many other subscribers have been doing for years*; These
bound volumes of the Financial Chronicle in its new form will
be easier to handle than the older volumes. Due to the larger
page size, they will be thinner and will open flat. You will
find them convenient and valuable for reference purposes.
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colorado

Colorado State College of Educa•?
tion (P. O. Greeley), Colorado
Bond Sale—It is stated by Glen

C. Turner, Controller of the Col¬
lege, that $17,000 3% semi-ann.
refunding bonds were sold to var¬
ious investors. Denom. $1,000.
Dated July 1, 1941. Due July 1,
as follows: $8,000 in 1954 and $9,-
OOO in 1955. Prin. and int. pay¬

able at the Controller's office.

Legality approved by Myles P.
Tallmadge, of Denver, These
bonds are the unsold portion of
'an issue of $100,000, offered on

'May 29, 1941..■ '];/]
. connecticut

| Connecticut (State of) , . -
t Changes in List of Legal In¬
vestments—The following bulle¬
tin (No. 2), showing the latest
revisions in the list of invest¬
ments considered legal for sav¬

ings banks, was issued by the
State Bank Commissioner on

Sept. 25:
Additions

Atchison, Topeka & Santa Fe
Equipment Trust, Series E

l%s, 1942 to 1951
Wisconsin Power & Light Com¬

pany
First "• , 3Vis, 1971

under the terms of an act of the but it may not be needed. Time
1941 Legislature.
Previously, fiscal experts of the

Peabody, Massachusetts
Jlevere, Massachusetts

Deduction

Pennsylvania Electric Company
All issues

state had expressed doubt that
holders of the state obligations
would be willing to part with
them because of, their high rating
as sound investments.: At the
same time, they felt the state
would also have difficulty in de¬

positing the $3,000,000 retirement
fund in savings banks because of
their reluctance of accept large
deposits. , ,

Hartford County Metropolitan Dis¬
trict (P. O. Hartford), Conn.
Proposed Bond Issue—Charles

A. Goodwin, Chairman, has call¬
ed a meeting of the Board of
Commissioners ; for Sept. 29 to
consider an issue of $2,000,000
bonds for development of water
supply facilities. The Finance
Board has approved the issue and
if two-thirds of the Commission
act similarly, the matter of issu¬
ing the loan will be placed on
the ballot at the November gen¬
eral election.

florida j
Florida, State of

Municipal > Situation Surveyed
—The following comments are
taken from the September mun¬

icipal bond bulletin, issued by A.
B. Morrison & Co.,. Congress
Bldg., Miami: ■ . .'
There has been comparatively

little change, generally speaking,
in the price levels of Florida
Municipals during the past

will tell.

Fort Lauderdale, Fla. : '

Bond Reoffering Deferred — It
is stated by S. H, Marshall, City
Auditor and Clerk, that no ac¬
tion has been taken to reoffer
the $4,350,000 4% semi-ann, re¬
funding bonds unsuccessfully; of¬
fered on March 31, when no bids
were received, as noted here at
that time. ../('(.;(/:/(,.;.

Hillsborough County (P.. O. ;/,/
Tampa), FlaJ*:~--:y,r*y.]} V1-;''

Bond Offering —Sealed bids

validating a $173,750 bond issue
to pay; a judgment obtained by
Harold H. Raymond ana junn A.
Walsh. (4V;-V- , -'•vP' V

////•-: Homestead. Fla. '?■&•
: • -Loan ;Approved by RFC—It is
stated by • Ira C>: Haycock/; City
Attorney, that the Jtr O; hasop-
proved the city's' application for
a $75,000 "loan to' construct a

municipal light plant addition.

Plant City, Fla.

4 Bond Tenders Not Submitted—
It is stated by J. B. Peeples, City
Clerk, mat no tenners oi refund

will be received by F. W; Ball,|jn„ b0nds. issue of Aug. 1 1938,
Chairman of the Board of Coun- were received on Sept. 22.
ty Commissioners, until 11 a.m.,

$3417,911 In Bond Retirement month. Special orders may run

prices up on certain issues but
the general level fluctuates with¬
in narrow limits. - Volume, re¬

latively speaking, has been small.
Apparently a lot of investors are

Fund— An Associated Press dis¬

patch from Hartford, dated Sept.
23, reported as follows: ;v .

. The - state's investment com¬

mittee wondered today whether

troller John M. Dowe will de¬

velop into a temporary frozen as¬
set.

Ahe large sums reported by Comp- stin marking time, and are dis¬
inclined either to buy or sell.
New issues have gone only fair¬
ly well, part being put away

The committee met in the state quickly but the remainder mov-
treasurer's office this afternoon jng slowly. ' ••

and among the subjects discussed i lt rather looks as though coun-
was the question of what to do ty tax collections might not start
With $3,117,911.88 which will con- promptly in all counties on Novr
stitute the state's first bond re- ember first. The difficulty ,has
tirement fund. // ;///; been in the state's arriving at a
This is the balance of the $5,-

393,514.73 accumulated surplus]
with which the state began its
new biennium on July 1.
V This money must be used sole¬
ly for the retirement of the state's
$25,000,000 bond issue, although
it may be deposited in Connec¬
ticut mutual savings banks. It
can be called upon for no other
purpose than to retire outstand¬
ing state bonds.

; "We don't know what to do

with it," Finance Commissioner
Lewis W. Phelps said today.
"There are no Connecticut bonds;
on the market for purchase be-]
'cause they are first rank invest-,
Wnents which bond holders don't
like give^(:up/:j]We' are also
stumped by the fact that banks
don't want large deposits. So, it
is possible that the $3,117,000
may rest indefinitely in the treas¬
urer's safe." 1- .

*■'" $1,150,000 Bonds Purchased
From Public—The Hartford Cour-

v.ant of Sept. 25 reported as fol¬
lows:

,

Despite the fear of financial of¬
ficials that the State might not
be able to take up state bonds
'for whose retirement $3,000,000
is now available, State Treasurer
'.Frank M. Anastasio Wednesday
purchased $1,150,000 of these ob¬
ligations held by the public and
expected shortly to complete ne¬

gotiations for the retirement of
$710,000 more. -

r. He said that, although it was
necessary to pay a premium to

• buy these 1045 and 1946 matur¬
ities, the purchase will save the

. V state some $40,000 in interest pay-
.jmeets.f:■ ;
> i' These bond purchases reduce to
; $20,035,000 the state's debt on the
1 original 1939 issue of $25,000,000
in bonds.
' They were made from a special
bond retirement fund of more

than $3,000,000 set up out of the
accumulated general fund surplus

proper figure ror assessments for
railroads. These have -finally
been set, after considerable com*

troversy, but it will take time for
the individual county. tax rolls
to be extended. It does not ap¬

pear, however, that, bond service
is likely to be affected by the
delay. .State officials have done
a good job thus far in insisting
that, with the increase in county
assessments, the millages be re¬
duced accordingly so the tax on

the individual citizen remains ap¬

proximately the same. ■ " ■ ■

Some difficulty is arising in the
refunding of school issues where
bond validation started after the
1941 Legislature adjourned. On
the advise of some "brain trust¬
ers" obviously without a particle
of practical knowledge, the Leg¬
islature, we are advised, passed
a law that all school bonds are

optional after ten years. - Why,
we don't know. This law is caus¬

ing delay • and expenses - to the
school districts in several situa¬

tions. • • :

Florida is expecting another
big tourist season. Present indi¬
cations seem to bear out this ex¬

pectation, New building construc¬
tion, due to defense priorities,
is badly off but in our opinion
there will be ample housing cap¬
acity .for all the tourists. > " "
\ It doesn't look to us as though
one phase of the gas tak law is
going to work out as expected.
We refer to the surplus supposed
to-constitute a revolving fund
which the State Board of Admin¬

istration can use to help the
/weaker counties. However, las
fast as-the new allocation to in¬

dividual counties is certified the

surplus, -if any, is immediately
turned - over, 80% : to the -State
Road Department and 20% to the
particular county, for road con¬
struction therein.v It' doesn't look
to us as though there would be
any sizeable surplus at any . time

on Oct. 4, for the purchase of
$173,750 3% semi-ann. refunding,
series- 1941 A bonds. ' Denom,
$1,000. "Dated Sept. lj'1941. Due
Sept 1, as follows: $8,750 in" 1944,
$9,000 in 1945 to 1949, and $10,-
000 in 1950 to 1961. . Prin. and
int. payable at the Guaranty
Trust Co., New York.""..'The' suc-:
cessful bidder will be required
in addition to the sum:'bid "for
the bonds, to pay, accrued - in-:
terest on the bonds,* from the
datd: thereof until date of deliv^
ery and each bid submitted
should state that the"'bidder- will
pay such accrued interest- in -ad¬
dition to the sum bid for. the
bonds. The Board reserves; the
right to issue and deliver to the
successful bidder at the bid price
only so many of the bonds de¬
scribed in the notice of sale as

will, at the price bid for the
bonds, yield the sum - of $144,-
U8S.O/, ana in toe event of tne is-1
suance and delivery of bonds in
a less, principal amount . than
$173,750, the bonds delivered will
be those numbered and maturing
as described above beginning
with bond number 1 and con¬

tinuing serially - thereafter until
the required number of bonds be
issued and delivered to yield at
the price bid the sum of $144,-
984.57, in which event- the (high¬
est -numbered bond issued and
delivered may be in such reduced
principal amount, with reduction
accordingly of the coupons there¬
to annexed, as will permit . the
aggregate principal amount , of
bonds issued and delivered to
the purchaser to be equivalent to
the amount of bonds required at
the price bid to: yield; the, sum
of $144,948.57., The bonds repre¬
sent County-wide obligations, and
the delivery will be attended by
the approving opinion of; Cald-?
well & Raymond, of New York,
without cost or expense , to the
purchaser. The bonds have been
validated by decree of the Cir¬
cuit Court of the County, which
has been affirmed by the. Su¬
preme Court of the State. > En¬
close a certified check for $3,500.
Refunding Issue Approved by

State Supreme Court—The pro¬

posal of the county to issue re¬
funding bonds to. pay oil approx*
imately $2,500,000 of "boomtime
paving certificates" has been ap¬

proved by the State: Supreme
Court, according to Tampa news,
dispatches of Sept.20. The court,
it was said, ruled that the coun¬

ty may issue the bonds without
an election.

"The judgments here involved
have the effect and status equiva-,
lent to that of a duly authorized;
bonded indebtedness," the'opinion:
said, ."Paytneni.may.be. coerced;
by requiring an unlimited ;.tax:
levy on all property in the Coun¬
ty subject to taxation at the time
the obligation accrued. '//f4 ]/v;/:
"The record shows that the is¬

suance of the proposed bonds not
only will, result in the saving to
the County of large sums .of
money in principal but will also
provide a method of payment of
the present outstanding - obliga¬
tions with less hardship on*the
taxpayers than will obtain: if the
judgment holders must rely upon
their legal rights to enforce-the
payment of the judgments as
they stand;" -Pf «.•«-//*

. - The court's ruling affirmed a
decision of Circuit Judge Parks'

Polk County^ Special Tax School
\ lDistricts {P. O. Bartow), Fla.

. Bond Call—It is stated by F.
E. Brigham, Secretary of the
bqaru of Puolic instruction, that
tne tallowing series A, 6%( re¬
funding bonus are being called
ror payment on Nov. 1: •* : *■/

Spec. Tax Sch. Dist. No 9, Nos.
3 to 58, to the amount of $31,500.
Denominations $1,000 ana $o00.
Speci . Tax Sch. ; Dist. No. 12,

Nos.: T to 18, . to the amount of
$15,500. v Denominations,:. $1,000
and $500. , V • •

Spec. Tax Sch. Dist. No. 40, Nos.
1 to 53, to the amount Of $26,500.
Denomination $500. -

"• Dated May 1, 1939. Due May 1,
1959: Said bonds are payable on

presentation with all unmatured
coupons, at the Chase National
Bank, New York City. Interest
ceases on Nov. 1, 1941.

Port" of Palm *Beach-. (P.'fO. Port
C\ :Palm), Fla. i//

. Additional ' Information — Iri
connection :with the sale of the

$75,000 revenue bonds to John
Nuveeh & Co. of Chicago, di¬
vided; $28,000 as 4V2s, and $47,-
000 as 5s, it is now stated that
the bonds mature March 1, each
yeaf, and are callable on 30 days
notice on any interest payment
qa te on and after March 1, 1942,
in inverse'^numerical (order: at
104- to Sept. 1, 1942, thereafter at
103 V2 to Sept. 1, 1943, thereafter
at 103 to Sept. 1, 1944, thereafter
at >102 V2 to Sept. 1, 1945, there-
after at -102 • to Sept. 1, 1946,]
thereafter at 101V2 to Sept. 1,
1947, thereafter at 101 to Sept. 1,
1948, thereafter at lOO1^: to Sept.
1, 1949, thereafter at par to ma¬
turity. : Prin. and int. payable at
the La Salle National Bank,
Chicago, or at the office of the
Treasurer of Port of Palm Beach,
West Palm Beach. /Legality ap¬

proved by Caldwell & Raymond
of New York. • : '

georgi

Evans County (P. O. Claxton), Ga.
: Bonds Authorized — It is re¬

ported . that the county has been
authorized to, issue; $43,000 re¬

funding bonds. ] / *. - * \ ..

Wiicok County (P. O. Abbeville),
Ga.

.; Bond Sale Details—In connec¬

tion with the sale of the $81,000
(not $100,000) funding bonds and
the $43,000 (not $45,000) refund¬
ing bonds to Brooke, Tindall &
Co. of Atlanta, as 4s at par, as
noted here in April, it is now
stated that the bonds mature as

follows: $81,000* funding bonds.
Dated Aug: 1, 1941. Due Jan. 1,
as follows: ( ■

$1,000 in 1945 to 1947, $2,000 in
-1 .1948 and 1949, $3,000 in 1950
!. to 1952, $4,000 in 1953 to
*1955, $5,000 in 1956 to 1959,

j i $6,000 in 1960 and 1961, and
j : $7,000 in 1962 to 1964. ;

43,000 refunding bonds.' Dated
July. 1, 1941. Due Jan. i, as

.i follows:. $5,000 4n > 1952 - to
j;^ 1959 and $3,000 in I960:
Denom. ' $1,000.- - Prin. and - int.
payable at the; First -National
Bank,;: Atlanta.. ( Legality^. lap-r
proved > "by; v:Spalding, Sibley,
Troutman & Brock,' = of: Atl-antar ;

idaho

Canyon County Independent School
District No. 34 (P. O. Wilder),

V Idaho :•.. -

Bonds Sold—The District Clerk
states that $8,000 3%- semi-ann. '*>'
construction bonds, approved by "
the votei-s on Sept/ 2, have been
purchased at par . by - the State :

Department .- of " Public.-Invest¬
ments. •; Due in 20 years. ' ' '

illinois

Carbondale, III. >: c

Bond ■ Sale- Details— Thd • $65,-j
000 water line construction bonds]
reported sold in—v. 154, p. 130—
were purchased as 3s, at par, by1
the First National Bank of Car¬

bondale, the Carbondale Nationals
Bank,: and City Water Works De¬
partment, according to V H. ] A.'
Grater, City Clerk. They mature
as loiiows: * $1,000 in 1944 and:
1945; $3,000 in 1946 and 1947; $4,-
000 from 1948 to 1955 incl. and :

$5,000 from 1956 to 1960 incl/] - ' '

Champaign .** County, (P. O. (Jr-
p .'/■■/. bana), III. //; .v/' / '] "v/'

Warrants Authorized—We un¬

derstand that the County Super¬
visors recently approved the is¬
suance of warrants aggregating
$226,500 and divided as follows:
$51,000 county highway main¬
tenance,] $18,000 blind pensions,
$38,000 tuberculosis sanatoruim,
$7,687 county road and interest,
due Oct. 1, 1942, $10,812.50 road,
due April 1, 1942, and $101,000
general fund warrants.

Chicago, III.
Water Certificates Awarded—

The $2,000,000 water works sys¬
tem ]] revenue : certificates of in¬
debtedness offered Sept. 424—v.
154, p. 177—were awarded to "A
syndicate composed of Harriman
Ripley & Co., Inc., New York,
Alex. Brown & Sons, Baltimore,
A. G. Becker & Co., Chicago, W.
E. Hutton & Co., Lee Higginson
Corp., Spencer Trask & Co. and
Jackson & Curtis, all of New
York, Blair, Bonner & Co., Al¬
fred O'Gara : & Co.,1 Martin,
Burns & Corbett, McDougal &
Condon, all of Chicago; Harold
E.- Wood & Co., St. Paul; J. M.
Dain & / Co., Minneapolis, and
Crouse & Co. of Detroit, as 21/4S,
at a price of 101.939, a basis of
about 2.13%. Dated May 1 1941
and due May 111961/ The syn¬
dicate re-offered ] the certificates'
at a price of lOJys; yielding]more
than 2.05%. Other bids; also for
2V4s, were as follows: (]4/;:]:]

Bidder • " ' : : / !. Rate Bid
Halsey, Stuart <te Co., Inc., Blair & ,

Co.,. Inc., Braun, Bowworth & Co., " ; ' '
A.'- Webster ? Doughertys & Co. and '
Mullaney, Ross .to Co. 101.648

Blyin-.ii Co., Stranahan, Harris & . ...

.; ou„ S. Moseiey to Co., Otis & .v./"'
Co., B. J.-Van Ingen to Co., Inc.. v "

•-totem, "'Wainpier- to:- Co., Bacon,* «
Whipple--to Co.,Farwel],. Chapman '
to Co., Robert Hawkins to Co.. i;, :
Haydcn, Miiier to Co./ and V. P. / • •. -/•
0.ttis to Co. :. .V;;y.... 101.60 /.

First Boston Corp.; Smith, Barney to f
e<i;. K. H. MotntoiT to- CO;,'. Illinois ' A
■G'k of Chlea^o, W.scoasin Co., Mil- 1

; waukee, ■ Wells-Dickcy . Co..; - Field, />/ 4; /
Kicharus' to Co., and Edward Lowber
stokes to Co. .vv.r..:—........101.308

Phelps, Fcnn to Co.;- Inc., Paine; .

w.ouer & Co., L; F.v Rothschild to ■ .

Co., Hemphill, Noyes to Co.; East-. ■ • •' / '
man, Dillon to Co., Shields to Co.. :

... NF<ui<?an Corp., Equitable s".-.- ■
Securities Corp., Schvabacher to ••:*'<■'
cu.. o.nice,. Wnitcside -to Symonds,
Jaciilcy to Co. and Charles K. Mor- • - > -

ris to Co. "■..•._ . ......v.'.' 101.29 \
Harris, Hnll to Co., Lazard Freres to
Co.,'Goldman, Sachs & Co., Union
Securities Corp., Milwaukee Co.,
Tucker,;, Anthony & -Co., Wheclock *

Cummins, and Knight, ; Dickin¬
son to Kelly 100.80

DeWitt County Township High
School District No/ 108] (P»\ O.
] V Waynesvilte), III.
Bonds Sold—C. E. Bohlander

& Co. of Bloomington have pur¬
chased an issue of $41,000 3%
building bonds] . Dated Aug. {1
1941,^ Due Oct. 1 as follows:
$2,000 from-1944 to;1953 incl. and
$3,000 from 1954 (to 1960 -inclv
Prin. and int.

. (A-O) payable at
the Continental (Illinois ,National
Bank & Trust Co.,/Chicago. Le¬
gality to ] be], approved by: Chap¬
man & Cutler, of. Chicago; Bonds
were authorized.;;: at, ,an (election
on Aug.;.2i;/. 4;/,/..(]/]](,]((/;/];(,: ],
1-y^yHutton Township; 7II., :;;; ; .

Bonds Defeated—At an election'
on Sept/>16 -the^ :vo'tersv rejected
aJ^pfopofeMc to'dssud $12;000'"high-'
way <bonds; ?#

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



,,

Volume 154 Number 3986 " THE COMMERCIAL & FINANCIAL CHRONICLE 323

i » < ■ '' ' . " ,r

Jefferson County (P. O. Mount
Vernon), III v

Bonds Voted — We understand
that recently the County Super¬
visors voted to issue $26,000
judgment funding bonds.

Lawrence County (P. O, Law-
*1

> renceville), III. '

, Bond Issue Contemplated—We
understand that -the County
Board of Supervisors approved
recently of a survey to be made
in connection .with a contem¬

plated issue of bridge construc¬
tion bonds. 77" 7> ;-o.

Mount Erie High School District,
HI.

'Bonds Sold — Walter Bratch,
Principal of the Board of Educa¬
tion, reports that the $50,000 con¬
struction and school site bonds

authorized at an election last June

30, have been sold.

Pleasant Township (P. O. Ipava),
III.

77 Bonds Voted —We understand
that at an election held on Sept.
3, the voters approved an issue

'

of $20,000 road bonds. .

'
. Raleigh, III. ':

Proposed ' Bond Issue — The
Board of Trustees propose to is¬
sue $40,000 water revenue bonds
in connection with a WPA allot¬

ment.

Virginia, IlL
Refinancing Planned—It is re¬

ported that the City Council dis¬
cussed plans recently for the re¬

financing of $94,000 water bonds.

; ' Wapella, III.
< Bonds Voted — At an election
on Sept. 18 the voters authorized
an issue of $5,000 general obli¬
gations bonds* proceeds to be
used in the construction of a $52,-
000 water system. The remaind¬
er of the cost will be met from

revenue bonds and a WPA grant.

INDIANA

Evansville, Ind.
Bond Offering — Gilbert H.

Bosse, City Controller, will re¬
ceive sealed bids until 2 p.m. on

Oct. 14 for the purchase of $240,-
000 not to exceed 4% interest air¬

port extension and improvement
bonds of 1941. Dated Sept. 1 1941.
Denom. $1,000. Due $16,000 an-

•'nually on Jan. 1 /from 1943 to
'1957 inch Bidder to name a

single rate of interest, expressed
in a multiple of V\ of 1%. The
bonds will be direct general ob¬
ligations of the city, payable out
of unlimited ad valorem taxes to

be levied on all taxable property
therein. The successful bidder
will be required to make pay¬
ment for and accept; delivery of
the- bonds prior to 11 a.m. on

Nov. 1, 1941, at such bank in the
City of Evansville as he shall de¬
signate in writing to the City
Controller. A certified check for

$7,500, payable to order of the
city, is required. Legal opinion
of Matson, Ross, McCord & Ice
of 'Indianapolis will be furnished
to the successful bidder at the

expense of the city.

Jasper, Ind.
- Bonds Sold—City Council has
accepted the proposal of the Du-
kBois County State Bank and the
German-American Bank of Jas¬

per to purchase an issue of $120,-
7 000 water works improvement
bonds. .*■ 77
:
Of the bonds, $16,000 worth

were exchanged with the DuBois
County State bank for a similiar

; amount of outstanding water
* works bonds which were called
in and cancelled. A premium of
■'$280 was paid. The banks paid
for the attorney's opinion on the
issue, which will bear three per
cent interest and will be retired

. in twenty years. Six bonds will
mature each year for the next
twenty years. - : ,

Union Township (P. O. Rural
Route No. 8, Lafayette), Ind. :

Bond Offering — Robert J.
Giltner, Trustee, will receive
sealed bids until 10 A.M. on Oct.
20 for the purchase of $67,000
not to exceed 4% interest con¬

struction and equipment bonds,
as follows: . • •v.:r7';
$33,500 school township bonds.
;: Due $1,000 July 1 1942; $1,-

000 Jan. 1 and July 1 from
1943 to 1958 incl. and $500
Jan. 1 1959. ■:

33,500 civil township bonds. Due
$1,000 July 1 1942; $1,000
Jan. 1 and July 1 from 1943

y..:7;! to 1958 incl. and $500 Jan. 1
1959.7

All of the bonds will be dated
Oct. 1 1941. Denoms. $1,000 and
$500. Rate of interest to be in
multiples of y4 of 1%, and not
more than one interest rate shall
be named by each bidder on each
issue. Issued under the pro¬
vision of Chapter 174 of the
Acts of 1917, and all acts amend¬
atory or supplemental thereto
for the purpose .of providing
funds to be used in paying the
cost of construction and equip¬
ment of a new school building
for the use of the Township, to
replace the only school building
in the Township destroyed by
fire on June 23, 1941. Direct
obligations of the' School and
Civil Townships payable out of
general ad valorem taxes to be
levied and collected on all the
taxable property in the respec¬
tive Townships. The bonds will
be awarded to the highest re¬

sponsible bidder who has duly
qualified and submitted his bid
in accordance with the notice of
sale. The highest bidder will-be
the one who offers the lowest
net interest cost to the School
and Civil Townships to be deter¬
mined by computing the total
interest on all of the bonds to
their maturities and deducting
therefrom the premium bid, if
any. No bids for less than par
and accrued interest to the date
of4 delivery will be considered..
Both issues of bonds will be

ready for delivery within 15 days
after the date of sale. The ap¬
proving opinion of Matson, Ross,
McCord & Ice, of Indianapolis,
will be on file on the date of
sale and will be furnished to the
successful bidder at the expense
of the School and Civil Town¬

ships. Enclose a certified check
for 1% of the face value of the
bonds.

, ' '

Wayne Township School Township
(P. O. Clermont), Ind. , ,

Bond Offering — Herbert H.
McClelland, Trustee, will receive
sealed bids until 10 A.M. on Oct.
16 for the purchase of $92,000
not to exceed 4%% interest
building construction of 1941
bonds. Dated Oct. 15 1941.
Denoms. not more than $1,000,
not less than $500 as requested
by the successful bidder.. Dub
$3,500 July 1, 1943 and Jan. and
July 1, 1944 to 1954, $3,500 Jan;
and $4,000 July 1, 1955, and $4,-
000 Jan. 1, 1956. Bidders will be
required to state the interest
rate to be paid on the bonds cov¬
ered by their bid, the number
and denomination of the bonds

bid on, and the premium, if any.
to be paid. Issued under and
pursuant to the 1899 Acts of th6
General Assembly of the State*
Chapter 105, and Acts amendar
tory thereof and supplemental
thereto for the purpose of pro¬

viding funds for the construction
of school buildings. No bid will
be considered for less than the
face value thereof, plus accrued
interest from the date of the
bonds to the date of maturity
No conditional bids will be ac¬

cepted. In the event acceptable
bids are not received on the date
of sale, or for the amount deter¬
mined to be sold, the Advisory
Board and Trustee will convene

in adjourned special session at
the same hour Of each succeed¬

ing day thereafter for the pur¬
pose of receiving bids on said
bonds without further advertise¬

ment, until said bonds are sold,
or. until 1 further order of the

Advisory Board. The approving
opinion of Matson, Ross, McCord
& Ice, of Indianapolis will be on

file on the date of sale and will
be furnished to the successful
bidder at the expense of the
School Township. 7:77,77;f"-''''-7v;

7w: ¥.7' iowa t¥y7/7?
Appanoose County (P. O. Center-
::7'.7'7y1';',y ville), Iowa \

Bond Sale—It is stated by L.
A. Osborn, County Treasurer,
that Jackley & Co., and " the
Caiieton D. Beh Co., both of Des
Moines, jointly, have purchased
$59,000 2% semi-ann. bridge re¬

funding bonds for a premium of
$310.00, equal to 100.525.

Davenport, Iowa
Bond Issuance Contemplated —

It is reported that the City Coun¬
cil recently considered a resolu¬
tion calling for an issue of $84,-
700 judgment bonds.

Des Moines Independent School
(P. O. Des Moines), Iowa

Progress Report on Debt Re¬
funding Plan—Lehman Bros, of
New York, head of the syndicate
handling the refinancing plan for.
the above district, have issued a

progress report in which it is
stated that, as of Sept. 24, a total
of $4,471,000 bonds, or 87% of
the aggregate involved, have been
exchanged, leaving $669,000 still
outstanding. The maturities which
are still available are listed as

follows: $2,000 of 1949, $1,000 of
1950, $83,000 of 1951, $66,000 of
1952, $90,000 of 1953, $7,000 of
1954, $164,000 of 1955, $107,000 of
1956, $130,000 of 1957, and $19,-
000 of 1958.

The entire issue of $5,140,000
will mature Dec. 1, as follows:
$305,000 in 1947, $310,000 in 1948,
$320,000 in 1949, $330,000 in 1950,
$335,000 in 1951, $345,000 in 1952,
$355,000 in 1953, $380,000 in 1954,
$385,000 in 1955, $395,000 in 1956,
$405,000 in 1957, $415,000 in 1948,
$425,000 in 1959, and $435,000 in
1960. Each bond will be dated
June 1, 1940, except bonds ma¬

turing Dec. 1, 1960, which will
be dated Dec. 1, 1940. The bonds
will bear interest as follows:

$500,000 at 5% to Dec. 1, 1941,
2% to maturity, $665,000 at 4V2%
to May 1, 1942, 2y4% to matur¬
ity; $360,000 at 4 and 4xk% to
Feb. 1, 1943, and 2V4% to ma¬

turity; $1,760,000 at 41/4%, 41/2%
and 43/4% to Feb. and Aug. 1,
1944, and 2%% to maturity;
$1,275,000 at 4 and 4V2% to Sept.
1, 1945, and 23/4% to maturity,
and $580,000 at 4 and 4^2% to
Aug. 1, 1946, and 23A% to ma¬

turity. The holders of old bonds,
desiring tov exchange them are

given their choice of the maturi¬
ties of the new bonds as long as
they are available. Interest rates
on the new bonds taken in ex¬

change are determined by the
interest rate prevailing on the
old bonds., Prin. and int. pay¬
able at the District Treasurer's
office.- Legality approved by
Chapman & Cutler of Chicago.
Members of the account asso¬

ciated with Lehman Bros, are as

follows:, Paine, Webber & Co.1,
Iowa Des Moines National Bank
& Trust Co., Central National
Bank & Trust Co., Bankers Trust
Co.,- of Des Moines, Wheelock &
Cummins, Graefe & Co., V. W.
Brewer & Co., John Nuveen &
Co., Stern* Bros. & Co., Jackley
& • Cp., - Carleton D. Beh Co.,
Shaw, McDermott & ; Sparks,
Polk-Peterson Corp., Vieth, Dun¬
can & Wood, White-Phillips Co;,
W. D. Hanna & Co., and Boet-
tcher & Co. * • -

/ ■ Inwood, Iowa
Bond Sale—The $6,500 coupon

semi-ann. waterworks bonds of¬
fered for sale on Sept. 23—v. 154,
p. 81—were awarded to the J. J.

Kelly Co. of Des Moines, at pub¬
lic auction, as l34s, paying a
price of 101.21, a basis of about
1.52%. Dated Oct. 1 1941. Due
from Nov. 1 1943 to 1949 incl.

Mahaska County (P. O. Oska- j
loosa), Iowa

Bond Issuance Fending— It is
reported that on Oct. 1, the Coun¬
ty Supervisors are to meet to in¬
stitute proceedings to issue $42,-
900 funding bonds. 7'7/ 7/;

7 Toledo, Iowa
Bond Offering—It is stated by

M. J. Krezek, City Treasurer, that
he will receive both sealed and

open bids until Oct. 13, at 8 p.m.,
for the purchase of $10,000 3%;
semi-ann. swimming pool, bonds.!
Dated Nov. 1, 1941. Denomina¬
tions $1,000 and $500. Due Nov.
1, as follows: $1,000 in 1943, $500
in 1944, $1,000 in 1945, $500 in
1946, $1,000 in 1947, $500 in 1948,
$1,000 in 1949, $500 in 1950, $1,-
000 in 1951, $500 in 1952, $1,000
in 1953, $500 in 1954, and $1,000
in 1955. Prin. and int. payable at
the City Treasurer's office. The
bonds were authorized at the
election held on Sept. 3, by a vote
of 447 to 152. No bonds will be

sold for less than par and ac¬
crued interest. Purchaser is to

furnish the bonds and attorneys
opinion. A certified check for
$500, payable to the City Treas¬
urer, is required. 7

KANSAS

Neosho County (P. O. Erie), Kan.
Bonds Sold—A $9,000 issue of

1 % public relief bonds was

purchased recently by the Colum¬
bian Securities Corp. of Topeka,
paying a premium of $21.23, equal
to 100.2358. >

KENTUCKY

Bardwell, Ky.
Bond Sale Details—The $60,-

000 4% semi-ann. electric light
and power, and water works rev¬
enue bonds sold to Stein Bros.
& Boyce of Louisville—v. 154, p
131—were purchased at par and
mature as follows:

$38,000 electric light and power
bonds. Due on July 1: $2,000
in 1943 to 1947, $3,000, - 1948
to 1955 and $4,000 in 1956.

22,000 water works bonds. Due
on July 1: $1,000 in 1943 to
1958 and $2,000 in 1959 to
1961.

Newport, Ky.
Bond Election—At the general

election in November the voters
will pass on the proposed issu¬
ance of $40,000 incinerator plant
bonds. - / ■

^ ^. .

Owenton, Ky.
Bonds Sold—A $58,000 issue of

3V2% coupon water works re¬

funding revenue bonds has been
purchased jointly by Stein Bros.
& Boyce, Almstedt Bros., and
The Bankers Bond Co., Inc., all
of Louisville, which is being re-
offered for general investment
at prices to yield from 1.00 to
3.33%, according to maturity.
Dated June -1, 1941. Denom.
$1,000. Due June 1, as follows:
$1,000 in 1942, $2,000 in 1943 to
1949, $3,000 in 1950 to 1955, $4,000
in 1956 to 1960, and $5,000 in
1961. Callable in inverse num¬

erical order on any interest pay¬
ment date upon 30 days' pub¬
lished notice at 103 and accrued
interest to and including June 1,
1948; thereafter at 102 and ac¬

crued interest to and including
June 1, 1951; thereafter at 101
and accrued interest to and in¬
cluding June 1, 1956, and there¬
after at 100 and accrued inter¬
est. Prin, and int. payable at
the Peoples Bank & Trust Co.,

Owenton. Legality approved by
Grafton & Grafton of Louis^
ville.

LOUISIANA

Acadia Parish, Sixth Ward and
Crowley Drainage District (P. O.

Crowley), La.
Bond Sale—The $240,000 issue

of semi-ann. improvement bonds
offered for sale on Sept. 23—v.
153, p. 1304— was awarded to

Lamar, Kingston & Labouisse,
paying a premium of $12.23, equal
to 100.005, a net interest, cost of
about 2.24%, on the bonds divid¬
ed as follows: $108,000 as 3s, due
on Feb. 1, $8,000 in 1942 to 1946,
and $11,000 in 1947 to 1951; $13,-
000 as 3s, due in 1952, and $132,-
000 as 2s, due on Feb. 1, $13,000
in 1953 to 1956, and $16,000 in
1957 to 1961. ■:

Calcasieu Parish Road District No.
4 (P. O. Lake Charles), La.

Bond Offering Details — In

) connection with the offering
scheduled for Oct. 21, of the
$200,000 not exceeding 4% semi-
ann. road bonds—v. 154, p. 227—
it is now stated that the prin.
and int. (M-N) are payable at
the Chase National Bank, New
York. Legality approved by
Chapman & Cutler of Chicago.
Authority: Article XIV, Section
14, Louisiana Constitution of

1921, as amended, and Act 46 of

[1921, as amended. The bonds
| are payable from an unlimited
! ad valorem tax to be levied each

| year without limitation as to
rate or amount, sufficient to pay
principal. ;; 7;.777.'-v/!:"'/;.-. ,.7'

1

Kaplan, La.
Certificates Offered to Public—

The Ernest M. Loeb Co., Inc. of
New Orleans, is offering $34,942
4% electric light and waterworks

.coupon certificates of indebted-
tness for general investment.
Dated June 15 1941. Due from

j July 15 1842 to July 15 1952.
Prin. and int. (J-J 15) payable

1 at the Louisiana Savings Bank &

| Trust Co., New Orleans.
Leesville Sewerage District No. 3

(P. O. Leesville), La.
Bond Sale—The $100,000 semi-

ann. sewer system construction
bonds offered for sale on Sept.
16—v. 153, p 1159—were award¬
ed to. a group composed of the
Equitable Securities Corp., Weil
& Co., and Scharff & Jones, both

! of New Orleans, as 33/4s, and 3V2S,
; Dated Oct. 1 1941. Due in 1942 to
'1971.

Minden, La.
Bonds Voted—At an election on

; Sept. 16 the voters approved the
issuance of $150,000 bonds for

j light, water and sewerage line
• extensions by a count of 107 to
20.

7:7 MAINE

Portland, Me.
Bond Sale— The $55,000 cou¬

pon refunding bonds offered
Sept. 25 — v. 154, p. 228 — were
awarded to Halsey, Stuart & Co.,
Inc.,' New York, as iy4s, at a
price of 101.88, a basis of about
1.05%. Dated Oct. 1 1941 and
due Oct. 1 1951. Other bids, also
jfor iy4s, were as follows:

Bidder Rate B'd
First of Michigan Corp 101.30
uuacv Wnitesiue & Symonds 101.05

H Rollins Si Sons, Inc. ........ 101.05
ShMds & Co. .. 100.55
Pond. Judge & Co. ./.... 100.235
Lv; vis & She.fto 101.235
■Fim National Bank of Boston 100.202
F. . Erittain Kennedy & Co. 100.156

PJARYLAND

Prince George's County (P. O.
Upper Marlboro), Md.

Bond Sale—The $500,000 cou¬

pon public school bonds offered
Sept. 23—v. 153, p. 869—were
awarded to a group composed of
John Nuveen & Co., Chicago, Lee
Higginson Corp., New York, Bar¬
clay, Moore, & Co. and E. W.

I Clark & Co., both of Philadel-
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piha, as l%s, at a price of 101.89,
a basis of about 1.55%; Dated
Oct. 1 1941 and due $25,000 an¬

nually on Oct. 1 from 1942 to
1961 incl. - Other bids, also for
l%s, were as follows:

, " Bidder ' Rate Bid
Kidder. Peabody & Co. and Northern
. Trust Co. of Chicago 101.57
Alex. Brown & Sons, Blyth & Co,
and Braun,' Bosworth & Co. 101.529

Stranahan, Harris & Co.. Inc., G.
- M.-P. Murphy & Co., H. M. Byl-

lesb.v & Co. and Stroud & Co 101.467
Mercantile Trust Co.. Baltimore, Baker,
. Watts & Co.,!.Stein Bros. & Boyce,
Mackubin, Legg & Co.. W. W.
Lanahan & Co. and Y. E. Booker
& Co. 101.459

Shields & Co., B. J. Van Ingen &
- Co., Inc. and C. T. Williams & Co. 101.32
Phelps, Fenn & Co., Inc., R. W.
Pressprich & Co. and Ferris,5; Ex*
nicios & Co., Inc. ......... 101.236

Halsey, Stuart & Co., Inc. and First
.* of Michigan Corp. 101.036
Harriman Ripley & Co., Inc., First
Boston Corp. and Robert C. Jones
& Co. ............................. 101.00

R. S. Dickson & Co., Paine, Webber
& Co. and Bacon, Stevenson & Co, 100.179

MASSACHUSETTS

Amherst, Mass.
'

Bond Sale—The $600,000 cou¬

pon water bonds offered Sept.
24—y. 154, p. 228—were awarded
to Smith, Barney & Co. and
Weeden & Co., both of New
York, jointly, as 114s, at a price
of 100.539, a basis of about 1.21%.
Dated Oct. 1 1941 and due $20,-
000 annually o.'i Oct. 1 from 1942
to 1971 incl. Re-offered from a

yield of 0.10% to a price of 98.50,
according to maturity., Other
bids: '-'v

". Int. Rate
Bidder Rate Bid

Wood, Struthers & Co. \\'a% 100.434
Shields & Co. ............... VA% 100.211
Graham. Parsons & Co., Bond,-
Judge & Co., Lyons & Shaf-
to, and Perrin, West & Win-
slow ... • • 114% 100.199

Estabrook & Co., R. L. Day & . ■ >
Co. and Whiting, Weeks &
Stubbs ......... ..1*4% 100.139

Hornblower & Weeks, Jackson ,■

& Curtis, and H. C. Wain- .

wri^ht & Co. ......... -... l}/sfo 102.76
Kidder, Peabody & Co., Harri¬
man Ripley & Co., Inc.,
First Boston Corp. and Rob-
ert Hawkins & Co. ........ 112% 102.539

Newton, Abbe & Co. and Harris
»' Trust & Savings Bank 102.368
Bankers Trust Co. of New York
and Lazard Freres & Co...,. }\2% 102.366

R. W. Pressprich & Co. .... 1 '/£% 102.269
Halsey, Stuart & Co., Inc. and

- E. H. Rollins & Sons, Inc. V/2% 102.022
Goldman, Sachs & Co., F. S.
Moseley & Co. and First of
Michigan Corp Vh % J01.549

Chace, Whiteside & Symonds.. \x,2c/o ; 100.697
Union Securities Corp., Lee ■:
Higginson Corp. and Equitable
Securities Corp. iy2% 100.03

■ • Hudson, Mass.

Technical Points Impede Bond
Issuance — The board of select¬
men on Sept. 18 were studying
the possibility that a new special
town meeting - may have to be
called to obtain a new vote au¬

thorizing the purchase of >a new
diesel engine for the < municipal
light and power department, ap¬
proved unanimously by the town
at a recent special meeting.
Because of technical points in

connection with the vote at the
previous meeting, attorneys for
the banks where negotiations are
underway for bonds have request¬
ed clarification of these points
before the bonds can be placed.

. The vote enacted by the town
at that meeting specifically called
for an appropriation of $150,000,
to be used with a stated sum in
the depreciation fund of the de¬
partment and the technicality is
raised that the vote should have
instructed spending a sum "not
to exceed" the amount stated.

"

It is likely the commissioners
of public works will not need the
entire $150,000 for the project
and where the vote stated that
particular sum, this technical
point is one problem being given
considerable study in deciding
whether a new meeting will be
needed or not.
Another technical point which

may have bearing on the vote to
assure its being valid has to do
with the depreciation fund of the
department which since the arti¬
cle was first prepared has increas¬
ed by some $6600.
The vote taken by the town has

been studied by the bank attor¬
neys and a report submitted to
the selectmen, who will seek
steps, if found necessary to make
the authorization for the engine
valid. Before the bonds can be
placed to borrow the money for
the engine, the technicalities
raised by - the bank attorneys
will necessarily have to be cor¬
rected,. it t.- >• J * s * p" 1 t i •>

Quincy, Mass.
Bond Sale—The $175,000 cou¬

pon tax funding bonds offered
Sept. 24—v. 154, p. 228—were
awarded to Graham, Parsons &
Co. and Bond, Judge & Co., both
of Boston, jointly, as 0.50s, at a
price of 100.046, a basis of about
0.48%. Dated Sept. 1 1941 and
due $35,000 annually on Sept. 1
from 1942 to 1946 incl. Other
bids, all for 0.75% bonds," were
as follows:

Bidder Rate Bid
Second National Bank of Boston .... 100.592
Lee Higginson Corp. and Jackson &.
Curtis ,.1.........'.......;.......... 100.55

National • Shawmut Bank, of Boston
and Merchants National Bank of
Boston ,.,,,..*,...,..v...., 100.456

Weeden & Co. and Gv M.-P. Murphy ; ;
& Co 100.414

First Boston Corp. 100.388
Estabrook & Co 100.353
Tyler & Co 100.333
Shields & Co. 100.28
Halsey, Stuart & Co., Inc. .... 100.271
Harris Trust & Savings Bank 100.21
Blair & Co., Inc. 100.188
Chace, Whiteside & Symonds ...... 100,09

Salem, Mass.
Bond Offering — Arthur T.

Brennan, City Treasurer, will re¬
ceive sealed bids until 11 A. M.j
(EST) on Oct. 2 for the purchase
of $136,000 coupon street con¬
struction bonds. Dated Oct. 1
1941. Denom. $1,000. Due Oct,
1 as follows:' $14,000 from 1942
to 1947 incl. and $13,000 from
1948 to 1951 incl. Bidder to
name rate of interest in multi¬

ples of 14 of 1%. Prin. and int.
(A-O) payable at the National
Shawmut Bank of Boston, or at
the City Treasurer's office, at the
option of the holder. The bonds
are exempt from taxation in
Massachusetts and are engraved
under the supervision of and
authenticated as to genuineness
by The National Shawmut Bank
of Boston; their legality will be
approved by Messrs. Storey,
Thorndike, Palmer & Dodge,
whose opinion will be furnished
the purchaser. All legal papers
incident to this issue will be

filed with said bank where they
may be inspected. v r

MICHIGAN

Bessemer, Mich.
Seeks Ruling On Proposed Rev¬

enue Bond Issue—The City Coun¬
cil recently discussed the ques¬
tion of whether or not to hold a

special election to float a second
mortgage electric revenue bond
issue.,

A,I)qtroit law4firm, Berry and
Stevens, is obtaining information
for the city at the request, of the
Des Moines, la., bond firm of
Shaw, McDermott and Sparks
which purchased the original light
plant revenue bonds of $103,000,
The information will be on

whether the city can float a bond
issue under a Michigan law which
makes an election unnecessary. If
the report is in the affirmative
the Des Moines firm will buy the
bonds. . , 1

If funds can be raised without
the election, the city will seek
$32,000; however, if an election
is necessary it will be on the sum
of $75,000, reports Mayor Basil J.
Buchko.

The original bond issue on the
light plant approved by the tax¬
payers, was $135,000. ' Only $103,-
000 was used. A payment of $11,-
053.42 must be made by the city
for an overrun on construction ex¬

penses at the light, plant. The
federal works agency will not pay
the final grant of $18,875 to the
city on the plant until the city
pays this sum, which would be
taken from the $32,000.
The remainder of the $32,000

would be used toward purchase
of a third generating unit at the
light plant. If the $75,000 amount
were approved, it would be suf¬
ficient to pay for the over run
and the third generating unit.

Dearborn Township School District
No. 4 (Dearborn), Mich.

Successful Bidder — Stranahan,
Harris & Co., Inc. of Toledo, were
successful bidders for the $103,-
000 refunding bonds awarded
Sept. 8, as noted in—v. 154, p.
1)32.; ?»V ■ '.'.v'- i- .*11 -J4 11♦ ■

Harrison and Clinton Townships
"

Fractional School Districts V>.t
No. 3, Mich.

Bond Call — Mrs. Theodore

Henschen, District Secretary, an-:
nounces the call for redemption
on Nov. 1 1941, at par and ac¬
crued interest, of outstanding re¬

funding bonds, dated May 1 1937,
Nos. 5 to 61 incl., payable Nov. 1
1966, and callable on any inter¬
est payment date. Bonds will be
redeemed at the Detroit Trust

Co., Detroit.

Harrisville Consolidated School
District (P. O. Harrisville), Mich.
Bonds Voted — It is stated by

George Freer, Secretary of the;
Board of ■ Education, that an an

election held recently an issue of
$13,000 j construction bonds was
approved. The bonds will be
marketed- if approved by the
Slate Public Debt Commission.

Lincoln Park, Mich.
Tenders Wanted — John M.

O'Connor, City Clerk, will re¬
ceive sealed tenders of 1935 cer¬

tificates of indebtedness, series
A, B, C and D,. dated May 1,
1937, until 8 P. M. (ES'T) on Sept.
29. Amounts on hand in the
various sinking funds as of Sept.
1 1941, are as follows: O'-
1935 Certificates of Indebtedness,
Series "A" $4,319.46

1935 Certificates of Indebtedness,
Series "B" v.. 442,52

1935 Certificates , of Indebtedness,
Series "C"-' ,v ' 1,287.41

1935 Certificates of Indebtedness,
Series "D'' 772.50

Tenders should fully describe
the- securities offered, including
certificate numbers, their par

values, and the amount for which
they will be sold to the City. Of¬
ferings should be firm for five
days.

Livonia and Nankin Townships
Fractional School District No. 8
:' (P. O. Route 4, Plymouth),

Mich.

Bond Sale—The $25,000 school
bonds offered Sept. 22—v. 154, p.
132—were awarded to the First
of Michigan Corp., Detroit. Dated
Sept. 1 1941. Coupon bonds in
$1,000 denoms. Due Oct 1 as fol¬
lows: $1,000 from 1943 to 1945
incl. and $2,000 from 1946 to 1956
incl. Bonds Nos. 20 to '25 incl.
will be subject to call prior to
maturity, in inverse numerical
order, at par and accrued inter¬
est, upon 30 days' published no¬

tice, on and after the following
dates as follows: Nos. 24 and 25
on and after Oct. 1 1942; 22 and
23 on and after Oct. 1 1943; 20
and 21 on and after Oct. 1 1944.

Livonia Township School District
No! 4 (P, O. R. F. D. No. 3,

Plymouth), Mich.1 < ;; [
Bond Sale—The $46,000 coupon

refunding bonds offered Sept. 22
—v. 154, p. 132—were awarded to
II. V. Sattley & Co. and Crouse
& Co., both of Detroit, jointly.
Dated Oct. 1 1941. Denom. $1,-
000. Due $2,000 annually on Nov.
1 from 1942 to 1946 incl. Bonds
Nos. 39 to 46 incl. will be call¬

able, in inverse numerical order,
at par and accrued interest, upon
30 days' published notice, on any
interest payment date as follows:
Nos. 46 and 45 on and after Nov.
1 1942; 43 and 44 on and after
Nov. 1 1943; 41 and 42 on and
after Nov. 1 1944; 39 and 40 oh
and after Nov. 1 1945.

Mount Morris School District, :

K".;'.:y"; ■ Mich„ 1;' \v
Plans Sale Of Refunding Issue

—In an effort to reduce the in¬
terest rate on its bonded indebt¬
edness, the Mt. Morris school
board is making arrangements to
call in its present bonds totalling
$92,000, and offer a new issue to
the lowest bidder within the next
six weeks.
The entire lot of new bonds

would be sold in one group to the
bonding firm agreeing to under¬
write the issue at the lowest in¬
terest rate.
Present plans call for opening

all bids Oct. 8; issuing the new
bonds Oct. 15 and calling in the
old ones on Nov. 1. The new is¬

sue ^vojuldj bq fOiT g tojtai.^Ojf $7Qn

000 with the difference between
that and the present indebted-'
ness to be paid off with money
now in the school treasury.
The board announces it has a

stand-by bid of %xk per • cent,
hence to get any consideration a

bonding company would need to
bid a lower figure than this. 1
School officials are looking for

exceptionally good bids in view
of the fact school bonds are tax-
free and the district has made

phenominal reduction in • the
school debt since the present is¬
sue for bonds was made in 1936.
At that time the debt principal
was $155,009 while in addition
there were $40,000 of delinquent
interest. '• v '
In addition to this reduction

from nearly $200,000 to $70,000
the school has increased its en¬

rollment from 800 to approxi¬
mately ; 1,300; a new two-story
wing has been added to the old
building; the program of educa¬
tion has been broadened and
much equipment added.

Saginaw, Mich•
No Public Offering Planned—

R. F. Agard, Director of Finance,
reportsvthat the $69,500 special
assessment sewer and paving
bonds, which were recently ap¬
proved by the State Public Debt
Commission, will be invested in
city funds and no public offering
is to be made. v-

^ St. Clair Shores, Mich.
Tenders Wanted — Walter F.

Pratt, Village Clerk, will receive
sealed tenders of refunding
bonds, series A, and interest-re¬
funding certificates, dated Oct. 1
1937, until 8 P. M. (EST) on Oct.
7. Approximate amounts on hand
in the various sinking funds are

as follows: interest certificates,

$4,000; series A refunding bonds,
$1,200. Tenders should fully de¬
scribe the securities offered, in¬
cluding serial numbers, their par
value and the amount for which
they will be sold to the village.
Offerings should be firm for two
days. '^ .'o

Troy Township School District No,.
7 (P. O. Clawson), Mich.

Tenders Wanted—Mrs. Emeline
Burns, District Secretary, will
receive sealed tenders of 1937
refunding bonds, series A and B,
and 1937 certificates of indebted¬

ness, dated Oct. 1 1937, until 8
P. M. (EST) on Oct. 6. Amounts
on hand in the various sinking
funds are as follows: 1937 bonds,
series A and B, $2,000; 1937 cer¬

tificates, $1,000. Tenders should
fully describe the securities of¬
fered, including serial numbers,
their par value and the amount
for which they will be sold to
the district. Offerings should be
firm for two days. v .

MISSISSIPPI

Biloxi, Miss.

Bond Issuance Proposed — We
understand that proposals were

recently outlined for a water
works improvement and sewage
system project involving the is¬
suance of $300,000 bonds, to be
used in connection with WPA
assistance. The program will
cost approximately $1,400,000. ;

Greenville, Miss. r

Bridge Assessment Litigation
Foreseen—Litigation is said to be
indicated to settle a controversy
between the above city and the
Chicot County, Ark., equilizT
ation board, to place a $2,000,000
assessment against the Mississip¬
pi River Bridge connecting
Greenville and Lake Village,
Ark., and on which the annual
payment would be $70,000.
It is contended by the board

that since the greater part of the
bridge is in Chicot County the
project is subject, to assessment.
It further asserts that in the re¬

cent $2,181,000 refunding, bonds
of the City of Greenville issued
to pay construction costs are
owned by investors and that as
a result the bridge is operated
fqr pi.-ofiL a?( gny other c private*

enterprise. The original issue was

purchased by the Reconstruction
Finance Corporation. ' . > -

S. B. Thomas, city attorney at
Greenville, said that the struc¬
ture is owned by the Greenville
Bridge .Company and .that .the
city's limited to $25,000 annual¬
ly for' maintenance. . v

Hattiesburg, Miss.' , "
Bond Sale—The $80,000 refund¬

ing bonds offered for sale on

Sept. 23—v. 154 p. 229—were
awarded to O. B. Walton & Co.

of Jackson, according to the City
Clerk. "Y.v!/

MISSOURI

Cape Girardeau County (P. O.
Jackson), Mo. '• ,

Bonds Defeated — At a recent

election the proposal to issue
$85,000 airport construction bonds
was defeated, according to re-
port. ; V ■;

Rolla, Mo.
Bonds Voted—At a recent elec¬

tion the voters are said to have

approved the issuance of the fol¬
lowing bonds: $4,000 airport, $16,^
000 city hail and jail, and $6,000
sewer improvements. . • ' T

NEBRASKA

. . Johnstown, Neb.
Bond Issuance Pending — It is

reported that notice was recently
given by the Board of Trustees
of its intention to issue $19,900
2%, 2%% refunding bonds.

. Walthill, Neb.
Bonds Sold—We are informed

by A. P. Coleman, Village Clerk,
that the following bonds aggre¬

gating $24,000, were purchased
on Sept. 23 by the First National
Bank of Walthill, as 2s, paying a

premium of $11, equal to 100.-
045:

$y,000 street intersection bonds.
Due $2,000 from Oct. 1 1945
to 1948, and $1,000 in 1949.

15,000 district street improve-
• ment bonds. Due from Oct.

1 1943 to 1950 incl.
Denom. $1,000. Interest pay-

' able Oct. 1.

NEVADA

has Vegas, Nev, i-v: v vIl
Bond Election — The issuance

of $85,000 school building con¬
struction bonds will be submitted
to the voters - at an' election

scheduled for Oct. 11, it is re¬
ported. t

Sparks, Nev.
Bonds Sold—The Security Na¬

tional Bank of Reno is said to

have purchased recently $11,612
paving bonds as 3s, for a pre¬
mium of $101, equal to 100.89.;

NEW HAMPSHIRE

Concord, N. H.

Note Sale — The Union Trust

Co., Merrimack County Savings
Bank, and the Loan & Trust Sav¬
ings Bank, all of Concord, joint¬
ly, recently purchased $50,000
notes at 0.20% discount. Total
consisted of $25,000 WPA notes,
due April 5 1942, and $25,000
auditorium notes, maturing May
1 1942.

NEW JERSEY

Bloomfield, N. J.

Proposed Bond Issue — The
Council discussed on Sept. 11 the
matter of issuing $15,000 10-year
street improvement bonds. t

Camden, N. J.
Additional Refunding Contem¬

plated — The City Comptroller
has indicated in a letter to the
State Funding Commission that
approval will be sought of the
second step in the refunding
plan by issuing $400,000 bonds.

Dumont, N.J.
Bond Offering—H. J. Bersch,

Borough Clerk, will receive seal¬
ed bids until 8:30 p.m. on Oct.
14 for the purchase of $37,000 not
to exceed 4% interest coupon or

registered, sewer Da,tedj
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Oqt: 151941. Denom. $1,000. Djue
OcL 15 " as folloWs: $2,000 from
1942 to 1959 incl. and $1,000 in
1 9 6 0. ' Bidder to name

a single rate of interest, express¬
ed in a multiple of lk or l/10th
of 1%. Prin. and int. (A-O) pay¬
able at the Dumont National

Bank, Dumont. The price for
which the - bonds may be sold
cannot exceed $38,000. The bonds
are unlimited tax obligations of
the borough and the approving
legal opinion of Hawkins, Dela-
field & Longfellow of New York
City will be furnished the suc¬
cessful bidder. A certified check
for $740, payable to order of the
borough, is required.

Essex County (P. 0». Newark),
'

'v A'. J. . ; , V:v''
Bond Sale—The $697,000 cou¬

pon or registered bonds; offered
Sept. 25 —v. 154, p. 133 —were
awarded to H. T. Greenwood &

Co., of Philadelphia, as lVsS, at
a price of 100.049, a basis of
about 1.12%. Sale consisted of:

$453,000 highway bonds. Due Oct.
v / 1 as follows: $30,000 from

;• -. 1942 to 1953 incl. and $31,-
000 from 1954 to 1956 incl.

60,000 park bonds. Due $4,000
on Oct. 1 from 1942 to 1956
incl.

127,000 hospital bonds. Due Oct.
1 as follows: $8,000 in 1942
and 1943; $7,000 from 1944
to 1946 incl. and $8,000 from

. : 1947 to 1961 incl. ,

33,000 Penitentiary power plant
addition bonds. Due Oct. 1

. as follows: $6,000 in 1942 and
, 1943, and $7,000 from 1944 to

1946 incl. 11 ''

24,000 land purchase bonds.-- Due
$1,000 on Oct. 1 from 1942 to

. : 1965 incl. - , , —

All of the bonds will be dated
Oct. 1 1941. Other bids were as

follows:
■

, No.
Bonds
tor Int. Bate

- - Bidder c Rate Bid

8TV ul-.."udSlra!'d«n5 ..« »»
Wood, Struthcrs & Co.., G95 IVt'o 100.30
Halsey, Stuart & Co., Inc.,
Estabrook & Co. and

_ _

Spencer Trask & Co. .. 697 1L% 100.138
Kidder, Peabody & Co.,
R. W. Pressprich & Co.,
E. H. Rollins & Sons, ■

Inc., and A. C. Allyn Si ,nn ,n

Co. Inc. .. . 697 1,4% 100.10
Phelps, Fenn & Co., Inc..
Stone & Webster. and ;
Blodget, Incj and Colyer, ... - „„„

Robinson & Co. C97 \\\",<> 100.0G6
Lehman Bros,; Kean, Tay¬
lor & Co., Buckley Bros., V..x
and VanDaventer Bros,,.

,nftnee

lilc; -.-vv i ViiW'Uf'i O.A& - 697 !'%'%. v 100.055
Blair , Co.. ,Inq.A. Web-;, , , .,"

st'er bougherty & Co.,
,

and Hj ; B. Boland & Co, 60f ;1v30^j ^ 100.133
Blyth & Co., Paine, Web-
•b^ & Co. and Minsch,
Moneli £ Co 697 1.30% 100.06

B. J. Van Xngeti & Co.,
Inc., First of Michigan
corp., Charles Clark Si
•Co. and H. C. Wain-
wright & Co. 697 1.30% 100.059

Harriman Ripley & Co.,
Inc., First Boston Corp. •

"rind Smith, Barney &
_ ■ •

■

Co. ...*.. ;..U' ■ 607 1.30% i 100.03
J. S. Rippel & Co., Roosc- ■:<:
velt & Weigold, Inc. and
Bacon. Stevenson Ac Co. 698 1.35% 100.20

Graham,. Parsons & .Co.;
Campb.il. Phelps & Co , • 1
H. L. Allen Si Co . Otis
& Co., John B. Carro'l
& Co. and Dolphin &
Co. 697 1.35% 100.01

Chase National Blink of :: ■ T\ -,
.New York. Gold m a n, V - ■ :
Sachs A Co. and Mac- •

Bride. Miller Si Co..... GDI '1.40% 100.433
Union Securities Corp.*- • '--■••• ' v

Hemphill. Noyes1 Si Co.
,and. Equitable Securities /
■Corp. ......... v.. 697 1.45% 100.005
W°st Side Trust Co., -

Newark .■,/.a»-.:♦«»» 696 IV'2% 100.246

•'0 Glen Rock, N.
"

Bond Election—At the Novem¬
ber election the voters will pass

on a $240,000 not to exceed 23A%
interest 30-year bond issue, in
connection with, a proposal to
change the source of the borough's
water supply. " //: ■% ■ /.%:■ ■ /
Lyndhurst Township School Dis¬
trict (P. O. Lyndhurst), N. J.

, Refunding Issue Appproved —

The State Funding Commission
on Sept. 23 approved an issue of
$428,000 refunding bonds.

.Northvale School District, N. J.
Bonds Sold—Fred Mason, Jr. &

Co. of Newark purchased, as

a3/4S, the $30,000 refunding bond
issue approved by the State Fund¬
ing Commission earlier in the
year. .. .

Plainfield, N.J.

Bonds To Be Sold—The City
Sinking Fund will purchase an
iSsuev of $23,300 sdh'bol site bohds1

that was recently authorized by,
the- City Council:"* "1 : ■

Sea Bright, N. J.
Proposed Refunding — The

borough, through its Auditor, has
filed a notice indicating that ap¬

plication may be made to the
State Funding Commission for
approval of a plan to refund out¬
standing indebtedness. • '

Vineland, N. -

Bond Sale—Schmidt, Poole &
Co. of Philadelphia were success¬
ful bidders at the offering of
$100,000 electric T i g h t; plant
bonds' on Sept. 23—v. 153, p.
1307, taking $99,000 bonds* as

IV2S, at a price of 101.285, a basis
of about 1.33%. Dated Oct. 1,
1941 and due Oct. 1 as follows:

$6,000 from 1942 to 1946 - incl.;
$7,000 from 1947 to., 1955 incl.v
and $6,000 in 1956. Other bids
were as follows:

/ - ■ •-'r-1 Int. No. of Rate
Bidder

. . Rate Bonds Bid
E. H. Rollins & Sons, i ' ,, .

Inc. .................. 1^% 99 101.1470
Harriman Ripley & Com¬
pany ll/2c/c 99 101.0454

Suplee, Yratman & Com-' '
pany, Inc., Bioren Si -■ ■ '
Company iy2% 1C0 100.9489

Charles- Clark Si 'i-
pany ... 1^% 100 100.6890

Smith Barney Si Cora- r i v !.
pany Ii/2%,:100 100.5290

C. C. Collings & Com- : . • ; ; ' ■-■

pany U/2% 100 100.5111
Dolphin & Company, Ipc.. ..

Jrl. T. Greenwood & ' •

Company .;.... 1 % % -100 lOSMlCO
Bucklev Brothers,. John :

B. Carroll & Company \\'ic'r, 100 100.4090
Jj. Allen & Company l»/2% 100 1CQ.280J

H. B. Bo'and & Company U/2% 100 100.1332
3. J. Van Ingen Si Com-
nany. Inc., J.
& Company .......... 1V2% 100 100.6590

Vineland National Bank"^ 'i p.. ■,a % J
& Trust Co. ........ '1V2% '100'100.0000

Otreud A'. Cbrnrs1'*!"."-Inc.
MaeBride, Miller. ' &■
Company ...Wv.:. lap

Bo:nning ; & Company... {1%% 1: 99 100.1273
M. M. Freeman & Com- : • : :•

nany, inc. ............ 2% . 100 100.3333
Pitman Nations' Bank
Trust. Co., First i)u- .^v '■ ?
Bonal Ben't 'Si Tru^t '

Co., Woodbury, N. J. 2% 100 101.0000
Warren A. Tyson Com¬
pany , ; sy4%' 106 103.6700

NEW MEXICO

Carlsbad, New Nexico
Bonds Purchased—It is report¬

ed that a syndicate composed of
Boettcher & - Co., of Denver,
Stranahan, Harris & Co., Inc., of
Toledo, Donald F. Brown & Co.,
and Oswald F. Benwell,, both, of
Denver, has purchased an issue
of $300,000 water revenue bonds
at par, divided: $76,000 due from
Sept. 1, 1942 to 1950, as 3s, $153,-
000 maturing; Sept. 1, 1950 to
1962^ as 3V2S, and $71,000 ma¬

turing Sept.; 1, 1963 to 1966, as
3%s. Dated Sept.1, 1941. Call¬
able at 104 after Sept. 1, 1951.

Farmington, New Mexico
Bonds Authorized—We under¬

stand that an ordinance y was

passed recently by the Town
Council

. calling for ' the issuance
of $10,000 4% * water revenue
bonds. Denom. $1,000. Dated
Sept. 2, 1941. : . ■ " :

NEW YORK

Cooperstown, N. Y.
Additional Offering Details —

We are in receipt of the follow¬
ing additional details respecting
the proposed sale on Oct. 8 of
$135,000 not ' to" exceed 6% in¬
terest coupon or registered water
supply system bonds, previously
referred to in — v. 154, p. 230.
The bonds maturing 1957 to 1986
incl. will be redeemable at the

option of the village on any in¬
terest payment date upon notice
published not less .than 30 nor

more than 60 days prior to; the
date of redemption in a news¬

paper published in Otsego Coun¬
ty and in a financial newspaper

published in the City of New
York, upon payment of par and
accrued interest to date fixed for

redemption, but without prem¬
ium. Bidder to name a single
rate of interest, expressed in a

multiple of xk or l/10th of 1%.
Prin. and int. (M-N) payable at
the First National Bank, Coopers-
town, or at the Chase National
Bank, New York. The bonds are
unlimited tax obligations of the
village. In the event that prior
to the delivery of the bonds the
income received by private hold¬
ers from bonds of the same type
ahd character shall be taxable by

the terms of any Federal income
tax - law, the successful'' bidder
may, at his election, be relieved
of his obligation under the con¬
tract to purchase the bonds and
in such case the deposit accom¬

panying his bid will be returned.

, East Aurora, N. Y.
Bond Sale—The $100,000 coup¬

on or registered sewer bonds of¬
fered Sept. 24—v. 154, p. 178—
were awarded to Blair & Co.,
Inc., New York, as 1.40s, at a

price of 100.206, a basis of about
1.38%. Dated Oct. 1 1941 and

due April 1 as follows: $6,000
from 1943 to 1952 incl.; $7,000 in
1953 and 1954; $8,000 in 1955, and
$9,000 in 1956 and 1957. Re-
offered to yield from 0.40% to
1.40%, according to maturity.
Second high bid of 100.188 for
1.40s was made by the Marine
Trust Co. of Buffalo. '

Other bids were as follows:/
Bidder Int. Rate Rale Bid

Roosevel t& Weigold. Inc..;. 1.40% - 160.14
Halsey, Stuart & Co.. Inc... 1.40%, ino.o <
George B. Gibbons & Co., Inc. l\'ic'o ' 100.329
A. D. White & Co. lt>%
E. H. Rollins & Sons, Inc... 1%% 100.11
Manufacturers & Traders Trust
Co. 1.60% 100.379

C. F. Childs & Co. and Slier-
vw* St- .C«, v, .. ... 1.60% 100,31):

Erie County Trust Co., East
Aurora ,w..v 1.60% Par

H. L. Allen Si Co. and Minsch,
Moncll & CO 1.70% • 100.4!!

A. C. Allyn & Co.,-Inc. ... 1.70% 100.3V
Union Securities Corp. 1.70% 100.30

I Hammcndsport, N. Y. ,

Bond Offering Planned—Vill¬
age officials will receive bids
soon on an issue of $4,000 bonds
to be issued to pay for street im¬
provements. They will mature
annually over a period of 5 years.

New York, N. Y.

$35,000,000 Revenue Bills Sold
— Joseph D. McGoldrick, City
Comptroller, sold on Sept. 26 an
issue of $35,000,000. revenue bills
at 0.25% interest. Dated Sept. 26
1941 and due Nov. 1941. The

participating banks and trust
companies and their allotments
are as follows: Chase National

Bank, $6,377,000; National City
Bank, $5,040,000; ; Guaranty
Trust Co., $4,6.13,000; Bankers
Trust Co., $2,821,000; Central
Hanover Bank & Trust

Co., $2,625,000; First National
Bank of New York, $1,764,000;
Irving Trust Co., $1,750,000; Man¬
ufacturers Trust Co., $1,505,000;
Bank of The Manhattan Co., $1,-
365,000; Chemical Bank & Trust
Co., $1,365,000; J. P. Morgan &
Co., $1,330,000; New York Trust
Co., $980,000; Corn Exchange
Bank Trust Co., $980,000 Bank of
New York, $420,000; Brooklyn
Trust Co., $385,000; Public Nation¬
al Bank & Trust Co., $350,000;
Filth Avenue Bank of New York,
$245,000; United States Trust Co..
$280,000; Marine Midland Trust
.Co., $245,000: Continental Bank &
Trust Co., $175,000; Kings Coun¬
ty Trust Co., $105,000; Commer¬
cial National Bank & Trust Co..

$70,000; Fulton Trust Co., $70,000;
Empire Trust, Co., $70,000; Title
Guarantee & Trust Co., $70,000.

Rochester, N. Y.
! Approval of Manager's Fi¬
nancing Program Criticized —

Democratic Councilman Joseph
E. Silverstein on S'ept. 23 criti¬
cized City Council's Republican
majority for approving the Cart-
wright Plan for city financing
without "considering the merits"
of an opposing plan proposed by
a citizens' committee,

if "It is- to be regretted that
Council saw fit to approve the
manager's plan without at least
considering the merits of "the
plan • advanced by the Citizens'
Committee," said Silverstein.
"The members of that commit¬

tee were just as much interested
in the welfare of the city as

were those who helped Mr. Cart-
wright draft his program.
Council's- action on the Cart-

wright plan meant that the man¬

ager will be expected to draft
the proposed 1942 budget ac¬

cordingly, proposing to refund
$8,054,000 of the debt service
falling due in the next six years
and setting up a long range cap¬

ital budget,* aiming' at1'placing

the city on a pay-as-you-go basis.
The citizens" committee plan re¬
jected refunding and urged cut¬
ting city operating expenses

$500,000 a year.

Sidney, N. Y.
Bond Offering — Harold R.

Hoyt, Village Clerk, will receive
sealed bids until 2 P. M. (EST)
on Oct. 6 for the purchase o!
$63,000 not to exceed 5% inter¬
est coupon or . registered water
system of 1941 bonds. Dated
Nov. 1 1941, Denom. $1,000. Due
Nov. 1 as follows: $2,000 from
1942 to 1968 incl. and $3,000 from
1969 to 1971 incl. Bidder to name

a single rate of interest, ex ¬

pressed in a multiple of Vi or

l/10the of 1%. Prin. and int.
(M-N) payable at the First Na¬
tional Bank, Sidney, with New
York exchange. Tfte bonds arc
unlimited tax obligations of the
village and the approving legal
opinion of Dillon, Vandewater &
Moore of New York City will be
furnished the successful bidder.
A certified check for $1,260, pay¬
able to order of the village, is
required.

Truxton, Solon, Preble, Cuyler and
Homer' Central School District
No. 6 (P. O. Truxton), N. Y.
Bond Offering—Anna R. Wal¬

lace, District Clerk, will receive
sealed - bids until 1:30 P. M

(EST) on Oct. 2 for the pur¬
chase of $25,000 not to exceed
6% interest coupon or registered
building bonds of 1941. Dated
Aug. 1 1941. Denom. $1,000. Due
Aug. 1 as follows: $2,000 from
1942 to 1946 incl. and $3,000 from
1947 to 1951 incl. Bidder to name

a single rate of interest, ex¬
pressed in a multiple of V\ or

l/10th of/1%.' Prin. and int.
(F-A) payable at the First Na¬
tional Bank, Cortland. The
bonds are unlimited tax obliga¬
tions of the district and the ap¬
proving legal opinion of Haw¬
kins, Delafield & Longfellow of
New York City will be furnished
the successful bidder. A certi¬
fied check for $500, payable to
order of the Board of Education,
is required.,-s:,

Yonkers, N. Y.
Certificate Sale—The $1,000,000

tax anticipation certificates' of
indebtedness offered Sept. 25—v.
154, p. 230—were awarded to the
First National'Bank of Boston,
at 0.35% ' interest: k Dated Sept.
29 1941 and due April 29 1942.
Other bids:

. • i Int. '
Bidder Kt«w Prem.

Chase National Bank of New
York • 0.37% $25

First National Bank of
Yonkers 0.37% Par

National City Bank of New
i York .-..V.-.'/.v.;. * 0.36% 12
Leavitt & Co 0.39% Par

NORTH CAROLINA

Conover, N>, C.
Bonds Authorized—We under¬

stand that the Local Government
Commission has, authorized the
issuance of $20,000 sewer and
water bonds, subject to the ap¬
proval of the voters. . .

Hendersonville, N. C.

Refunding Plan Nearly Com¬
plete — The report of the Bond¬
holders' Committee, operating the
refunding plan for the munici¬
pality's debt, shows that the plan,
promulgated July 1, 1937, is now
more than 99 per cent completed,
with only $22,000 in old bonds
yet to be refunded, together with
the $6,055 in interest on these
bonds. -• - j - V;

The report also shows that the
city's indebtedness in 1937 of $3,-
031,733.48 has been cut to $2,115,-
711.78, a reduction of more than
$900,000. This was done through
the liquidation of $624,956.70 in
past due interest on the old bonds
of the city, the redemption ot

$167,000 in new water deoart-
ment refunding bonds, and re¬
demption of $lz4,000 in new gen¬
eral refunding Hond* +R^ugh

operations of the Sinking fund
-i

Servicing oi
the new city bonds,
iiit x5uuc iOiuo.. committee is

;now arranging with the state

treasurer to handle the refund- .

ing of the remaining unexchanged
bonds and the liquidation of the
interest on those bonds through
the office of the Local Government

commission, Raleigh. In the fu¬
ture, the headquarters of the com¬

mittee will be at the office of
the North Carolina Municipal
Council, Inc., Raleigh. Formerly
the offices were in Chicago.
Feldie Katz, of Cincinnati, is

chairman of the bondholders'
committee. Members are Julian
D. Anthony, Boston; R. B. Houg-
ham, Indianapolis; H. E. Pettit,
Cincinnati, and J. Gish Search, of
Chicago, secretary.

Mecklenburg County (P. O. Char¬
lotte), N. C.

Bond Sale—The $44,000 semi-
ann. schobl building," 1941 bonds
offered for sale on Sept. 23—v.
154 p. 135 —were awarded to
Kirchofer & Arnold of Raleigh,
as iy2s, paying a price of 100.117,
a basis of about 1.49%. Dated-
Sept. 1 1941. Due on March 1 in
1943 to 1958 incl.

Williamston, N. C.
Bond Sale—The coupon semi-

ann. bonds aggregating $82,500,
offered for sale on Sept. 23—v.
154 p. 135 —were awarded to
Lewis & Hall of Greensboro, at
a price of 100.014, a net interest
cost of about 3.47%, divided as
follows:

$55,500 street improvement and
general refunding bonds, of
which $46,500 are 3V2S, due
on April 1, $2,500 in 3958,
$3,000, 1959, $5,000, 1960, $9,-
000, 1961 to 1964: the remain¬

ing $9,000 as 3]/4S, due on

April 1 1965.
27,000 water and electric light

refunding bonds, of which
$23,000 are 3V2S due on April
1, $1,000 in 1958, $2,000, 1959,
$4,000, 1960 to 1964; the re¬

maining $4,000 as 3]/4S, due
on April 1 1965.

Bond Call—It is stated by G.
H. Harrison, Town Clerk, that the
following 6% refunding bonds are
called for payment at par and
accrued interest on Nov. 1:
General $18,000
Water and Electric Light 27,000
Street Improvement ___ 37,500
Dated Nov. 1, 1935. Due Nov.

I, 1952.4 Said bonds should ibe
presented, with appurtenant in- .

terest ncoupons maturing subse¬
quent to Nov. 1, 1941 attached/ at>.
the Central Hanover Bank &
Trust Co., New York City..

NORTH DAKOTA

Flaxton, N. Dak.
! Frice- Paid—The City Auditor -

reports that the $4000 funding
bonds sold to the Bank of North
Dakota, of Bismarck—v. 154, p.
135—were purchased as 3s, at
par. Due $500 from 1944 to 1951
incl. '

Portland, N„ Dak.
Bond Election—The issuance of

$20,000 water works system bonds
will be submitted to the voters
at an election scheduled for Sept. *
30, reports E. R. Foss, City Audi- '
tor. . :• ■ v;:%;/ - 1

r- Williston, N. Dak.
Bonds Voted—At the election

held on Sept. 18, the voters ap¬
proved the issuance of the $25,-
000 landing field purchase and
improvement bonds, reports W.
H. Robinson, City Auditor.

OHIO

Benton School District, Ohio
Bond Election—At the Novem¬

ber election the voters will be
asked to authorize an issue of
$37,000 construction bonds which'
would require a 3.5 mill levy. Is-1
sue would be retired at rate of
$2,500 for first ten years and
$2,400 annually in the succeeding"
five years. • : -

Bowling Green, Ohio
Proposal To Buy Waterworks-

And Light Plant—City council-
men and other members of the
city administration are interest¬
ed in a proposal from a bonding

\i
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company that the City purchase
the city water and electric light
and power properties.
Under the law, the council

could, without a vote of the
people, buy the properties, if the
owners would sell; and bonding
companies suggest that such pur¬
chase would prove profitable to
the city. The law provides that
bonds issued for the purchase of
the property would be a lien only
on the properties involved and
not on the city as a whole. That
is, no real estate or personal
property could be taxed to pay
the bonds. "V'";'
In case of default of payment,

the holders of the bonds could

take over the properties through
suit for default of contract. In
that case, it is understood, that
the bondholders or their assigns
could have what would amount
to a 20-year franchise; but
whether the rates would be fixed

by the Public Utilities Commis¬
sion of Ohio or by agreement
with the bondholders would be

a question to determine.
The proposal by a bonding

company that the city buy the
properties has been heard as has
the representative of another
bonding company; and at least a
third bonding company is inter¬
ested. i - 4

The bonding company, if coun-
cil expressed a purpose to buy
provided the purchase price were

suitable, would make an apprais¬
al of the property without ex¬

pense to the city with the proviso
that, if the purchase were made,
the bonds should be sold to such

bonding company. The rate of in¬
terest on such bonds has been

tentatively figured at 3 per cent
or less.. . ;;/V\Uv-Y-

Chillicothe City School District,
Ohio

Bond Offering—Leona M. Hess,
Clerk of the Board of Education,
will receive sealed bids , until
noon on Oct. 11 for the purchase
of $7,000 3% coupon school land
purchase and improvement bonds.
Dated Sept. 30, 1941. Denom.
$1,000. Due $1,000 Sept. 30, 1942
to 1948. Bidders may bid for a

different rate of interest in mul¬

tiples of Vi of 1%. Issued under
authority of the laws of the State
and of the Uniform Bond Act

and under and in i accordance

with a resolution of the Board of
Education passed on Aug. :.,28
1941. The bonds will be sold tc

the highest bidder for not less
than par and accrued interest.
All bids must state the number

of bonds bid for and the gross
amount of the bid and accrued

interest to the date of delivery.
Enclose a certified check for

$"00, payable to the Board of
Education.

, Euclid, Ohio
Bonds Sold—A syndicate com¬

posed of Otis & Co., Cleveland,
Pohl & Co. and Seasongood &
Mayer, both of Cincinnati, and
M. A. Cayne & Co., Cleveland,
has purchased $364,000 special
assessment refunding bonds - as

2%s. Dated Sept. 1 1941. Denom.
$1,000. Due Oct. 1 as follows:
$36,000 from 1943 to 1948 incl.
and $37,000 from 1949 to 1952
incl. Prin. and int. (A-O) pay¬
able at the City Auditor's office.
Legality to be approved by
Squire, Sanders & Dempsey of
Cleveland. ^ ;

Goodhope School District, Ohio
Bond Election—An issue of $9,-

500 construction bonds will be

considered by the voters at the
November election. This would

require an .8 mill levy and the
bonds would be retired at the

rate of $700 for the first five years
and $600 for the succeeding ten
years.

Harrison Village School District
(P. O. Kirkersville), Ohio

Bond Sale—The $32,000 school
building bonds offered Sept. 22
•—v. 154. p. 38—were awarded to
J. A. White & Co. of Cincinnati,
as 2s, at par plus a premium of

'$409, equal to 101.278, a basis of
about 1.74%. Dated- July 1 1941
and due $800 on May 1 and Nov.
1 from 1942 to 1961 incl. Second

high bid of 100.50 for 2s was made
by the BancOhio "Securities -Co.
of Columbus.

Lakewood, Ohio ivvJ:

Bonds Sold—The City Treas¬
ury • Investment Account has
purchased the issue4 of $25,000
city's portion sewer improvement
bonds authorized by City Coun¬
cil on Sept. 2: ">$■

Mahoning County (P. O. Youngs-
town), Ohio

Bond Sale — The $411,000 re¬

funding bonds offered Sept. 24—
v. 154 p. 135—were awarded to
Halsey, Stuart & Co., Inc., Chi¬
cago, as 1V4S, at price of 100.087,
a basis of about 1.24%. Dated
Oct. 1 1941 and due as follows:

$20,500 April 1 and Oct 1 from
1943 to 1951 incl. and $21,000
April 1 and Oct. 1 1952. Re-
offered to yield from 0.30% to
1.30%, according to maturity. The
bonds will constitute general ob¬
ligations of the county, > in r the
opinion of counsel payable from
ad valorem taxes to be levied

against all taxable property with¬
in its limits.

McGuffey-McDonald School Dis¬
trict (P. O. McGuffey), Ohio
Note Offering—James Cooney,

Clerk of the Board of Education,
will receive sealed bids until 8

p.m. on Oct. 7 for the purchase
of $3,603.10 not to exceed 4% in¬
terest second series refunding
notes. Dated Aug. 30 1941.: Due
Aug. 30 1943. Callable at the op¬
tion of the Board of Education
after Nov. 30 in any year. A
certified check for 1% of the

notes, payable to order of the
Board of Education, is required.
(Above issue was unsuccess¬

fully offered on Aug. 19.) - :

Middletown, Ohio ,

Bonds Authorized—City Com¬
mission passed an ordinance: au¬
thorizing an issue of $6,200 not
to exceed 6% interest special as¬

sessment street improvement
bonds. Dated Dec. -1. 1941. Due
in 10 installments. ■ ' , ..

Ohio (State of)
Local Units Continue Debt Re-

lilction—Political. subdivisions of
3hio reduced their total "debts

oy $24,486,233 "during 1940 and
since 1930; when the all-time
ligh was. reached, they have been
bulling themselves out of debt
: it, a yearly rate of about $30,-
000,000. " - ' ■

f This was disclosed Sept. 19 in
Statistics compiled by State Aud¬
itor'Joseph T. Ferguson and in¬
cluded in his annual report
v Akron cut its obligation near-

y $2,000,000 last year from $35,-
107,839 to $33,968,818. The city's
iebt in 1930 totaled $45,075,750
)r more than $11,000,000 in ex¬
cess of its obligations at the end
of 1940. :-A,'■":i^
The 1941 net bond reduction

)f Akron,- when October pay¬
ments are met, will be $1,818,-
100. Finance Director Philip
Terguson said. This will bring
\kron's debt at the end of this

/ear down to $32,150,818.
The debts of subdivisions, in¬

cluding cities, villages, town¬
ships, school districts and coun¬

ties, totaled $679,572,888 at the
end of 1940, compared to $704,-
059,121 at the end of 1939, the
auditor's report shows. ... —

Cleveland's debt total at the
end of last year was $111,502,949;
Cincinnati, $78,072,081, and Co¬
lumbus, $28,786,465. - V: :V ! v'

Cuyahoga Falls was one of 16
cities out of 110 included in the

report which increased its debt -
during the last decade. The Sum¬
mit county debt, during the 10-
year period, was reduced from
$72,485,747 to $50,528,922. '

, Osgood School District, Ohio
Bond Election — An issue of

$20,000 school addition bonds will,
be considered*1by the voters ~at'
the November election.
i/, ir. J-rnJ* . a .,Ivv,<Ut

tOiff ii :)!•

i Portsmouth City School District,
Ohio

.

Bond Offering — Wesley P.
Ridenour, Clerk of the Board of
Education, will receive sealed
bids until noon on Oct. 14 for the

purchase of $30,000 3% vocation¬
al school building bonds.
Dated Oct. 15, 1941. Denom.

$1,000. Due $2,000 Oct. 15, 1943
to 1957. Bidders may bid for a
different rate of interest in mul¬

tiples of % of 1%. Issued for the
purpose of contributing the Dis¬
trict's share of the cost of con¬

structing, - erecting ' and equip¬
ping a fireproof school building
to be built in conjunction with
Federal aid, under the authority
of the general laws of the State,
particularly the Uniform Bond
Act and Sections 2293-87 • and

2293-88 thereof,, and pursuant to
a resolution duly adopted and
passed by the Board of Education
on Sept. 22, 1941. The bonds will
be sold to the highest bidder for
not less than par and accrued in¬
terest. All bids must state the
number of bonds bid for and the

gross amount of bid and accrued
interest to date of delivery. The
proceedings had. and taken in the
issuance of these bonds have beer
taken under the direction and

supervision of Taft, Stettinius &

Hollister, of Cincinnati, ' whose
unqualified opinion as to legality
of this issue will be furnished b\

.the Board of Education to the

purchaser without cost. No con¬
ditional bids shall be considered

Enclose a certified check for

$300. payable to the Board of Ed¬
ucation. • •

s - Shaker Heights, Ohio
I Bond Sale—The $70,000 series
M refunding bonds offered Sept
22—v. 154, p. 38—were awarded
to Field, Richards & Co. of
Cleveland, as 13/4S, at par plus a

premium of $1,143.60,. equal tc
101.619, a basis of about 1.41%
Dated Sept. 1 1941. and due $7,000
annually on Oct. 1 from 1946 to
1955 incl. Bonds will be subjed
to call or redemption at par be¬
fore their .maturities on any in¬
terest date on or after Oct. 1

|1946, in the inverse order of their
maturity, providedthat any re¬
mainder of bonds to be called
aver a complete maturity shal'
be apportioned by lot among the
remaining maturities...
Second high bid. of 100.76 iji

:t3/4s, wgs made by;Hayden, Mil¬
ler & Co. of Cleveland.

b Steubenville, Ohio *

Bond Offering — J. A; Cart-
City Auditor, will receive

sealed bids until 1 P. M. (EST)
bn Oct. 20 for the purchase of
$38,000 not to exceed 6% inter¬
est paving bonds. Dated Nov. 1
[1941. Denom. $1,000. ;; Due Nov
il as follows: $3,000 in 1943 and
1944, and $4,000 from 1945 ;to
1952 incl. Prin. and int. (M-N)
payable at the City Treasurer's
office. Any bidder desiring tc
[bid for such bonds at a different
-ate of interest may do so pro¬

viding he complies with Section
2293-28 of the General Code o~

[Ohio. A certified check for $380
oayable to order of the City 1
Treasurer, is required. [; 4

; Note Sale—The $70,000 street
repair notes offered Sept. 22—v

154, p. 38 — were awarded;, to
Ryan, Sutherland & Co.- of To¬
ledo, as 0.75s, at a price of 100.21.
a basis of about 0.64%. Dated
Oct. 1 1941 and due Oct. 1 1943.
Second high bid of 100.151 for
0.75s was made by Stranahan,
Harris & Co., Inc. of Toledo. ;;} %

Toledo, Ohio *

Bond Election — An issue - of

$90,000 library construction bonds
will be considered by the .[voters,
at the November election; : , r :

Bonds Sold To Sinking Fund-
Rudy Klein, City Auditor, ad¬
vises that the $10,000 3% 2-year
sidewalk bonds scheduled ..for
award on Sept.- 30—v. 154, p. 136
—have been sold to the Commis¬
sioners of the Sinking Fund,', as
2s. . '•"%
r i '■■ \i - : I •- ;i[. •') /•; n ..v •} )

; >-> ;■ r,! i\ • -g»j • i *•

Winchester, Ohio
Bonds Voted— At an election

on Aug. 30 the voters authorized
an issue of $20,000 water system
bonds, v , , . •;

. Worthington, Ohio

,\ Bond Sale—The ' $26,300 cou¬

pon special assessment street im¬
provement bonds offered Sept. 19
f—v. 153, p. 1311—-were awarded
to Stranahan, Harris & Co., Inc.,
Toledo, as l%s, at par plus a

premium of $43, equal to 100.163,
a basis of about ,1.47%. Dated
Aug. 1 1941 and due as follows:

$1,400 Feb. 1 and Aug. 1 1942;
$1,400 Feb. 1 and $1,300 Aug. 1
1943; and $1,300 on Feb. 1 and
Aug. 1 from 1944 to 1951 incl.
Other bids;. Sbj.v

;•' "[■ Int. , Rate
Bidder : " ■/■'■■■■•■ Rate Bid

J. A. White & Co 1\'2% 10Q.146
VanLahr, Doll & Isphording.. Ifa'/e 1C0.05
Ryan, Sutherland & Co. 1%%' 100.63
Seasongood &, Mp.yer s1C0.6J
Worthington Savings Bank .... 2%^ Par

OKLAHOMA
'

Okmulgee, Okla
Bond Sale Details—The Com¬

missioner of Finance states that
the $68,000 refunding bonds sold
recently as 21/4s—v. 154, p. 136—
were ^purchased jointly by the
Citizens National Bank, and the
Central National Bank, both of
Okmulgee, at par. Interest pay¬
able F-A. • •

OREGON

North Bend, Ore.
Bond Sale—The $19,000 refund¬

ing bonds offered for sale on

Sept. 23 —v. 153 p. 873 — were

purchased by Daugherty, Cole &
Co. of Portland, according to the
City Clerk. ; . , ,

Port of Astoria (P. O. Astoria),
Ore.

Bond Offerings Inviied-r-We are

informed by Atkinson-Jones &
Co. of Portland, that they are in
a position to use a limited amount
of the 3V2% refunding bonds of
the above. port, due on Jan. 1
1965, at the current market of
96.50. Holders of such bonds de¬

siring to make offerings should
communciate with the said firm,
v/hose street address is 333 U. S.
Bank Building.

> PENNSYLVANIA

Dale (P. O. Johnstown), Pa.

;;Proposed Bond Issue—Borough
plans to make an offering of $30,
000 bridge construction, street
improvement and storm sewer

construction bonds.

Johnstown School District, Pa.
!*[ Bond Sale—The $200,000 cou¬

pon refunding bonds offered
Sept. 24 — v. 154, p. 39 — were
awarded to Phelps, Fenn & Co.,
inc., New York, as IVis, at par.
Dated Oct. 1 1941 and due $20,-
100 annually on Oct. 1 from 1942
to 1951 incl. Other bids:

'A.'';.. Int. Rate
•Bidder ; Rat-i

Halsey, Stuart & Co., Inc 1We
farhall & Co. WA

H. Rollins & Sons, Inc..;i,?lMi
Blair &, < Co., Inc, -,,,;t<>vi-a'
■Barclay,'; Moore & Co. -.-'.V/.-.'-j.<-!%%
Moore,. Leonard & Lynch- .... W/o
Hemphill, Noyes & , Co. , .4... 2r,b

Bid
100.3!
1U).!)
100 G!
100.3
109.!;
109.1'
101.04

> -- Pennsylvania, State of '

Local Government Institutes
Finds Local Debt History Favor¬
able—The following interesting
facts are taken from the Septem¬
ber number of the monthly bul¬
letin issued by the Department
of Internal Affairs, at Harris-
burg:

History Favorable
"

In view of the recently enact¬
ed law, Act No. 87 of the 1941
legislative session, known as the
Municipal Bond Law, the find¬
ings of Dr. H. A. Alderfer and
his associates of the Local Gov¬
ernment Institute of Pennsyl¬
vania, State College, relative to
iPennsylyania'S-; local .debt -' his¬
tory, are especially interesting
and timely. , v ;
|[; Pronouncing Pennsylvania's ex¬
perience along this line as "fav-
'orable,"' the Institute, in a re¬

cently issued mimeographed bul¬
letin; has this to say:

I *'• "The last fifty years of Penn-(
sylvania local debt administra-1 total local, debt

)'*< i-O f'5'1 I- 5 ft * £ . i. 'A. ,< i • ! Ml , . |Tf.{ j 1

tion . divides 'itself into two; un¬
equal parts. The first forty years *
may be generally > characterized
as a period of optimism and in¬
creasing debts. From - 1890 to
1930 people did not hesitate to1
spend large sums of public money *
on building and other construe- '
tion programs. During this per-'
iod, the" local government debt
doubled every decade, and V by
1932 had increased to seventeen
times its size in 1890. ■ • ' ;
"The outstanding characteris¬

tics of the local; debt situation
since 1930 have been financial;
distress evidenced by tax delin-1
quency, retrenchment of current'
expenditures, and a reduction in*
the average *. size of the local.
debts. However, Pennsylvania
defaults during the depression
were comparatively few in num¬
ber. Of the 3,000 defaults in the
country, only 65 are recorded as

having occurred in this state.
That these defaults were a de¬

pression phenomenon is made
clear by an examination of local
defaults prior to 1940. During
the seventy-five preceding years,;
only 23 local government de¬
faults occurred in Pennsylvania.
''Of the 65 defaults occurring

in the lastten:4[years, i two in¬
volved county governments; three
were by city governments; 25
were by borough governments;-
13 were of township govern¬
ments; and 22 were by school
districts. Fifty-six of the de¬
faulting units have populations
of less than 13,000, while only
two of them have populations of
more than 25,000. -i

"The defaults may be divided
into, three types.: Twenty-eight,
governmental units defaulted on

principal; thirty-one defaulted 1
on interest; and five defaulted
for technical reasons, such as ad¬
verse court orders in' legal pro¬
ceedings or simply forgetting to
pay on the due date; A few
defaulted on both principal and
interest. .

f, - 1 ' ' 1' - 1 y*
Defaults Caused by Tax

Delinquency
; "Three > fundamental factors
contributed to the marked in¬
crease in local bond defaults af¬
ter 1930; (1) the tremendous in¬
crease in general property tax
delinquency, (2) poor sinking
fund management, (3) the exist¬
ence of overlapping tax units
each with separate and irtdepend-.
end i borrowing capacity.3 Bank
failures, a major factor in many
other states, had very little bear¬
ing dm'thes Pennsylvania situav
tion.

"The impact of tax delinquency
on local governments during the
depression is a matter of record,
and is traceable directly to the
dislocation of our national eco¬

nomic structure. Bearing a more
intimate relationship to the 'why'
of tax delinquency is the heavy
debt burden placed on the same
communities by overlapping,
units of government. Constitu¬
tional debt limitations, intended
to safeguard communities from-

overbonding, are rendered less
effective by. the existence [of
overlapping tax units, each with
the power to tax up to seven or
ten percent of the assessed valu¬
ation of the taxable property..
Under these circumstances, a
maximum debt ranging from 28'
to 40 percent of the -assessed
valuation could be incurred in.'
the same geographical area. In
some communities, the weight of-'
overlapping debt caused multiple
defaulting. A total of 13 of the
defaulting local government units
overlap one or more of the other,
defaulting units. ;

Heavy Debt Basic Cause of
, Defaults

, "No detailed study of the over¬
lapping debts for the entire State •

is available, but the extent to
which .this condition exists is in¬
dicated by a study of twenty lo¬
cal- government units in Alle¬
gheny County. Of the twenty,
units, nineteen had populations
in excess of 1,000, nine of which J
were larger than 13,000. The,

ranged from ,a„

. i \ it; :■■$. < J I i[ ,i, . I I'Jk ')}!• I ' I t, )'
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low of 13.3 percent to a high of
20.8 percent of assessed valua¬
tion. For Allegheny County as
a whole, the average debt of four
cities in 1937 was 12.6 percent;
of 64 boroughs it was 13.4 per¬

cent; and of 28 townships it was
12.5 percent.v:// > /■(.■/ •'' ■ -

« "Although the total local debts
of overlapping units are often far
in excess of the local debt limi¬
tation for each separate tax unit,
there have been but few cases

in which defaulting governments
even approach the maximum in¬
debtedness V permitted . by the
Constitution. According to a re¬
cent study by the Pennsylvania
State Planning Board, only nine¬
teen units incurred debts in ex¬

cess of two-thirds of their maxi¬
mum limitations during the
period 1922 through 1937. Fur¬
thermore, only two of the 65 de-

-

faulting < communities had ex¬
ceeded two-thirds of their lega.
limitations.

r Penna. Local Debt Is Over
. Billion Dollars

, "The total local governmen'
debt in Pennsylvania in 1931
was $1,058,000,000. Of this amoun
$621 millions were owed by cit
ies, $224 millions by school dis
tricts, $188 millions by counties
and $25 millions by other taxinj
units. Nearly one-half of al.1
local debt was incurred by Phila¬
delphia and Pittsburgh and 8
percent of the city debts wert
owed by these two cities. Ap
proximately one-half of thei
debt was incurred in the con

struction of street and transi
facilities. Expenditures on hos¬
pitals, and sewer and water pro¬
jects each accounted for a sub¬
stantial percentage of the re¬
mainder of their bond obliga¬
tions. Counties incur) ed ovei

two-thirds of their debts for
roads and bridges and nearly 12
percent for public property.
Pennsylvania Stands Well in the

Bond Market

"From 1907 to 1918 the yearly
average interest rate on Penn¬
sylvania city bonds varied from
4.17 percent to 4.31 percent, and
that of counties from 4.0 percent
to 4.5 percent. The next five
years were affected by the First
World War and rates tor city anc

county bonds ranged from 4.1
percent to 5.17 percent. The post¬
war years brought a return o:
rates comparable to those prioi
to the war. Beginning in 193.
and continuing until 1937, there
was a constant downward trend
"in rates, with )low averages oi
'2.36 percent for cities and 1.71
percent for counties being reach¬
ed in 1936. Since 1936, munici¬
pal bond rates, both in Pennsyl¬
vania and in other states, have
increased slightly. Pennsylvania
local governments have enjoyed
.a favored position in the bond
markets, both before and during
the depression. In 1930, for ex¬

ample, the local governments of
.only five other states had a
lower average rate. The Penn¬
sylvania average was 4.28 per¬
cent while that of the lowes
state. Massachusetts, was 3.9 per¬
cent. •. I '

f Federal Aid decreases Local
Indebtedness

„
. "Since 1932, there has been e

general improvement in the local
debt situation in the United
States as a whole as well as in
Pennsylvania. The improvement
can be attributed to two salient
factors: (1) there has been a

general retrenchment in locally-
supported capital improvements.
The yearly volume of bonds
registered with the Department
of Internal Affairs by cities of
more than 30,000 in population
decreased from $567 millions in
1932 to $540 millions in 1939;
that of cities of the third-class
declined from $45 millions to $28
millions during the same period.
(2) The Grants-in-aid by the
Federal Government for emer-

"gency public works has decreased
. .'the number and amount of bonds
issued -for local improvements.
'The ' per capita ' local debt/ in
Pennsylvania declined almost one

percent between 1932 and 1940;
Dut the decrease was not as pro¬
nounced as the national average
for local government debt. : /

Recent Debt History in Other
:/■ /• States </>.• ;v- ■.'
"The financial distress of local

governments during the past de¬
cade has brought with it a large
volume of legislation designed to
remedy the difficulties of those
communities which were forced
l;o default. Some of the- legisla¬
tion gave a temporary advantage
to the defaulting local units at
the expense of the bond-holders.
Perhaps the outstanding attempt
to compromise the position of
creditors- occurred in ' Florida,
where laws were passed author¬
izing defaulting communities to
restrict the right of bondholders
to / protect their - investments
fully. These laws were declared
void by state and federal courts.
."Several states made a special
effort to prevent local defaults
oy assisting distressed local gov¬
ernments in meeting their obli¬
gations. This was accomplished
oy diverting , certain state taxes,
by making state loans to local
jnits, or by creating revolving
funds which could be: tapped by
;he local governments to tide
.hem over until they could ob-*
cain liquid assets. There have
been only a few cases in which
states have assumed part of the
debts of defaulting local govern¬
ments. f: V "

Supervise Defaulting Local ?

Units
"The trend of recent state

legislation has tended toward

placing special restrictions on de¬

faulting governments. Several
states passed preventive legisla¬
tion which requires state review
of proposed bond issues, similar
to that which has existed in
Pennsylvania since 1927. Other
states, in which the default
problem has been acute, have
set up a strict control Over- the
finances of defaulting communi¬
ties. ; v: l:
"The Kansas Cash Basis Law

Df 1933 permitted the refunding
Df outstanding debts, and pro¬
vided that where this method is
used to prevent default the local

government involved shall oper¬
ate on a pay-as-you-go basis :un-■
il the refunded debts "are paid;
New Jersey has a/similar law. ZW

Federal Aids to Debt Adjust-/
merits' •

"Federal legislation on muni- *

hpal bankruptcy has had several
/ears of constitutional litigation.
The first act, passed by = Con¬
gress in 1934, was declared un¬

constitutional- by the U. S. Su-.
preme Court in the case of Ash-
on vs. Cameron County Water
District. In 1937, Congress pass¬
ed the Municipal Debt- Relief
Act to remedy .the. constitutional
iefects and take the place of the
Invalidated Municipal Bankrupt¬
cy Act, This act provided that
an insolvent municipality, with
.he consent of creditors repre¬
senting 51 percent of the de-
suited indebtedness, may peti¬
tion a federal court. The court
is then empowered to work out
a debt readjustment plan which,
if approved by creditors holding
two-thirds or more of the de¬
faulted obligations, is declared
applicable to all creditors of the
obligations affected. The - con¬

stitutionality of this act was up¬
held by a decision of the U. S.
Supreme Court in the case of
United States vs. Bekins; Lind-
say-Strathmore Irrigation .: Dis¬
trict vs. Bekins.
"The 1937 act expired on June

30, 1940, . whereupon it - was
amended extending the provis¬
ions to include special assessment
districts and county -govern¬
ments, heretofore omitted; and
extending the effective date of
its provisions to June 30, 1942.

General Conclusions
"The nature of the regulatory

and supervisory legislation aimed
at defaulting governments in
various' states has been depend¬
ent on the extent and serious¬

ness of the local government debt
situation in the area involved.
Florida is. a notable exception to
this rule. On the other hand,
some of. the New England states
enacted rather stringent legisla¬
tion on local debt administration
and control, even though local
government defaults in that sec¬

tion were relatively infrequent.
:: "Pennsylvania has enacted no

legislation of this type during
the past decade. The previously
established controls over local
debt coupled with the relatively
small number of defaults can be
advanced as reasons why no ad¬
ditional legislative restrictions
were placed on Pennsylvania lo¬
cal governments during the de¬
pression years."

Polk 'Township School District
; „ (P. O. Stroudsburg), Pa.
Bond Sale—The issue of $16,-

000'-: 'refunding bonds : offered
Sept. 25—v. 154, p. 232—to John¬
son & McLean, Inc. of Pittsburgh.
Dated Oct;; 1 1941 and due Oct.
1 as follows: $3,000 in 1943;
$1,500, 1944 and 1945; $2,000, 1946;
$1,500 from -1947 to 1950 inch
and $2,000 in 1951.

Springfield Township School Dis-
trict (F\ O. Mill Run), Pa.

Bond Election — An issue of

$100,000 > construction bonds will
be considered by the voters at
the November general election.

Z RHODE ISLAND >

; Cranston, R. /.
. Note * Sale — The $200,000 tax
anticipation: notes offered Sept.
23—v. 154, p. 232—were awarded
to the First National Bank of Bos¬

ton;/ at. 0.28% . discount. . Dated
Sept. 25 1941 and due in install¬
ments of $100,000 each on May
28 and Aug. 28, 1942. Lee Higgin-
son Corp., second high bidder,
named a rate of 0.285%,

SOUTH CAROLINA

Lake City, 'Si C.
Maturity — The Town Clerk

states that the $12,900 3% semi
•ann. paving assessment certifi¬
cates sold to James Conner & Co.
of Charleston, at 100.11—v. 154,
p/. 233—are due on Sept. 1 as

follows:/ $2,500 in 1942, $3,000
1943, $3,500 in 1944 and $3,900 in
1945, giving a basis of about
2.96%.

^ x Lancaster, S. CV
-Maturity; The $16,500 3%

semi-ann. paving assessment cer¬
tificates, sold to Hamilton & Co.
of Chester, at par—v. 154, p. 233
-^mature on Aug. 15 as follows:
$2,000 in 1943 to 1949, and $2,500
in 1950. Prin. and int. payable
at the Central Hanover Bank &
Trust Co./ of New York.

SOUTH DAKOTA

Arlington, S. Dak.
. Bond Election—The issuance of

$30,000. not to exceed . 3% semi
ann. city hall bonds will be sub¬
mitted to the voters at an election
scheduled for Sept. 30.

Sr'tlll- Wall, S. Dak.
Bond Offering — Sealed bids

bids will be received until 8 p.m
on Oct, 6, by Lionel M. Jensen,
Town Clerk, for the purchase of
$12,000 4% water system bonds.
Denom. . $500. Due $1,000 from
June 1 1943 to 1954 incl. A certi

fied check for 5% of the bid is

required.

TENNESSEE
Lenoir City, Tenn.

Bond Call—It is stated by S
H. Smith, - City Recorder, that
.he following refunding bonds
are being called for payment on
Nov. 1: Series K, Nos. 285 to 339
Series N. Nos. 590 to 513. Series

O, Nos/ 514 to 553.
/ All dated ^May, 1, 1936. Due
May 1, 1956, callable on any in¬
terest payment period.

;h'///-''-h: ' TEXAS . •-';///
•/ yAbilene; Texas

. Bond Exchange Offer—Holders

1933, and due serially from 1957
to 1978, optional Oct. 1, 1943, are
offered the right to exchange
their bonds through a syndicate
consisting of Paine, Webber &
Co., of Chicago, Commerce Trust
Co., of Kansas City, Mo., Calli-
han & Jackson, Inc., of Dallas,
William N. Edwards & Co., of
Fort Worth, Seasongood &
Mayer, of Cincinnati, R. A. Un¬
derwood & Co., Inc., of Dallas,
and Wells-Dickey Co., of Minne¬
apolis, for new refunding bonds
to be dated Oct. 1, .1941, The new

refunding bonds will bear the
same rate of interest as the old
bonds to the optional date, Oct.

1943, after which date, the
bonds will bear interest at 3%,
jlk% or 3%%, depending upon
the issue. For the convenience
of the bondholder and for rea¬

sons of marketability, each re¬

funding bond will bear two sets
of coupons.

Ballinger Independent School Dis¬
trict (P. O, Ballinger), Texas
Bond Sale—We understand that

R. A. Underwood & Co., of Dal¬
las, have purchased an issue of
$30,000 semi-ann. school bonds,
paying a premium of $36.50, equal
to 100.21. Bonds mature as fol¬

lows; as 21As in 1942 and 1943,
and 1944 to 1957 as 2%s.

Beltoille, Texas !
Bond Sale Details — The City

Secretary now states that the
$78,000 semi-ann. light and power
system revenue bonds sold in

June, were purchased by Mahan,
Dittmar & Co. of San Antonio,
at par, as follows: $10,000 as 2y4S,
due from June 15 1943 to 1946,
$18,000 as 2Y2S, due on June 15
in 1947 and 1948, and $50,000 as
3s, due from June 15 1952 to 1961
incl.

Bexar County (P. , O. San An¬
tonio), Texas ■

, ,

Bonds Sold — We understand
that Dewar, Robertson & Pan-
coast, of San Antonio, have pur-
phased an issue of $27,000 2%%
semi-ann. refunding bonds .

Brazoria County Water Control
and Improvement District No. 1
Vidor School District (P. O.

, Vidor), Texas
Bond Sale Details—In cpnnepr

lion with the sale of the $5,000
(Not $50,000), 4% semi - ann.
gymnasium and construction
bonds at par to the State Per¬
manent School Fund, as noted here
last April, it is now stated that
the bonds mature $1,000 from
May 1 1941 to ,1945.

Bridgeport, Texas
Bond Sale —* It it stated by:

Mayor J. V. Montrief that. Crum-
mer & Co., of Dallas, have pur¬
chased. an issue of $70,000 4%
semi-ann. electric light and pow-'
er revenue bonds. Dated Oct. 1/
1941. Due in 1942 to. 1959.

Brownsville Independent School
District (P. O. Brownsville), i

Texas

Bond Refunding—An order is
said to have been passed author¬
izing $904,000 refunding bonds
bearing interest ranging from 3%
to 5% and maturing in 35 years,,
to refund outstanding 5% bonds.;
The Federal District Court has

approved the district's plan of
composition providing for the is¬
suance of the bonds. -

;/ " Corpus Christi, Texas
Bond Election Contemplated—

We understand that the city is
contemplating calling an election
the latter part of October for a
vote on the issuance of $1,500,-
000 to $2,000,000 bonds to be used
for various public projects. Com¬
pletion of plans for the proposed
bond election are contingent
upon action of the Federal Gov¬
ernment on several applications
made by the- city for Federal aid
on the various improvement
projects, which include a recrea¬
tion center, health center, general

Crosby County Road District No.
1 (P. O. Crosbyton), Texas
Bond Election—We understand'

that an election has been called
for Oct. 4, to submit to the voters
an issue of $25,000 not exceeding

of-the above city's 4%% and 5% j hospital, and street, sewer, water
refunding bonds, dated Oct. 1, and drainage improvements.

3y4% road construction bonds.

Cuero, Texas
Bond Authorization Pending —

We understand an issue of $250,-
000 drainage bonds is under con¬

sideration, to be financed through
a tax remission bill which will be
introduced in the Legislature. •

Dallas, City and County Levee Im~
provement District (P. O. Dallas),

Texas

Bond Judgment Sought — A
suit was said to have been filed
in the Federal Court recently by
three holders of $904,000 re¬

funding bonds the above district,
asking for judgment against the
district in the amount of coupons
attached to the bonds which are

alleged to be past due and un¬

paid. The three men, C. K. Bax¬
ter, of Penn., John G. Getz, Jr.{
of Mich., and Kenneth M. Keefe,
of Florida, ask in addition to
.he judgment that the levee dis¬
trict and County Tax Collector
Ed Cobb, who is also named as

a defendant, be instructed by-
Federal Court to use every
means available to collect delin¬
quent taxes so that the interest
coupons past due can be paid and
others met as they come due.
The petition recites that on June
1, 1928, $6,000,000 in $1,000 bonds
were issued on the levee dis¬
trict, bearing interest coupons at
5y2%, interest due beginning
with April 1, 1929, and semi-ann/
thereafter. On Jan. 31, 1938, re-*
funding bonds were issued; the
petition continues, each with $5"
coupons attached and due annu¬

ally. It is alleged the plaintiffs
hold an aggregate of $904,000 of
these bonds and that although
the $5 coupons have /matured,
none has been collected. The
plaintiffs allege they have re¬

quested that County Tax Collect
tor Cobb collect the delinquent
taxes which would meet the ob¬
ligations, but that they have been,
informed by Mr. Cobb that the
district had no attorney to in¬
stitute such suits and that they
will "not do anything to collect
Said delinquent taxes."

Galveston, Texas
. Water Bond Issuance Contem¬
plated—The Galveston "News" of
Sept. 20 carried the following re¬
port:

The revised waterworks pro¬
ject for Galveston calls for the
expenditure of $1,000,000, of
which the federal works agency,
defense public works division,
will supply $500,000 and the city
the other $500,000, according - to
correspondence in the office of
Mayor Brantly Harris,
V Thursday night the Associated
Press in a dispatch from Wash-

mjnfpd John M. Carmody.
federal works administrator as an¬

nouncing mat an allotment had
been made for this project on the
following basis: Cost, $1,282,009,
grant $182,000, loan $600,000,
sponsor $500,000.

"These figures were set up in
the city's original application,"
Mayor Harris said yesterday.
"Later a conference was held in

Washington between city officials
and officials of the federal works
agency when the project was re¬
vised to cost $1,000,000 instead of
$1,282,000. Under the new agree¬
ment the city will receive a grant
of $500,000 and will match this
with money accruing through the
sale of bonds of a special water¬
works issue. I have a letter in
my files from G. F. Harley, Fort
Worth, regional director of the
defense public works division,
dealing with this revision of the

program as worked out at the
conference in Washington and
have advised Mr. Harley that the
new setup, based on a total of

$1,000,000, is satisfactory to the
l city."
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Georgetown, Texas
'

Bond Sale — It is stated that
Rauscher, Pierce & Co., of Dallas,
have purchased an issue of $25,-
0©0 semi-ann. airport bonds, pay¬
ing a premium of $35.50, equal
to 100.14. Bonds mature in 1943
to 1952 as 21As and in 1953 to
1966 as 2V2s.

Greenville, Texas

Bond Sale—The $60,000 semi-
ann. airport of 1941 bonds of¬
fered for sale on Sept. 16—v.
154, p. 40—were awarded jointly
to the Greenville National Ex¬
change Bank, and the Citizens
National Bank, both of Green¬
ville, as 2s, paying a price of
100.054, a basis of about 1.99%.
Dated Sept. 1, 1941. Denom. $1,-
000. Due Sept. 1, as follows: $1,-
000 in 1942 to 1945, $2,000 in 1946,
$4,000 in 1947, $5,000 in 1948 to
1951, and $6,000 in 1952 to 1956.
The City Council may and in its
discretion and option on or after
Oct. 1, 1952 declare any or all
bonds then outstanding or which
may thereafter become due (be¬
ing bonds Nos. 31 to 60) to be
due and payable upon giving the
holders thereof 30 days' notice
of such intention.

Haskell County Road District No. J
(P. O. Haskell), Texas

V Bonds Voted — We understand
that at a recent election $10,000
road construction bonds were ap¬

proved by the voters. , - ,. ,

Jefferson County Water Control
and Improvement District No 1

(P. C» Beaumont), Texas
V Bond Election—It is reported
that an election has been called
for Oct. 11, to submit to the voters
n issue of $25,000 not exceeding
4% combination tax and revenue
water bonds.

( 1
Lamesa, Texas )'■?:

Bond Sale Details—It is now
stated that the $75,000 water
works and sewer system revenue
bonds sold at par to Crummer &
Co. of Dallas, as noted here in
March, were purchased as 3V2S,
are dated March 1 1941, and ma¬
ture on Sept. 1 as follows: $2,000
in 1942 to 1945, $3,000 in 1946 to
1949, $4,000, 1950 to <1954, and
$5,000 in 1955 to 1961; callable
on March 1 1951, or on any in¬
terest payment date;, thereafter.
Prin. and int. (M-S) payable at
the Mercantile National Bank of
Dallas. ! ' -i

Lavaca County (P. O. Halletts-
ville), Texas

Bond Election — We under¬
stand that an election has been
called for ;Oct. 4, to submit to,
the voters an issue of $75,000
road construction bonds. 1

Nueces County (P. O. Corpus
Chrisiti), Texas

Bond Sale—We understand that
the Columbian Securities Corp.,
of San Antonio, has purchased, an
issue of $10,500* 2%% semi-ann.
road and bridge refunding bonds,
at par.

, Odessa, Texas \

Bonds Voted—It is stated by R.
T. Waddell, Mayor, that at a re¬
cent election bonds aggregating
$100,000 andx divided as follows:
$7d,000 water improvement, and
$25,000 sewer system bonds, were
approved. The bonds are to be
marketed when a WPA grant is
approved. :

Pasadena, Texas

f Warrant Authorization Con¬
templated—It is reported that the
City Commission recently gave
notice that it intends to pass an

ordinance calling for an issue of
$50,000 not exceeding 4% public
improvement warrants.

Perryton, Texas
Bond Sale Correction—In con¬

nection with the sale of the
$296,000 refunding, series 1941
bonds to a syndicate headed by
Paine, Webber & Co. of Chicago,
as noted here—v. 154, p. 234—
it is now stated that V. P. Oatis
& Co. of Chicago, not Otis & Co.

of Cleveland, was included in the
successful group.

Refugio County Road District Nc„
2 (P. O. Refugio), Texas

Bonds Sold—It is stated by T.
G. Jeter, County Judge, that
$200,000 semi-ann. road bonds
were purchased on Sept. 25 by
Crummer & Co. of Dallas, and
Mahan, Dittmar & Co. of San
Antonio, jointly, paying a pre¬
mium of $255, equal to 100.127,
a net interest cost of about 2.13%,
on the bonds divided: $38,000 ma¬

turing Oct. 1, $7,000 in 1942 and
1943, $8,000 in 1944 to 1946, as
13/4S, $142,000 maturing Oct. 1,
$9,000 in 1947 to 1951, $10,000 in
1952 to 1955, $11,000 in 1956 to
1958, $12,000 in 1959 and 1960,
as 2V4s, and $20,000 maturing Oct.
1, $12,000 in 1961, and $8,000 in
1962, as l%s. Dated Oct. 1, 1941.
Denom. $1,000. Subject to call at
a price of par and accrued inter¬
est at any time on or after five
years from their date. Prin. and
int. payable at the State Treas¬
urer's office. These bonds were

authorized at an election held on

Sept. 18, by a vote of 200 to 8.
Legality approved by Chapman
& Cutler of Chicago, ' " l(

San Patricio County (P. O. Sin-
vy. ton), Texas: -VfV

Bond Issuance Approved—We
understand that the Commission¬
ers, Court recently approved the
issuance of $12,500 3V2% semi-
ann. road and bridge refunding
bonds. - '-Vy'-i' •

;vy: ' Taft, Texas ,

Bond Sale—We undestand that

the Columbian Securities Corp.,
of San Antonio, has purchased an
issue of $20,000 2%% semi-ann.
street improvement bonds.

Tom Green County (P. O. San
Angelo), Texas

.Bonds Sold—We undestand that

R. A. Underwood & Co., of Dal¬
las, have purchased an issue of
$25,000 semi-ann. park purchase
bonds, paying a premium of $45.-
00, equal to 100.18. Bonds ma¬
ture. in 1942 to 1946 as 2V4S and
in 1947 to 1952, as 2s.

Waller County (P. O. Hempstead),
? Texas '

Bonds Sold — We understand

that Mahan, Dittmar & Co., of
San Antonio, have purchased at
par an issue of $18,000 3%% semi-
ann. road and bridge refunding,
series A, bonds. Due from Aug.
15, 1952 to 1957.

Winkler County (P. O. Kermit),
Texas

Bond Election Pending—It is
reported that the Commissioners
Court has been presented with a

petition calling for an election to
submit to the voters an issue of

$200,000 road construction bonds.

VIRGINIA

Norfolk, Va.

Bond Issuance Contemplated—
We understand that in connection

with a report that a project for
constructing- school facilities to
cost $783,947 has been approved
by the Federal Government, A.
Preston Breeden,. City Auditor,
states that the city has several
projects in mind under the Lah-
man Act,, for which it will be
necessary to issue bonds, details
have not been completed as yet.

WASHINGTON

Cowlitz County Consolidated Dik-
ing Improvement District No.

]V. 1, Wash.
Fiscal Report Compiled — The

Bondholders' Committee has is¬
sued a report to the holders of
certificates of deposit representing
bonds of the above district, dated
Sept. 15 1941. The report con¬
tains a statement of the financial
condition of the district, and re¬

port on the committee's account,
sinking fund account and deposit¬
ed bond account as of June 30,
1941 and other data. The secre¬

tary of the committee is Stanley
R. Manske, c/o Investment De¬

partment, First National Bank of
Saint Paul, Saint Paul, Minn.

Seattle, Wash. ■ . r

League Asks Plan to Wipe Out
City Debt — We quote in part as
follows from the Seattle "Post-
Intelligencer" of Sept. 16:
Declaring the city's total de¬

ficit has reached an all-time high
of $5,572,000, the Seattle Munici¬
pal League urged the city council
yesterday to adopt a long range
program as soon as possible to
"wipe out the shortage which has
accrued over a period of years."
At the same time, the league

recommended that the council
give the people an opportunity to
vote on the question whether or
not a special tax shall be levied
to carry on a three-year improve¬
ment program which the park
board has proposed in its 1942
budget estimate.
The league's recommendations

highlighted a report on budget
problems filed with council yes¬
terday on the eve of its final
budget deliberations, by Lyle
Wilson, chairman of the league's
city budget and finance commit¬
tee. < *' • ' • -:■ *V;;.V ;•?

£ "The league is certain that the
council does not want a repeti¬
tion of the situation, of a few
years ago in which continued
deficit spending finally created a
chaotic situation in city finance,"
the report declared.
"Yet the actual deficit, funded

and unfunded, of the city which
must be met by revenues from,
within the 15-mill tax limit
reach a new record high by the
end of this year. It has reached
an all-time high of $5,572,000 on

December 31, 1940
"Nearly $500,000 is already call¬

ed for in 1942 for debt services
within the 15-mill limit, includ¬
ing interest on warrants. This is
slightly over 2 mills on the as¬
sessed valuation of the city and
this amount is sheduled to go up

in succeeding years.

Skagit County School District No.
18 (P. O. Mount Vernon), Wash,
Bond Offering — Sealed bids

will be received by George I.
Dunlap, County Treasurer, until
10 a.m. on Oct. 4, for the pur¬
chase of $8,500 not exceeding 4%
semi-ann. building bonds. Due
over a period of 20 years. All
or any of the bonds are redeem¬
able at any time after 5 years
from the date thereof. Payable
at the County Treasurer's office.
Bidders are required to submit a
bid specifying: (a) the lowest
rate of interest and premium, if
any, above par, at which the bid¬
der will purchase the bonds, or

(b) the lowest rate of interest at
which the bidder will purchase
the bonds at par, bearing interest
at 4%. Enclose a certified check
for 5% of the bid.

Yakima County Water District
No. 4 (P. O. Yakima), Wash.
Bond Sale — The following

bonds aggregating $24,000 offer¬
ed for sale on Sept.—v. 154 p. 139
—were purchased by Paine-Rice
& Co. of Spokane, according to
the District Secretary: $7,000
general obligation, and $17,000
Local Improvement District No.
1 bonds. Dated July 1 1941. Due
$2,000 from July 1 1943 to 1952
incl. ?;':V ' • ■

WEST VIRGINIA

Point Pleasant, W. Va.

Bridge Bonds Sold—An Asso¬
ciated Press dispatch from - this
city reported recently as follows:
Arrangements for sale to the
city of Point Pleasant of the
"Silver Bridge" over the Ohio
river between here and Kan-

agua, O., for $1,050,000, were
disclosed today by municipal of ¬

ficials and Dr. Charles G. IIol-
zer, of Gallipolis, O., president
of the West Virginia and Ohio
River Bridge Company.
Mayor B. W. Krodel said ap¬

proval for the transaction came
on a unanimous vote«by mem¬

bers of the Point Pleasant coun¬

cil; and Holzer added that the
agreement to sell will be deliv¬
ered as soon as minor legal
technicalities have been cleared.

, The bridge company president
added that 30-year, three per
cent revenue bonds, to be re¬
tired entirely by tolls, will be
issued. The bonds are callable,
however, and may be retired
sooner, after which he said the
plan is to make the span toll-
free. - •/;/'/ k' y'-i./..,
Included in the purchase

price, Holzer said, is a $70,000
floor, for which the steel is al¬
ready available. ■

. Four investment houses will
underwrite the bonds, he added.
These were identified as Blyth
and Company of New York, Chi¬
cago and San Francisco; Nel¬
son-Browning and Company;
Mangus and Company and C. A.
Hinsch and Company, all of Cin¬
cinnati.

. The bridge, which has its West
Virginia terminus on the north
bank of the Great Kanawha

river, was constructed in 1928 at
a cost of $1,200,000.
Tolls vary annually, Holzer

said;' but he added that it was
estimated they will total between
$135,000 and $140,000 this year.

. ... , West Vriginia, State of •

^ Bond Sale—The $500,000 cou¬
pon or registered semi-ann. road
bonds offered for sale on Sept.
23—v. 154, p. 139—were awarded
to a syndicate composed of the
Union Securities Corp., Hemp¬
hill, Noyes & Co., and G. M.-P.
Murphy & Co., all of New York,
paying a price of 100.001, a netl
interest cost of about 1.28%, on?
the bonds divided as follows:
$55,000 as 4s, due on April 1.
$20,000 in 1942„and 1943, and
$15,000 in 1944; the remaining
$445,000 as IV4S, due on April 1,
$5,000 in 1944, and $20,000 in 1945
tO. 1966. ! ; ''V-■,1;C'T
Bonds Offered for Investment

r—The successful bidders re-

offered the above bonds for gen¬
eral subscription priced to yield
from 0.10 to 0.45%, on the 4s.1
and from 0.45 to 1.40%, on the
IV4S, according to maturity.

WISCONSIN

. Menomonie, Wis. . ,

Bond Election Contemplated—
It is stated by Alice Kenney, City
Clerk, that the City Council re¬
cently passed a resolution calling
for an election to submit to the
voters an issue of $225,000 school
construction bonds, but advises
that probably no action will be
taken relative ^ calling an elec¬
tion for some time. A!

,■ ■. *. , .. I
Shorewood School Distric* No. 4\

• i (P. O. 1701 E. Capitol Drive, -j
. ' Milwaukee), Wis.

J, Bond Sale—The $85,000 semi-
ann. refunding, series G bonds
offered for sale on Sept. 25—-v.;
154 p. 234—were awarded to the*
Harris Trust & Savings Bank of
Chicago, as l%s, paying a pre¬
mium of $118.15, equal to 100.-
139, a basis of about IM%,<
Dated Nov. 1 1941. Due on Nov.-
1 1956. '

Whitefish Boy School District Noj
1 (P. O. Whitefish Bay), Wis. j
Bond Offering — Sealed bids

will be received until 5 p.m. on

Oct. 7, by Nelson C. Hall, Clerk:
of ' the Board of Education, for
the purchase of $41,000 4% re¬

funding bonds. Denom. $1,000.
Due on Sept. 1 1958. A $500 cer¬
tified check must accompany the
bid. v..;.."- ' A ,

ONTARIO

North York Township (P. O.
York), Ont.

Bonds Sold—Harrison & Co. of
Toronto recently purchased $350,-
000 bonds at a price of 97.52, a

o* about 3.75%. Sale con¬

sisted of:

$184.OOu 3% imorovement bonds.
-'"/V Due from 1942 to 1946 incl.

*166,000 3 Va % improvement
bonds. Due from 1947 to

1950 incl. 7;, „ . . :

PRINCE EDWARD ISLAND

Charlottetoivn, P. E. t.
Bond Sale—The Eastern Secur¬

ities Co. of St. John recently
purchased an issue of $51,000
4V2% improvement bonds at a

price of 103.75, a basis of about
4.25%. Due in 1961. V' V-

QUEBEC

Cap de la Madeleine Roman)
Catholic School District, Que. -

Bond Sale — Paul Gonthier &
Co. and Gairdner & Co., both of
Montreal, in joint account, pur¬
chased $85,000 school bonds, com¬
prising $42,000 4s, due from 1943
to 1949 incl., and $43,000 4%s,
maturing from 1950 to 1962 incl.

Quebec (Province of)
$14,725,000 Bonds Publicly Of¬

fered—A syndicate headed by A.
E. Ames & Co. of Toronto made

public offering in Canada on

Sept. 24 of $14,725,000 . 31/2%
sinking fund debentures at a

price of 97.50 and accrued inter¬

est, yielding over 3.75%. Dated
Oct. 1 1941 and due Oct. 1 1953.
Callable on or after Oct. 1 1951.

Principal and half-yearly inter¬
est (April 1st and October 1st)
payable in lawful money of Can¬
ada in the Cities of Quebec, Mon¬
treal, Toronto, Winnipeg or Van¬
couver at the holder's option.
Coupon debentures in the de¬
nominations of $1,000, $500 and
$100. Debentures may be regis¬
tered as to principal only. These
debentures will be subject to re¬

demption at the option of the
Province as a whole but not in

part at 100% of the principal
amount and accured interest on

October 1st, 1951 or on any sub¬
sequent interest payment date on

at least sixty days' notice. Legal
Opinion: Messrs. Montgomery,
McMichael, Common & Howard.

In the opinion of Counsel, these
debentures will be direct obliga¬
tions of the Province of Quebec
and will be a charge as to prin¬
cipal and interest upon the Con¬
solidated Revenue Fund of the

Province. The purpose of this is¬
sue is the refunding of loans
heretofore effected by the Pro¬
vince aggregating V $15,000,000
principal amount (less sinking
funds) maturing August 1st, 1941
and November 1st, 1941. A Sink¬
ing Fund of an amount at least
equal to 1% of the face value of
the outstanding debentures of
this issue will be provided an-

anually.

Underwriting Group — Associ¬
ated with A. E. Ames & Co. in
the public h offering were the
following: L. G. Beaubien & Co.,
Wood, Gundy & Co,, Royal Se¬
curities Corp., Dominion Secur¬
ities Corp., Nesbitt, Thomson &
Co., W. C. Pitfield & Co., Collier,
Norris & Henderson, Mill6, Spence
& Co., McLeod, Young, Weir &
Co., Bell. Gouinlock & Co., Mc-
Taggart, Hannaford, Birks & Gor¬
don, Savard, Hodgson & Co., Inc.,
Mead & Co., Cochran, Murray &
Co., Limited. Bartlett, Cayiey and
Company, Kerrigan, MacTier &
Co., Harrison & Oompanv, Mid¬
land Securities Limited Rene-T.

Leclerc, Inc., Sweezey Securities
Limited, J. C. Boulet, Gairdner
& Company, Dyment, Anderson
& Co., Matthews & Company,
Lagueux & DesRochers, J. E. La-
flamme, La Corporation de Prets
de Quebec, Burns Bros. & Den¬
ton, R. A. Daly Co., Oscar - Dube
& Cie, Inc. Hamel, Fugere & Cie,
Clement, Guimont, Inc., Ross Bros.
& Co., Ltd., Aldred & Co., Garn-
eau, Boulanger, Societe de Place¬
ments Inc., Societe Generale de
Finance, Inc., Des Jardines, Cou¬
ture, Inc., Credit Anglo-Francais,
J. C. Rogers & Company, A. M.
Ramsay & Company Canadian
Alliance Corporation, Paul Gon¬
thier & Co., Comntoir National

de Placemente P. E. Letourneau,
Inc.■ V"' : ■ :"'v
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Aeronea Aircraft Corp.— Preferred Stock Offered — A
syndicate headed by Bond & Goodwin Inc. and includ¬
ing Craigmyle, Rogers & Co. and Whitney-Phoenix Co.,
Inc., New York on Sept. 25 offered 30,000 shares cumu¬
lative convertible preferred stock at par ($15 per share).
; The underwriters are also offering 20,000 common
stock purchase warrants at a price of 10 cents per
warrant.
v Transfer agent and warrant agent, Provident Savings Bank & Trust
Co., Cincinnati, Ohio, ft Registra,' First National Bank of Cincinnati,
Ohio. Company has also registered 65,000 stock purchase warrants,
and a like number of common shares issuable upon the exercise there¬
of. Of said warrants, 45,000 are being offered by the registrant to
the holders of a like number of presently outstanding warrants on a
share for share basis and without any charge, premium or other com¬
pensation for such exchange. No payment, premium or other compen¬
sation is being paid by company to any person or persons for soliciting
such exchange. The remaining 20,000 warrants are the maximum
amount which the underwriters may purchase for the sum of 100 per
warrant in the event that 30,000 shares of preferred stock are sold,
and said stock purchase warrants for 20,000 shares of common stock
the underwriters have represented are to be offered to the public in
the over-the-counter market in principal cities of the United States
at the market, and to dealers and underwriters' salesmen at 100
per warrant, ft! ft fty"--'': •<

History and Business—Organized in 1928, the corporation pioneered
the manufacture and sale of light airplanes designed for use in flight
instruction and private or individual operation. Company currently
produces two types of airplanes, a side-by-side seated model and a
tandem-seated model, both equipped with dual controls, carrying two
persons and powered with engines of from 50 to 65 horsepower. It
has recency begun to manufacture defense materials for the Govern¬
ment, Company's present plant, erected in the Spring of 1940, is
located at Middletown, Ohio,

Capitalization— Authorized Outstanding
Cum. eonv. pref. stk. (par $15) . : 30,000 shs. None
Common stock (par $1) *300,000 shs. 125,938 shs.
! * Of these shares, 140,000 are reserved for conversion rights and
warrants. *

Preferred Stock—Cumulative preferential dividends of $1 per share
per amrnm, payable quarterly Mar. 15th. Dividends accrue from date
of issuance; in the case of shares issued subsequent to Sept. 15, 1941,
from ;he first day of the quarter in which originally issued. Pre¬
ferred as to assets to the extent of $15 per share in liquidation, plus
div. Red. on 40 days' notice at $16 per share, plus div. Redemption
fund equivalent to 10 S of the earnings in each year otherwise ap¬
plicable to the common stock, to be applied to purchase or redemption
of the preferred stock. Convertible at option of holder into the $1
par value common stock ♦ (subject to so-called dilution provisions) at
the basio conversion rate of 2l/a shares of common stock for one

share of preferred stock during the years 1941 and 1942, two shares
of common stock for one share of preferred stock during the years
1943 and 1944, and lVa shares of common stock lor one share of
preferred stock during 1945 and thereafter.
•ft Purpose—Company intends to use the proceeds of the sale of the
shares for additional working capital, to discharge current note
obligations, and for new and enlarged plant facilities.
Earnings—Operations for the year 1939 resulted in a net profit

of $72,261. During the first seven months of 1940, operations were

seriously hampered by threats of floods at the Cincinnati plant and
by the suspension of operations caused by the moving of its plant
to Middletown, O.: Nevertheless a net profit for the year 1940 of
$23,468 was reported* after charging off extraordinary items of ex¬

pense for moving and financing totalling $13,304. For the first seven
months of 1940 there was a loss of $18,473 but for the last five
months there was a profit of $48,942, before reserve for Federal in¬
come taxes for the year of $7,000. , The first quarter of 1941 showed
a net profit of $25,569, before reserve of $6,000 for Federal income
taxes, compared with a loss for the first quarter of 1940 of $3,598. ft
Underwriters—Bond & Goodwin Inc., Craigmyle, Rogers & Co., and

Whitney-Phoenix Co., Inc., New York, are the principal underwriters,
of the 30,000 shares of preferred stock. No firm commitment has
been made to take any part of the shares of preferred stock.—V. 153,
p. 9a. -'ft! ft!!. !:? ftoftft.-' ftftj ftftftft!-^Vft' ft'ftft /ft iftfftftft ftft'
Akron Canton & Youngstdwn Ry.—Earnings—
' *

August— ftiftftftftft.'! 1941 , 1940 1939 >,1938
Gross from railway : $286,535 $211,159 $170,232 $147,105
Net from railway ___ 109,882 78,519 58,760 ft- 39,324
Net ry, oper. income 64,612 ft 45,847 28,537. 11,811
From January 1—

Gross from railway -L__ 2,049,854 1,508,923 1,271,549 1,022,142
Net from railway 854,433 483,680 365,561 103,109
Net ry. ©per. income 499,034 270,110 125,720 def26,614
—V. 133r p.: 1266.

Alberta Pacific Grain Co., Ltd.—Earnings—
Income from oper. before '
. Years Ended June 30— *1941 *1940 1939 1938
Income from other oper. before
deduot undernoted charges ..-$767,588 $653,452 $393,393 $103,249

Income from investments _____ 44,012 10,645 43,868 19,041
Subsidiary company's surplus '
not previously adjusted 2,605 ______ ______ ______

Total income
. $804,205 $664,097 $442,261 $122,290

Deprec. of fixed assets 448,385 398,923 390,602 208,787
Prov. lor moving & erecting
elevators 2,404 27,327 29,209 Cr36,586

Directo/3 fees 2,000. 1,250 1,250 1,250
Prov. for Dom. & Prov. income 1
taxes (est.) —— 150,000 75,000 5,000 ft:

Balance, prof, transfercd to !ftft'ftftvv;-ft ft!/
, surplus account $201,416 $161,596 $ 16,201 t$51,160

* Consolidated, t Loss.

CONSOLIDATED BALANCE SHEET JUNE 30
- Assets— 1941 1940 Liabilities— 1941 1940 ft/
♦Property _$ 5,136,598 $4,715,994 7r/o prefer. ft! ft/ft
Tempo, stor. = • . 1 stock t__$ 3,000,000 $3,000,000
'

annexes fCom. stk._v 800,000 800,000
'

(net) '249,850 jr: 6 ft 1st mtg.
Cash 112,951 68,249 bonds — 2,537.000 2,537,000
Acc'ts rec- 451,146 232,311 Bawlf. Term. -.ft!" V-ftx/ft :
Stocks of ft'/ft'/! \ Eleva. Co.,
grain and • :;v ■' Ltd. 6 ft ft, ft ft-
coal, etc._ 10,763,833 3,048,982 :> Jntge. bds. 1 > "

Province of ftft ft ft ;ft ft series "B" 205,000 ft-
; Sask.Gov. Spec. ]oans 500,000 - ______

i u7: J> n%A lona? Bank loans_ 9,030,000 1,370,000Memberships 52,724 39,082 Bank cur_ ,,, '
Def.chg8._-. .37,698 rent bals> 128,297 103,321Investments 467,736 463,701 Accru taxes V
Marketable

. (narnv.;, - . ....

securities, 317,880 57,555
estimated) 186,075 110,777

. Sundry cred, 602,012 314,150
Bond redem.
reserve __ 91,465 91,403

. Prof, & loss 545,869 344^452
'

Total __'_$17,625,718 $8,671,104 Total ___$17,625,-718 $8Tt?M,104
* After reserve for depreciation of $4,209,053 in 1941 and $3,179,59>

in 1940.v f Represented by 80,000 no par shares class A stock.—V. 151,
p. 1884. . • : . •-'• .. . ft •' . ft. r

All America Corp. (& Subs.)—Earnings— ,

6 Months Ended June 30— 1941 *1940
Total operating revenues - $3,619,300 '< $3,260,485
Expenses of operation _______ _____ 1,135,033 1,130,506
Maintenance and repairs •___ ___ 443,912 406,986
General and miscellaneous expenses _—___ 303,136 339,023

tProvision for U. S. Federal income tax _—_ 340,500 170,000
Other taxes 290,478 212,220
Provision for depreciation and amortization— 358,015 350,655

foreign exchange

Net income from operations
Nonoperating income

Interest charges, etc.

Net income before interest on funded debt-

1 ft! ift! ft
_ $ 748,226 $ 651,095
ft. : Cr83,418 48,010

$ 831,644 $ 603,085
28,738 . : 27,736

_ $ 860,382 $ 630,821
l_ 1,576 1,372

_ $ 858,803 $ 629,449
._ • 101,043 117,159

Net income ______ $ 757,763 $ 512,290
* Pro forma. tProvision for U. S. Federal income tax for the 6

months ended June 30, 1941 has been estimated on the basis of an

anticipated increase in the tax rate to 30 ft applicable to t net income.

To Purchase $900,000 of Own Income Debentures-
John L. Merrill, Chairman states:
Tne corporation has recently purchased from Mackay Radio & Tele¬

graph Co., $610,500 principal amount of its income debentures, :3eries
A, at a price of 95 flat, and has an agreement to purchase from that
company on or before Dec. 31, 1941, at a price of 95 plus interest at
the rate of 4 ft per annum from Sept. 15, 1941 to the date of purchase,
an additional principal amount of $289,500.—V. 153, p. 92.

American Car & Foundry Co.—Dividend Payment De- '
layed By Suit—

The company announced Sept. 19 that owing to the pending liti¬
gation the payment of the $1 dividend on the common stock on Oct.
1 may have to be deferred. •
Oscar B. Cintas, of Havana. Cuba, as a holder of company's non-

cumulative preferred stock, brought an action against ihe company
in the Chancery Court of New Jersey seeking to enjoim the pay¬
ment by the company of the dividend of $1 per share on the common
stock, declared July 10, to holders of record Sept. 24, payable Oct. 1,
1941. • . •

Charles J. Handy, President in letter to stockholders states: In
such action Mr. Cintas, having secured without notice to the
company an ad interim injunction restraining the payment of said
dividend until the further order of the Court, made an application
for a temporary injunction to continue said ad interim injunction pend- •

ing the trial of the case. Although the company's counsel were pre¬
pared to argue such application on the date originally set, and urged its
argument then, the said application was not heard by the Court until
Sept. 11, on which date, at the conclusion of the argument, the
Court reserved decision. A decision on said application will in all
likelihood be followed by a trial and possibly by an appeal. :ft;ftft
It would not seem that the injunction restraining the payment of

the dividend will be dissolved and the controversy disposed of by
the Court by Oct. 1st, 1941. As a consequence,' it appears that
payment of this dividend on the common stock will have to be
deferred. How long the payment of such dividend will be deferred"
we, having in mind that after the decision of the above application
the case may have to go to trial and there may be an appeal, are
unable to state. Company regrets the situation but, under the cir¬
cumstances, no course is open to it other than to defer the payment
of the dividend and to make—as it will—every effort to have the
matter finally determined by the court at the earliest possible date.
—V. 154, p.-145,

m
, -V , \»t p , ^ r ,•»/' " ■** ' ' .' ' >•/.; .. - v.

American Ship Building Co.—Annual Report-
Year Ended June 30— 1941 1940 1939 1938

Gross income, after mfg. exp.__$l,648,539 $924,306 $450,095 $1,182,322
Other income 1 _ .122,159 59,290 18,779 89,888

'

Total income $1,770,698 $983,596 $468,874 $1,272,210
Gen., etc., exp. & ord. tax 733.761 537,130 495,815 589,455
Depreciation 187,227 166,840 > 159,412 170,588
Federal ta^es, etc. (est;) 198,365 37,046 2,939 - 67,797
Other deductions' 53,270 16,395 18,431 16.69Q-

Net income for year $ 598,075 $226,185t$207,722 $ 427,574.
Previous surplus 256,592 222,956 620,073 575,184

Total : $ 854,667 $449,141 $412,351 $1,002,858
Preferred dividends : 2,373 2,373 *2,751
Common dividends — 127,044 190,176' 189,395 380,034

Earned surplus _— $ 725,250 $256,592 $222,956 $-620,073
Shs. com. oustst. (no par) 127,044 127,044 126.263 126,263
Earns, per sh. on com. - $4.69 $1.76 Nil ■ > ■ $3.37

* Declared out of earnings for the year ended June 30, 1938. t Loss.

COMPARATIVE BALANCE SHEET JUNE! 30 >, ■

Assets—' 1941 ' 1940 Liabilities— 1941 1940
Inventory __$1,639,725 $ 465.935 Pref. stk $ 125,600 $ 125,600
Acer. int. rec. 424 tCom. stk. __ 5,085,760 5,085,760
Receiv,. (net) 1,096,051 440,696 Accts, P'y'ble 1,007,725 75,392
Cash 1,994,196 1,741,906 Unpd. payroll 120,533 13,498
Def- assets!_ 42,420 36,291 §Excess of
Subsidi'ry not adve. pay-
consbl'ated 765,129 ______ ments revd. ;52l,858 ______

Invs. & other . Acct. pay. to "
assets 124,824 200,649 Delta Ship-

♦Plants.prop. - bldg. Co., .L
etc. ______ 3,932,402 3,924,079 Inc. f'r sub- '

. iscriptioato
' " ' '

cap. st. 500,000 '
Acer.--. State, * 1

county <v
city taxes.- 98,684 ' 60,998

Fed. tax on . • - • ..!
" 'i income ___ 200,000 37,000

Reserves: " :!
'

Workmen's
> *'

, ' * * comp'sation'

- < insurance _ 250,000 200,000
'. V'- Fire ins. _ 32,350 28,150

Cap. surplus 1,022,323 1,022,323
. . .. .. \ E'rn'd s'rpl's 725,250 256,592

•

„ • v tTreas. stock-Dr95,334 Dr95,334

- Total ^.-$9,594,748 $6,809,980 — Total $9,594,748 $6,809,980
♦After reserve for depreciation of $5,580,913 in 1941 and $5,481,093

in 1940. t Represented by 127,144 shares of no par value, t Repre¬
sented by 917 shares of pref. and 100 shares of common stock.- § Oh
construction contract in process over accumulated costs.—V. 153,
,'p. 979. !" . •. • ' . v .> ' ■- ■,.■

American Power & Light Cd. (& Subs.)—Earnings—
Per. end. July 31— 1941—3 Mos.—1940 1941—12 Mos.—1940
Subsidiaries— !!/■' v:V

Operating revenues—$27,310,663 $25,797,134 $111,525,545 $105,793,508
Gper. exps,, excl. direct :
taxes. 10,984,334 10,241,753 42,765,750 : 41,229,068

Prov. for Fed. income • •>

taxest Si,750,035 I f 900,065 6,591,173 3,235,057
Prov. for Fed. excess s ' . , . , n

profits taxes—____ 278,491. 1,417,755
Other taxes 3,146,947 3,196,086 12,470,361 12.433,147
Prop. ret. & depl. res. 2,787,337 598,238 11,133.997 > 10,360,806

Net oper. > revenues_$ 8,363,469 $ 8,860,992 $ 37,146,509 $ 38,536,830
Other income (net) __ 20,508 17,489 115,386 138,963

' Gross income 8,383,977 $ 8,878,481 S 37,261,895 $ 38,675,793
Int. to pub. etc., deduc. 3,979,938 3,965,746. 15,818,069 , 15,828,599
Inter, chgd. to const- Crll,859 Cr8,777 Cr83,691 Cr20,359

ft Balance $ 4,415,898 $ 4,921,512 $ 21,527,517 $ 22,867,553
Pref. divs. to public— 1,792,936 . 1,792,935 7,171,742 ■ 7,171,739

Balance 2,622,962 $ 3,128,577 $ 14,355,775 $ 15,695,814
Portion appL' to minor,
interests 11,267 11,847 53,914 55,332

Net equity of Amer. '< , v, * ' »

Pow. & Light Co.—S 2,611,635 $ 3,116,730 $ 14,301,861 $ 15,640,482
American Power & Light. Co.— ■

Net equity as above.._$ 2,611,695 $ 3,116,730 $ 14,301,861 $ 15,640.482
Other income 15,380 23,757 v ; 60,447 , . < 81,489

Total income - $ 2,627,075 $ 3,140,487 $ 14,362,308 $ 15,721,971
Expenses 90,878 73,377 365,230 230,839
Prov. for Fed. inc. tax* 116,633 66,975 393,034 ' 245,136
Other taxes 9,428 17,568 39,090 45,167

Balance $ 2,410,136 S 2,976,567 $ 13,564,354 $ 15,200,779
Int. & other deduc.— 707,632 706,827 2,833,215 2,852,023

xt Balance surplus ___$ .1,702,504 $ .2,269,740 S. 10,731,139 S 12,348,756
t Provisions by subsidiaries for Federal income taxes, subsequent to

April 1, 1941, are being made ~at a rate which will result in -the
accumulation of such taxes at the rate of 30ft- for the full year 1941.

* Includes provision for Federal income taxes for the first 7 months
of 1941 at the rate of 30ft.—V. 154, p. 145,

Arnold Print Works (& Subs.)—Earnings—
1 Years ended June 30— 1941 1940 t

, 1939 ' ; 1038
Operating profit :_____$1,370,507 $1,115,072 $1,203,896 t$ll,526
Depreciation 201,331 224,661 221,291 > 205,656
'

Balance ,-_^___________$l,169,176 $ 890,411 $ 988,605 t$ 217,182
Other income — • 95,376 7,742 7,568 17,355

Total income _________$1,264,752 $ 898,153 $ 996,174 t$ 199,827
Other charges h —__ 156,969 ' 331,912 570,953 373,387
Federal income tax *357,500 . 116,000 80,000

/ Net profit $ 750,283 $ 450,241 $ 345,221 t$ 573,214
Dividends paid:

> 5ft preferred stock ___ '58,490 '
Common stock _______ 85,172 > ZZ -

; No. Of Shs. of com. stock t 170,987 170,987 170,987. - 170~987
Earned per share common $4.05 /. $2.29 $1.68 t$3.70
♦Includes $77,500 for excess profits tax. t Loss.

Consolidated Balance Sheet June 30
Assets-— 1941 1940 Liabilities— 19*1 1940 .

Cash $1,513,300 $ 378,931 Accts. pay. _$ 205,727 $ 72,959
Cash on dep. Accruals 215,086 213,913
" With Com, Pro-rata pays.
- Factors on 10-year . ' ,

Corp. ____ 331,131 503,106 non-int,
Accts. rec^ bear'g notes 74,993 45,215
(net) 416,314 308,445 Fed. tax 372,491 116,000

Inventory ___ 1,420,234 1,781,952 Long - term
Restricted debt -281,946 708,166
. cash _____ 2,385 2,385 - 1st mtge. 5s
Receiv. not 1952 2,158,400 2,158,400
current _i 2,512 2,961 15 ft pref. stk. 1,172,388 1,172,388

♦Fixed assets 4,310,655 4,431,960 tCom. stock__ 854,935 854,935
Def. chgs. __ 124,103 110,283 Earned surp. 2,784,668 2,178,047

Total ____$8,120,634 $7,520,023 Total __$8,120,634 $7,520,023
♦Less depreciation, t Represented by 170,38/ shares, no par vaiue,

t $30 par.—V. 152, p. 4116. .

A. P. W. Paper Co., Inc.—Earnings—
Years End. June 30— 1941 1940

Net sales $3,953,810 v$3,547,557
Cost of sales 3,164,571 2,573,019

1Q1Q 1QRfl i,

$3,036,071 $3,019,465
2,313,205 2,321,570

Gross profit
Other income -

. Total earnings
Prov. for depreciation—.
Gen. admin, expense—
Int. on funded debt__i.__
Int. on unfunded debt„_

Miscell. charges

$789,239
74,667

$974,538
11,569

$722,866 $697,895

863,907 ft $986,107 $722,866 $697,895
156,627 154,993 '160,402 162.488
590,077 632,152 497,413 375,799
144,861 169,101 181,472 192,482
4,844 5,594 4.785 5,165
24,418 23,075 8,988 14,542

Net loss $56,921
: *: Profit.!

Comparative

*$1,192 loss$130,193 loss$252,580

Assets— 1941

$
1940

'ii

Balance Sheet
Liabilities—

con-

with

for

of

Prop., plant

reserve — 2,561,528 2,678,740
Exps. in
nect'n

"f. plan
consol.

plants i

Cash

Accts. notes,
& accept,
rec. '"•'(net)'—
1st mtg. bds.
pur. for sink

*•

fund "

Halifax Power

& Pulp Co.,
; Ltd. ,* 1,208,434

82,314
62,687

94.507

68,949

483,238 411,443

5,858 12,730

5,002

50,730

647,142

17.975

25,227

1,239,950
5,002

157,793
656,593

10.648
28,544

June 30

1941

$
$Com. stk. __ 800,725
1st mortgage
bonds ft. j-2.378,500
Gold notes __ 1782,219
6ft Jr. lien
notes

3'/aft- 10-year ' ,

reg. con. notes
Int. accrued.. 36,328
Notes and
accts. pay'le_ 134,935

Reserves _____ 26,050
Accts. payable
and accrued

accounts ___ 367.729

Capital sur.__ 684,281
Deficit sur. 60,632

1940 ft
ft",' $ ft"
799,975

2,437.000
656,306

126,870

§125,100
58,074

130,154

37,895

300,838
684,094
Cr8,593

Secur; owned
Other inv. &
advs.

Inventories _

Other accts.
ree'le ;
Prepaid chges

i Total' : 5,150.134 5.364,899 Total 5,150.134 5,364,899
• The notes receivable due from Halifax Power & Pulp Co., Ltd.

ia fnrmor RiihsidiarvU are in effect capital loans, the liquidation of
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Which is dependent chiefly on the operating results of the debtor
company. Of the 15,000 shares of the authorized and issued capital
Stock of Halifax Power & Pulp Co., -Ltd., 5,995 shares are owned by
A. P. W. Paper Co., Inc., and of the remaining 9,005 shares, 9,000
Shares arc under option to A. P. W. Paper Co., Inc., until Nov. 1,
3.953, and may be acquired for a maximum additional amount of
^
t Of the first mortgage and collateral trust 20-year sinking

fund gold bonds outstanding, $1,091,500 principal amount are ''as¬
sented" bonds under the "plan for consolidation of Plants. , , e
holders of such "assented" bonds are entitled to receive additional in¬
terest, if earned, up to a maximum of 1%, to be paid from 25 ,o of
the net addition to surplus in each full fiscal year beginning Juljr i,
1938 f '*• '' \ . i , .ft - - ' , ■ '"V '* « 1
- Of the 25-year 6% convertible gold notes outstanding, $700,769 are
"assented" notes under the "plan for voluntary readjusuuent of ..unded
debt." Interest on such assented notes is payable only to -the ex¬
tent earned iu each fiscal year. . . . - _

American Public Welfare Trust holds an option until Nov. 1,' 1944,
to purchase at par $133,150 principal amount of 25-year 6ft con¬
vertible gold notes. ft;•v; ' ; - , , ft/V/ft, -,Q

I Par $5. Of the authorized but .unissued common stock, 146.549
shares arc reserved for the conversion of the 25-year 6ft convertible
gold notes. « Includes $18,000 paid Aug. 1, 1940.—V. 152, p. 3335. ;

A. P. W* Properties, Inc.—Earnings— ; ft
Years ended June 30—ft" ft 1941 / 1.940,

ciated Gas & Electric Co. and-the
that any purchaser of the "8's of
thus have seniority over all the hundreds"
publicly invested in Associated Company;/--': ft... ... .

1932 to Early 1933—In -order to make' such/announcement; the ;/ other" income—net
Hopson group caused Associated Company to» wipe out half of-,the ■ .. Depreciation vLi^-* 7"T~ «;*

■ftft Cr/,126 rft-Dr503;•' ,V
4,600ftf.*ftt,639 600 ft '

transferred the remaining $300^)00,000-nf ftdeht ftdjiriug -by. Associated
Coriwration to Associated Company to more ; KtdCfe, a»d then, prom
ulgated the-: so-called 'JRe-Caii Plan -of., 1933";ft The object of this

,261*246/* $1:005,014
'»4T5.642-ft •;.,347,940 ft

''ini■ j'.-'V: - '.ft ' 4.;C;

$785,604 ,$657,074

(aV They wouid cut downft the ftpripci^^ pUmiftincome- ._-Vr-ft--^--— '47.34i ; ft v27.480.ft,ft 83,709 ftVy.. <
• ' «nrf tnkp th« f-i-vftrl f»hli»B.tihn iof--the As'Knriat.ndft ^ ft -ft :l' ftft'-': -ft/■-/ ' .•* , ft: ft.,; /.■•■/■ - 'ft. 'ft, 1 1 r 11.'1»ft. V"'Vby. 50ft >nd take the fixed interest obligation offtthe AssortedGas;ft;ft ; ,tAa ft=«.-»*<to4« «ai

& Electric Corp.; ft.ft /; ft- ' ' •"

Interest

Total income

507 160

/. 1330 ; . ft 1938;;

$35,040 $38,886
, 157 £ Wi

$720,783 *2»V • -

61,576 ' ft490,6381 493,388> )/'.
X45rftft, »,-15,424 y 16(045 v' • ft-

: $35,857 $30,877
.1,039.

, 6,667
ft 8,139
ft 2,022.

$35,197 $38,948
.. 1,430 ft '2,303

6,63.9 ,-i 6,007
"

7,926 11,507
2-373 11,394
1,715 3,945

Administrative expense 1,595
Depreciation on plant -. 6,7-2

■ Taxes --L - : : __ ''7,978.
Provision for Federal income-tax.,.-,-. 3,120

Net income ft 442-$12,960 $15,113 $12,986
Class A dTvidends -1.-4^^^^11,545 yW VWg ft/7,328
Class; B dividends '4,444 ,4-444 ; 4,444, t4,44.4
■ * Exclusive of dividends waived by- A. P. W, iPai'W Co,, Inc.;- on its
holdings of class A stock, t Includes -surtax, of .$130. t Interest and
•discount. "■ ' . . , . v- " ' J

, ... ../..ft—, , Balance Sheet June 30 r .

-•ft- Assets^- -v •/;'*'• //»•/';•• ft' -ft—/.' l'• ft'-1944 -
Cash in banks 6,339
Accrued interest on. investment ■—__ft—— -wd
A P W. Paper Co., Itid.—Accrued rental (net)—10,784
A. P. W. Paper Co., Iue., --*12M50
IToperty and plant at costs less depreciation .246-284

'• 'Depreciation -fund-

(bi They could leave1 the face amount of; their/'bohdrunchangcd,-
but accept a bond of the Associated Gas Electric' Cbrpft the Interest' / vther oeauctlon*?- -. • 1,461
of which was payable only if the income -'should ptovevtvgilableift
(ci They could exchange their, "fixed interest;."

for an income bond of the Company, with
them of'a" slightly increased interest rate
ft Early Summer 1933—rAfter a high pressure
the holders of oyer $260,000,000 of fixed interest •Company '
to make heavy sacrifices, the former management',declared
"Re-Cap Plan" effective, although less than/ 10,'ft',- of,-allftissueft had 'ft- ; Augusts—"./r -ft %?4\1/40 '.ft/ftiJaO' ft'//* 1938
consented and a large part of this consent' secretly consisted in Gross from railway—ft$2,185,235 /$2,227,813 $1,636,551 $ -992,467

,680
,046-

aUeged acceirtances by subsidiaries or Affiliates^ ftof the' Compahyft Net from railway • -i-Ifti- 1,358,218 1,449,759 ' ft- 964,6
dominated and controlled by the management., ft'.'^'/ft^ft'/Zi'/' Net ry. oper. income 1,107,684ft-1,139,663 ; 764,9
ft Fall 1936—Stipulation of U. S.v District ,Court for jthieftGoutbAfnFrom January "1—ft/ft,./ftft ft. s. • ;
District of N. Y. under which Jack Lewis Kraus, II, witjh. laqilahoration / Gross from.railway ft/_/-13,378,21111,004,437 "' 7,286,103'. / 4,432-705 t'ft,;

456.497
443,116

'V

24,619

ft/' 1940 ' ■ ;
$ 6,060

.9,755
1126,870

' 252,764
vt«,35«

[J Total ft *413305-:
■<(, Liabilities— ft- ; -ft'ft-.'!■ '/-.ftftft-/',-:--^^-.^41 ■ ,/:. 1940
Accrued real estate ami other taxes $ 3,667 .', $ 3,661
Divs. 011 class A stock—unpaid pending ussuuuee y ' -*
1 Of Stock —,_/-•—« dfPk) , : < 3,443
Dividend on class B stock.'ft-—ft 2.222: 2.222
Provision for Federal income taxes - 3,120 -ft:;./. 2.023
4% cumulative preferred class.stock (par $5t- --. -- lil7,2tV» 318/395
Class B stock (par $101 i.._a ft.——— *f4.067 ft; ! 74.967
Capital surplus ; —- (jft40 , 5,41*
BarnedV surplus ,— — r u-030 ^ -

tk^sw^ Oarfteld, Mr. Garfield and^krv Kraus/isTmw ItOjcounsel'ft; processing", equipment, Contracts were placed by" Naugatucfc. Chemical ft ... fThe Secictar/ is David 3. EJkins, 76 Wifliam Street,; New/York Gityn/'ft division of United States Rubber Coft which has selected NohgAtuck, ;'.ft ft.'
, n!Ua^v ^acuritwa and Exchange ^mmisaipn: stops Payments ' Conn.,: as site of its synthetic rubber'factory; and-by^'Firestone '.Tirei ft
;v , ^ Coiporation to the Company ^nd -both thereuponAipimpdiately ft Rubber Co. which, will build onVof theftgoverhment'-Bpo.Lsofed plants atv/ft. ft

and_ simultaneously file voluntary petitions "for reorganization under -ft 'Akron. O. ; '*-/• "'.ft/ftft > *

Ton^wTaM vt ft Vt ft tu Vi'* -ft For Firestonc and Naugatuck projects Blaw-Knox wiji design, fabri- vJanuary 1940—Judge Vincent L. LeibellvftJudge'of the U. S. District*/,;; cate and instaU ' '
kl.TI*h IfU? IhO' fVl <1 twifti5 ■ Af TUioiM1 iV/vWh,.- Jmdivn a4-'.V ./ i . - _ • .

* 25-year, 6fti- convertible gold notes.
-V. 152, p. 3335. ./ ft-Cftft '-ft . // '/ ft ft

$415,385 $413,805
f Gftl junior lieu notes.

:.t"A!

-Associated Gas & Electric Co, — Trial to Determine
> Rights of Ageco—Agecorp Security Haiders under
ft-;/ way — Chronological: Summary of History ft of

Events— * ' ►

Uitigation between Associated Gas and Electric Company and As¬
sociated Gas and Electric Corporation got under way this week before
Hon. Frederick E. Crane, Special Master, ih Federal.Court,... This litiga¬
tion will determine which group of security holders lias prior claims
on the assets of the System. , ft t . ft... ft
Plaintiff and co-plaintiff are Hon. Stanley Clarke, trustee of

AGECO and the general protective committee, representing .AGECO
fixed interest obligations. Mr. .Lewis M. Dabney. appeared for Mr!
Clarke, and Jack Lewis Kraus, II, appeared for the general protec¬
tive committee, and. for fifty individual holders of the company fixed-;;

- interest obligations. O. John Rogge represented the trustees, of Asso¬
ciated Gas and Electric Corp. Tftft ft' 'ft' il —ft..-Jft"'ft.

ft, On Sept. 24, the first witness was Henry H. Stix, formerly chief
accountant and vice president of the System. By his questioning,
Mr. Dabney indicated that the plaintiffs intended to lay a background
of testimony which would relate the "Re-Cap Plan" to many other
inoves by Howard C. Hopson. With corporate headquarters in Ithaca
And Hopson's office in New York City, Hopson was an incredibly hard-

ftftvyorker from 6 in tlie morning until midnight, 'including Sundays and
•jliolidays. Hopson's insietenee that the financial situation be ' kept
'flexible was explained as being due to his determination that nothing
should be permitted to interfere with the completion of the capital¬
ization plans he had in mind. Hopson, the witness said, was opposed
to disclosing System assets if such disclosure in tendered with "flexi¬
bility."- /' ft';/- \ u). ^

Mr. Stix's testimony pointed up information made publie during, tire
'ft criminal prosecution of Hopson, particularly with respect to the Hop-
non service companies/These companies handled the accounting, audit¬
ing, new property inventory, formulated plans for refinancing, rate
♦natter5, : taxe3, security offerings, corporation records, minutes of
*neeting«, preparation of notes, hiring of personnel, etc. In short,
A staff of 600 people, working under Hopson's personal control, executed
bis financial and accounting policies. ft:.i/.'ft /A
ft On Sept. 25. Mr. Stix brought out two points. af basie importance
tto the plaintiffs. - First was that Associated Utijilies Investment
.Corporation is now Associated Gas and Electric Ciriioiftition. The

• second was that the existence of Associated Utilities Investment
^Corporation, Associated Gas and Electric Eroiwrties, and Associated
(/General Electric was not disclosed to the.System's bankers, nor to-the
(public, in the system's published financial statements. Mr. •: Kraus,
(t'or the general protective committee,' brought out that the real
••vtneauiug • -of this 11011-disclosure was that- they were the means of
{transferring the assets of AGECO,. /'tft-,//ft ftft/..,,/..— ft:-:;//ftft'ftft

There was thus introduced early in the trial, the issue as to how
end when the company is alleged to have been denuded of its assets,
end the fixed-interest obligation holders of .'the company thereby
deprived of the preferred position which was Assured them by ihe
indentures to their securities. ft ." I ft .

The significance of the testimony that Associated Utilities Invest-
raent Gorporation and Associated Gas and Electric Gonroration are
one an(i the same is emphasized- bv the following chronological sum/
tnary of the rise and fall of Hopson's "empire". : / / . ;

ft 1' Early 1920's--?urcliase of an obscure company in up-state New
York by Howard C. Hopson. Change of name to Associated Gas and

VjEleetrte Co. First sale of securities by Hopsoft Under ."qionsorship of
>'.ew comjmuy. ■' . ft .< ..ft ' ft/ 'ftft- ft ' "ft- / - ■ ■; - -ft , /• '• ■

Incorporation by Hop;ou of Associated Utilities Investment .Corp.
As new properties were bought with money obtained through the '
fteaie ;of Associated Company security», these 'propert ies were- irams-
terred, on open book accounts to "Associated Utilities Investment
Corj>.", or'its subsidiaries..-; ; 1 ■ ' ft " ' ft: ' ft

,/m Late 1920's—These transfers continued until "Associated Utilities
Investment Corp." .owed Associated Gas & Electric Co. 'sjiprOximaLeiy
$600,000,000 all on open book account. . ) : ft1

1932—The public by this time had some $900,00.0,000 in securities
of the Associated System, nearly one-third of which consisted in the
bonds of the top company. 1,"

Hopson sends out a prospectus announcing an 8^ bond is,sue of
1 he company. Due to the doubt in the, public wind,. arising from
preceding financing of Associated, the announcement war, coldly re¬
ceived and was promptly withdrawn. - :
There was then suddenly announced, the existence of , a corporation

known as the "Associated Gas & Electric Corp.". ..(This was simply
o. new name for "Associated Utilities Investment Corp."; the existence
of which had been kept seeret up to that moment), - - ; «,

; Simultaneously, with above announcement a public offering was
made of tlie /'8's of *40" of the corporation. It was explained to
investors that Associated Gas & Electric Corp. stood between Asso-

ru„,W)Wli,, ....... ........ Federal, state and municipal tax ftclenmls liitft/ 141.665 ' , ^

^Miscellaneous lbems Ift-ft.
„ft-iift._._'' - 99,498

»^V.~ikr*-"--. t. ,. .7,834

.605
,718

139,955
3,972

235;.m
323,374
99,498 ;

7.651

before Frederick E..Crane, Cpecial Master.—V.;;154,- p. ,24^ft/H^DivkSds
Atchison, Topeka Santa Fc Ry.—BondsCalled—'•:,— ——— .

All of the outstanding ($28,070,500) 20 years/ 4"'/2ft5 convertible ft" Excess of cost of service over receipts kt-'ft—$ 344,742$ 483,518 f
;delMiiture gold bonds, is«ue of 1928have'—V. 154, p. 241. '' "l '
on Dec/1 at 102 and acerued interest.- FaynieufcftwuJ be-made at coin- - * ' "-*• • " " < v » V ' " "i

. panvs office, 120 Broadway,-New-York ^^/^Brldffepprt Brass- Co.—Plans New Stock Issue—
To Pay $1 Common Diyidchdvirfta.ft^ Aft^'Company '-has. called a, meeting of stockholders for Dec: 20 to au- ;/
Directors have declared 4 dividend of $t per, shared tine "eoramon ft* thoriz^ the issuance of 25,486 shares ($100 jJarf convertible preferred

stock,' payable Dec. 1 to holders of record Oct. 31. . Like amount was^stock.. Stockholders of record of Sept. 20 wiir be entitled to vote. The
ft paid on Sept. 2, last and on Dec, ''37 ' - ' * •.*«ra#»irhrtWi»rB nri™ »•**
jnon distribution was the $2 dividend

ft - ft ft/ Earnings for August £
Period Ended Aug, 31— 1941—Month-
Railway oper, reys,r__S

ft/ Railway oper. exps.

*

ft ■*-< ft - - "bank loans."',:, V , , ftX;- '..j
At the same meeting-the. stockholders, will be asked to auurove an

for the 8 months ended Aug. 31, 1941 include $7,283,000 Federal, in- ■■fftv.v, Ing Set For Oct. 10
come tax compared with $845,000 Federal inome tax in 1940,—,V./?i53, : The reorganization numagors , have asked <
p. 1268 ! ft: ■ 'ft ft/"ft:;Sftftftftft ';:-:vv!'ft--^ftftlj'ortland,,. Me.,, to pass upon. the documents'
\s'jft;':/ ft;'/-'/' ft/'-, ft,ft'./'*// v/v^ft/ftyoled in consummation of the plan of reorganix
-i'V.vvft^ ' ' '"•!■* -.n. y ;.lu • V. ...' X i%ft Spnt. 2.1 bv---'fhniV. rhnirman Sprirfi

The reorganization nianagers... have ftasked v lhe v FederaL .Courk. at
uiid ..miner, ^matters in-

rcorgauiVafiom it was announced

Baltimore
ft/ Per.
Railway

'

Mairit .c

Maint
Traffic

Transportation "'fti-ft—
Miscell. operations-1
General ; ^_v-x^---i-ft
Trans.; for - invest.-Cr.

• Net revenue fro
ft ry» operations.
Railway tax aeprfti.
Equip, rents (net)_!ift'
Jt. fac. rents ft

437.152 422,597 ' 3.384.844 f*:'.»l;3-.3.O8.059'
6,291.711 / 5)278.934 46,775,^78./: 40.709,057

-S146.566 ft■>; 1,033.268 ^

474'^tC':',3'7approved, ,the manager>'/actiou iii .fiking forum of domiments" and
ft*: ' •: ' !'v. ■ TiZZy/ft/ft 'terms' of exchange and distribution of securities and designating- ^

ft transfer airents and registrars in Boston. Montreal mxi N*»«J VnVlr

180.805
482.896

- ' 7,966

(net) ./ft ■*'/- 180,141 ' 255.212 / . 1.527.747." - 1.826,161/ • - J -V" '"'ft".^.ft/'/i/f 'ft. / .'ft,v-Vft/,-: 1
,s (net)- , 145,173 // 155,516 ,*ft 1,242,994 ft;. 1,135,585 \p{ ft . ft/ ...ft /•', ,//„ .v,
ft' ; ft- f ft ft ft- -ft ^ »:■ /"/ *.ftBuualo . '.-(N. :*

' Net ry. oper. inc..
—V. 153, P. 1269.; ft

Baltimore Transit Co.—Correction
In our

to be ppid
■states this'
be paid Oct
debentures and • % % on Series "A" 5% debentures.^:/Vir/;/.^»//.;'/ft,-»'

'

- ft
.. Earnings for Period:Ended Aug.-31—-ft 'X .;- '. /> ft.

•-"ft--' 'ft -v "ft- (Including Baltimore Coach :GOifftJ>:-«ftft r,.'/ h;.'/
Period End. Aug.31—• ■ 1941—Mo.-^1940 ft 1941—8 Mos.—1^40

"Operating revenues _1 $1,100,920 $975,722/ $7;'491,583 $8,240,688
-Operating expenses' ■ 956,216 847,559 \ 7,557,183 6,940,010

Co.; Schoeilkopf/ IXutton & Pomcroy< Inc.; .W. E. Hut-
tort: & Co,; F. S. Moeeley & Co.;' Eastman, Dillon-ft
Co,; G. M.-P. Murphy & Co.; Piper, Jaffray & Hopwbod: ft ft
Alfred L, Baker •& Co.; Moors & Cabot; and Souey & ^-ft:-
Co.V'The issue has been oversubscribed/ft/ft: : ^«- ft ;- ' /7 . */
History' fend Blisiness—Company .was/incorp. in",,New /York. Sept. . '

Net operating ,revenue/i.__/ $ 234,704 $128,163 $1,934,400 $1,300,678 5, 1901 to acquire the manufacturing business established in/1878 and
Taxes /____/A_k ft 144,883 98,428./1,104,760// 806,925 ft-subsequently conducted a^ a partnership, by William F., Wendt and

,ft., ft /"' ft; . ' / " -ft;":'"-' ■ Henry W. Wendt, unqle .and father^/ respectively,:-of ft the - present
. - ft, . ;' ft ft /■' ft,:^ fton 00; 4: ftfl * ft ina ffs-i ■ ft chairman of thd.board "and president/'ftT'he ft original'business wag ''ft

r Operating income _—.—-ft 8.9,821 $ 29,735,.$ ■ 823,640 $^ -.493,753 >, the' manufacture ..and; gale/of blacksmith forges embodying an im-
'Non-operating income 1,232 ft 1,602 17,528 , v 15,475 ,pr°V^/ft tyi>6, VGi i ^ i t *" 'u * ft.'u " 1

-

. : . v. 1 Subsequent engineering and development work, much of which, was
, /ft ft. / . * ft ; ~ . ———— - pioneering effort in the handling/of air-and gases, has enabled

Gross income . 8 '■ 91,113 $ 31,337 $'847,168 $ 509,228;/; the -company and its Canadian' subsidiary, Canadian Blower'Forge -ft
ivph fhawM-'* -5 690 ' S *18 44 41? 42,810 <jo.( Ltd., J to exteqd the application of blowers apd fans of their"/.:Fixed charges _______________

I

Net income $
Int. declared on Series A 4%,
' and

.5.620 . ft 5,318 V, 44,412

85,493 $ 2

ft design/to uses throughout tlaeftfieldsft of heating, ventilating, air, con-

1c,/ JJianfyw,.' . V ft. # (too toll '< ocn anrj , WJH5SC .}V* »ir ,t , «f?—T ft., '~T~"A ft-"Tft"//^ v. -ft and gashs, and lor fbgulatidn ^of/Wmpejrature- and "moistiffe content ft
'/ ft""/, **. * .••"' :—; —-7— ^^/ft In ventilating systems/and in" indhstriaftr-nrooeftsefi,/ , I y"/v ft, ■' "
nainder _i : ft. ft. _ $*"^4,713 $ 113,590 The standard itenis. of .such .equipment ftcomprise /in ' general" vari-/• vft
4-- 4. "" «M> Vkirlvtrv in" nanooihf fnnm RA ilO AAA'ft„.Li.^..i ;*>'Remainder

-V. 154, p. 146. ous types of fans, ranging in capacity. from 50 to 412,000 cubic/feet
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of aif per minute,' designated b'y the' trade name "limit load"; ex¬
haust tans-for commercial and industrial application and for ship
ventilation; forced and induced draft fans for power plants; "breezo"
fans for ventilation of-commercial and manufacturing establishments
and residences; air washing units used in air conditioning installations
in industrial and public or private buildings, . ranging in capacity
from 1,600 to 129,000 cubic feet of air per minute;^unit heaters;
and cabinet type air conditioning; units for commercial installation. ,

Heating, ventilating and air conditioning - equipment manufactured
by the company aifd its Canadian subsidiary, either as process equip¬
ment or for the control of atmospheric conditions within plants and
offices, is employed by companies in various industries of which
the following are representative: automobile, aviation, chemical, food
products, marine, mining, motion picture, paper, pharmaceutical,
photographic film, railroad, rayon, rubber, iron and steel, tobacco and
textile. Such products also are used in ventilating stores, restaurants,
auditoriums and public, buildings, r - , >

On Aug,- 28, 1941, the company acquired the entire capital stock of
an affiliated company, Buffalo Pumps, Inc., which is engaged in the
manufacture of a varied line, of centrifugal pumps for marine in¬
stallation and for use in chemical plants, paper mills, power plants,
industrial and municipal water supply systems and sewage disposal
systems. The various pumps produced by Buffalo Pumps, Inc., also
are manufactured by The Canadian Blower and Forge Co., Ltd. for
sale through its wholly-owned subsidiary, Canada Pumps, Ltd. ~
Capitalization on Aug. 27, 1941, pursuant to a recapitalization, the

certificate of incorporation was amended (a) to change the outstand¬
ing 531,000 shares of common stock (no par) into 271,341 shares
of new common stock (par $1), (b) to reclassify the 6,669 shares
of preferred stock then in treasury (remaining after ihe elimination
of 1,005 shares) into 41,214 shares of new common stock (par $1),
and (c) to authorize 53,445 additional shares of new common stock
(par $1). Thereupon the 271,341 shares of new common stock were
exchanged or made availaoie lor excnange lor ihe 531,000 shares
of common stock (no pari in the ratio of 511/1000ths of a share
of new common stock for each share of common stock (no par), and
38,325 shares of new common stock were issued in acquisition of .the
entire outstanding capital stock of Buffalo Pumps, Inc. .

After giving effect to the foregoing, and to the issue and sale by
the company of 15,120 shares of common stock now offered, company
will have the following capitalization:
i Authorized Outstanding
Common stock (par $1) , 366.000 shs. *324.786 shs.
"Does not include the remaining 41,214 shares of authorized and

issued common stock which are held in the company's treasury.
Purpose.—The net proceeds from the sale of 15,120 shares of com¬

mon stock will be approximately $188,943, and are to be applied
to reimburse in part the treasury of the company, for its expenditure
of $246,059 in connection with the purchase in Aug. 1941 of 2,305
shares of the company's preferred stock (7% cum., par $100 per
sharer at $106.75 per share, equivalent to the redemption price of
$105 per share and quarterly dividend to Oct. 1, 1941, or to be used
for such other purposes as may be determined by directors.
' Underwriters.—The names of the several underwriters of 115,120
shares and the number of shares which each has severally agreed
to purchase from the company and the selling stockholders, are as
follows:
f-—No. of shares to be Purchased From—
Underwriters Company Henry W. Wendt Edgar F.Wendt

13,100
8,700
5,400

5,400

Hornblowcr & Weeks— 3,920
Blvth & Co., Inc. „——_— 2,600
Shields & Co. ——— 1,700
Paul H. Davis & Co. ——1,700
Schoellkopf, Hutton & Pom-

eroy, Inc. — 1,200
W. E. Hutton & Co. —— 900
F. S. Moseley & Co. 900
Eastman, Dillon & Co. —, 600
O. M.-P. Murphy & Co. _— 600
Piper, Jaffrav & Hopwood— 600
Alfred L. Baker & Co. 200
Moors & Cabot 100

Soucy & Co. 100
Consolidated Income Account

7 Mos. end.

June "5 '41

Net sales $5,429,724
Cost ot goods sold —_ 3.428,174
Selling, gen. adm. exps. 783.870
Prov. for d'tful accts— 10,378

4.400
2,800
2,800
1.700

1,700
1,700
900

700

700

13,100

8,700-—
5,400
5,400

4.400 '

2,800
2.800

1,700
1,700
1,700
:• 900

700

700

Period- Years ended Nov. 30—
1940 1939 1333

$6,122,222 $3,741,284 $3,333,361
4,102,963 2,495,864 2,185 627
1,105,933 823.162 782.909

3,737 Cr3,093 Cr7,431

Profit from .operationsS 1.207,301 $909,588 $425,350 $372,254
Other income 23,209 103,913 93,010 84,227

< Total income — $1,230,510 $1,019,502 $518,361 $456,482
Income deductions ______ 3,896 13,434 58,680 19,218

*

Net profit $1,226,614 $1,006,008 $459,681 $437,264
JProv, for U. S. tuxes on

income 613,630 230,950 78.5J7 62,500
,.

, . ; —— .

; Net. profit /———— $612,983 $775,117 $381,153 $374,764
Preferred dividends 9,234 45,502 55,620 57,939
Common dividends 159,300 531,000 275,000 275,000
Note.—The Canadian Blower & Forge Co., Ltd. and its subsidiary

became subsidiaries as of Nov. 30. 1939, and the accounts of those
subsidiaries are, therefore, consolidated only for the year and seven
months ended June 30, 1941.

Consolidated Balance Sheet, June 30, 1941
? Assets— Liabilities—
Cash dep. & cash funds $ 707,207 Accts payable, trade___$ 455,958
Marketable securities.— 65,607 Accrued liabilities 961,925
Accounts receivable 1,560,870 Reserve for contin-
Inventorles 1,378,409 gencies ——————— 25,000
Investments "___ 51,438 , .7 ',v preferred stk. 230,500
Property, plant & equip-
r
rnent (net) 939,626 Com. stk. (531,000 shs.,

Deferred charges 44,561 no par) _____ 1,471,200
Other assets 309.464 Earned surplus ______ 1,912,600

Total --^---$5,057,183 Total —————$3,057,183
w~V. 154, p. 179.

California Oregon Power Co.—Earnings—
• Year ended Jtiiv 31— 1^41 1940
Operating revenues _ .— $5,430,188 $5,137,744
Operation — 1,295,198 1,208.373

. Maintenance and repairs ...—237,875 278,701
Anpropriation for retirement reserves — 480,000 • - 480,000
Amortization of limited-term investment 7,270 7,270
Taxes (other than income taxes; . 701,686 • 661,325
Provision /for Fed. income taxes ' ; 265,662 ' 210,000

Net operating revenues ____——_—— $2,442,497 $2,292,075
Rent for lease of electric plant— ,• 239,051 238,315

. Net operating income— ———__ $2,203,440 $2,053,760
Other Income _—r2;742 15,394

Gross income ———' ; $2,206,188 $2,069,155
Income deductions _——-————— 1,129,509 ./ 1.152,267

- t 'v:»• *•" ...•. ••• yv. •'''v" -;/v ■— -—*—.—^

Net income % — $1,076,678 $ 916,887
Notes.—Provision for Federal income taxes was made in accordance

with the Revenue Acts in effect during such periods. : No provision
for excess profits tax under the Second Revenue Act of 1940 has
been made as it is estimated no such tax will be due under such Act.
Necessary adjustments will be made in the provisions for 1941 taxes,

; —V. 153, pp. 95, 389, 983. #

Cambria & Indiana RR.—Earnings—
1, August— 1941 1940 - 1939 1938
Gross from railway; . ...$174,880 $134,518 $136,509 $ 92.751
'Net from railway ——— 82,970 43.341 33,301 29,523
Net ry. oper. income i. 83,813 80,524 . 76,691 63,136
•> From January 1—
Gross from railway —2.——^_1,198,167 993,348 860.720 720,082
Net Jrom railway —475,897 350,725 312,504 174,049
Net ry. oper. income — 573,872 623,383 572,539 465,968
—V, 153, p. 1270.

./• y.' I; i:r Li n i' r (■•'• t ~r ?. ' i i ,n " i.iVr, /

:-i )t" 1 ( it I; i l i K': * m ':i ) s r .: i i li i ii.i, ' :ar

Canadian Colonial Airways, Ltd.—CAB Denies Appli-
cation-— ';y:;iv -'■■■. »,'v -• -

The Civil Aeronautics Board has denied an application by the com¬

pany for a permit to operate between Montreal, Canada, and New York
City, via-Albany, N. ■; v.'.,;/ '■
„ Since an international' operation was involved, the Board's orders
denying the application was approved by President Roosevelt.
The board held that public interest could be adequately served by

Canadian-Colonial; Airways, Inc., an American company, which oper¬
ates between New York and Montreal via Albany and Glens Falls,
N. Y. The American company formerly owned all the stock of ihe
Canadian company. /• _. i;*
The Canadian company also operates between Montreal and New

York. Under the Board's order these operations must be discontinued
in 90 days.-^V.152, P. 262. . y> VA --vJ

' \ -vV, ^ ^ ( y'i(> V ',,fc ' * 1 X " ,7 *

Canadian National Ry.—Earnings—
- Per. end. Aug. • 31—1941—Month—1940 1941—8 mos.—1940
Operating revenues_$25,808,928 $21,220,188 $193,179,858 $157,296,771
Operating expenses- 20,637,196 17,552,007 150,983,604 ' 133,255,922

. Net revenues —_$ 5,171,732 $ 3,668,181 •$ 42,196,254 $ 24,040,849

V Week End. Sept.* 21— : " 1941 • - .1940
Gross Revenues. —__$6,349,488 - $5,043,389
—-VF. 154, p. 179, -

Canadian •Pacific* Ry.-^Earnings—
Week Ended Sept.v 14— 1941 1940
Gross revenues 2_ —$4,398,000 $3,485,000
—V. 154, p. 147. i ,/• - 1

Carpenter Steel Co.—Earnings—
Years End. June 30— 1941 1940 1939 1938

Net sales. —1_2———-$16,489,170 $9,898,916 $5,251,801 $4,944,855
Cost of sales — 10,239,464 6,610,820 "3,837,769 *3,656.358
Selling expenses 1,164,940 887,152 *670,770 *666.376
Admin, and gen. exps.__ 345,286 227,257 *178,739 *174,428

Profits fr. operations$ 4,739,480 $2,173,687 $ 564,523 $ 447,693
Other income 180,253 98,914 70,179 75,845
Loss on securities ______ 20,938 605 4,094 $2,389'

Total income 4,898,796 $2,271,996 $ 630,008 $ 526,427
Depreciation ; 245,542 233,447 229,856 235,327
Amort, of emergency facili- :

. ities (net; —' 41,113
Loss on prop, retired 1,692 3,284 8,615 4,402
Prov. for extra compensa-
sation , for'officials— 185,000 159,800

Federal income and ex- ' \
cess profits tax— 2,317,260 348,324 160,490 f31,323

Pennsyl, inc. taxes^—_ . 93,565 68,197 13,738 8,785

Net income —_—_$ 2,011,625 $1,458,943 $ 317.309 $ 246.590
Earn, per ;sh.? com, stk. , $5.59 $4.05 $0.88 $0.68

" Includes portion of Federal and State Social Security taxes. For
other years these taxes were included in administrative and general
expenses, t Federal income tax only. $ Profit.

Balance Sheet June 30

1941 ,1940 1941 ,1940
Assets— $ $ Liabilities— $ $

Cash in banks Accts. pay. - 626,502 308,727
on hand- 2,260,674 1,323,416 Accrued liab._ 3,389,596 987.865

Maiket secur. 1,077,987 1,145,462 Reserves 95,352 80,115
♦Accounts & 3.Com. stock 1,800.000 1,800,000
bills receiv- 1,363,015 706,673 SSurplus _— 6,989,099 5,877,474

Inventories __ 3,795,716 2,613,501
Empl's' loans
v & accounts. 13.B82 8,355
tFixed assets. 4,215,027 3,132,433
Prepaid exp. &

def. chgs. 52,423 43,316
Other assets— 65,824 81,025

Total __——12,894,549 9,054,182 Total —12,894,549 9,054,182
"After reserve for doubtiui accounts and bills receivable of $80,115

in 1941 and $62,988 in 1940. t After reserve for depreciation of
$3,925,874 in 1941 and $3,705,886 in 1940. t Represented by $5 par
shares. § Including $4,500,000 which have been capitalized as part
of a $5,000,000 stock dividend in 1922 and returned to surplus upon
reduction of capital stock from $6,000,000 to $1,500,000 in 1933.,
-~V. 153, p. 1270.

Central Arizona Light & Power Co.-
Period ended Aug. 31— 1941—Mo.—1940

Operating revenues $410,859
Oper. exp., excl. direct taxes 208,714
Prov. for Fed. income taxes 33,888
Prov. for Fed. excess profits ;
taxe3 1,000

Other taxes 38,643
Prop, retire, reserve approp. 37,750
Amortiz. of lira.-term invest. . 2,909

$450,844
216,834
32,742

46,771
50,000
2,913

-Earnings—
1941—12 mos.—1940

$4,717,691 $4,561,783
2,382,389 2,126,501

' - 319,162 214,240

88,369
574,344

444,000
34,327

Net operating revenues— $ 87,955.
Other income (net). 44

$101,584
16,969

874,500
772

655,482
425,000
34,960

$1,105,900
17,184

Gross income —

Interest on mortgage bonds
Other interest
Int. charged to const.-credit

Net income —

Divs. applic. to pref. stocks

$ 87,999
18,959.

976

$118,553
18,959

820

$ 875,272
'227,500

9,859

. $1,122,784
227,500
9,513
1,163

$ 68,064 $ 98,774 $ 637,313
- 103,054

$ 886,934
108,054

Balance ^ i —_ ' $ 529,859 $ 778,880
Note—Provision for Federal income taxes, subsequent lo April 1, 1941,

is being made at a rate which will result in the accumulation of such
taxes at the rate of 30 ';b for the full year 1941.—V. 153, p 1270.

Central State Life Insurance Co., St. Louis—Sale—
Sale of this insolvent company to the newly formed Mutual Savings

Life Insurance Co., of St. Louis, was recommended to the courts Sept'.
16 by Ray B. Lucas, retiring Missouri State Insurance Superintendent;
Central States, which had about 40,000 policyholders and $65,000,000

of insurance in force in 10 states, has been In the hands of the State
Insurance Department since last Nov. when it went into a receivership
as a result of what the state claimed was top-heavy investment in
real estate. Circuit Judge William B. Flynn gave no indication of
when he would act on Lucas' recommendation. ■ ' /

With court approval, Central States will be converted into a mutual
company, with the policyholders replacing stockholders as the owners.
The mutual savings company, which qualified to do business in

Missouri Sept. 16 by making the customary $100,000 deposit with the
insurance department, is headed by Alfred King' Fail-bank, former
president of Central States, and includes five of Central Slates' direc¬
tors among its incorporators.
The bid proposed that Mutual assume all the policy obligations of

Central States and that assets be accepted at whatever value estab¬
lished by the insurance superintendent.—V. 151, p. 3230. . >

Chicago, Milwaukee, St. Paul & Pacifir* RR.—No In¬
terest on Convertible Adjustment Mtge. Bonds—

The New. York Stock Exchange has revived notice ihat company
has taken no action with respect to declaring any interest to bs due
and payable on Oct. 1, 1841, on the 5& convertible adjustment mort¬
gage gold bonds, Series A, due 2000, and that coupon No. 29, maturing
Oct. 1, 1941, has no value; that accumulations of cumulative interest
on the adjustment mortgage bonds will be paid (but without interest
thereon) against future coupons when and as declared by the board of
directors in accordance with the adjustment mortgage.—V. 153, p. 1271.

Cincinnati Street Ry.—Earnings—
Period End. Aug. 31— Month—1°40 ' 4041—'8 Mos.—1°40

"Net income $23,305 $9,095 $204,162 $80,647
Earned per share on 475,23a snares cap. stoclc bo.i'7
"After depreciation, interest, Federal income taxes, etc.—V. 153,

p. 1125, 391.

"Colorado Fuel & Iron Corp.—Annual
Earnings for the Years Ended June 30

1941
'

■/; -yt ^ N •' i • ,y / Jfc
"Sales & oper. revenue.^—39,241,034
Cost of sales & expenses_32.888.285
Depletion ' 289,261
Depreciation .1,217,990
Amort, of defense facil,— ; -.41,082
Prov. for relining & re-

« building • furnaces, &c_ 991,817

1940

31,8fi01^
2S,85<T$WI

242,750
1,131.942

861,893

Report— •"-* v,
(Inch Subs.)

1939 1938
$

22,095,139 20,118,984 <
19,564,329 18,533,641

123.649 152,980
1,148,626 1,112,933

499,791 460,192

Net operating profit—_ 3,812,599 2,768,979 758,745 iossl40,762
Other income — v 99,585 134,570 95,411 105,270

Total profit 3,912,184
Int. on gen. mtge. bonds 224,150
Int. on 5'r; inc. mtge. bds 551,760
Other interest 3,253
tLoss ——_ 6,404
Prov. for taxes on inc.' $838,300

Net. profit
Dividends paid:

2,288,318
___ 563,620

2,903,549
224,150
551,760
" >' 270

382~500

1,744.869

854,156
224,150
551,760
3,033

"17,650

loss35,493
224,150
551,760
2,248
962

14,750

57,564 lo.ss829.3G3

Surplus U 1,724,698 1,744,869 57,564 def823,363
Earn, per sh. on com. stk. >• 4.06 3.03 - f 0.10 ' Nil

* Less discounts, returns and allowances. t On abandonment of
property plant and equipment. $ Federal taxes on income of subsidiary
companies for the 6 months ended June 30, 1941 have been provided
for on the basis of the Revenue Act now pending in Congress. No
Federal excess profits tax for the year is expected to be paid by the
corporation or its subsidiary companies.

Consolidated Balance Sheet June 30

1941 ,1940 • 1941 1940 1

Assets— $ v' $ Liabilities— $ $
Cash 6,183,112 G,00j,470 Accts. pay. _ 2,390,501 1,433,475
"Notes & accs. Acc'd liab. __ 2,265,358 1,747,628
5

rec.
. ; 5,621,851 4,116.463 Divfd. pay. _ 140,905

Inventories _ 8,091,135 6,639,064 Aecid. comp._ 78,237 09,811
?L'g term nts. Prov. for Fed.
& accs. rec. 175,585 205,579 & state inc. •

Casli & U. S. taxes — 868,037 372,914
■

Govt. B'nds Aecid. comp. '
dep. under • ' pay't after
empls.' com- 1 June 30 204,000 217,000
pens'n law 104.400 103,800 Funded dcbt„lS,518,200 15,518,200

Sundry inv'ts 10,711 i 11,204 Reserves —__ 2,748,026 2,496,280
Funds depos. Def'd cred'ts. 44,705 37,413
with trust's 3,018 70,158 JCom. stock.. 5,636,200 5,636,203

(Prop., plant Cap'l surp. 13,321,893 13,301,833
P & equip. .26,703,819 25,498,355 Earn, surp.— 3,859,035 2,105,678
Pats., trade¬
marks and

goodwill , 1 1
Def'd charges . " <

and prep'd
expenses 181,525 63,400

Total 47,075,157 42,937,493 Total 47,075,157 42,937,493
* After reserves of $228,796 in 1941 and $167,357 in 1940. tAfter

reserves for depletion and depreciation of $32,180,245 in 1941 and
$31,104,255 in 1940. % Represented by 563,620 no par shares. § After
reserve of $88,051 in 1941 and $78,758 in 1940.—V. 154, p. 242.

Colorado & Southern Ry.—Earnings—
v August— ' ' - ' - 1941 1940 l- 1939 1938
Gross from railway —$756,279 $567,591 $604,746 $670,750
Net from railway 261,826 101,669 178,383 188,502
Net ry. oper. income _^___ ; 176,460 • 2,586 74,766 101,740

From January 1—
Gross from railway —-.5,187,320 4,125,834 4,097,628 4,079,453
Net from railway ——1,370,718 508,671 890.941 693.945
Net ry. oper. income ... 641,199 defl86,971 154,333 def30,142
—V. 153, p. 1272.

Colorado & Wyoming Ry.—Earnings—
August— " 1941 1940 -

Gross Worn railway _' ,—— — —$137,660 $111,656
Net from railway _____ — 70,878 43,858
Net ry. oper. . income —.— 32,623 27,618
From "January 1—

Gross from railway — 1,077,211 887,153
Net from railway —————___ 528,796 390,428
Net ry. oper. income ,__i 282,862 , 254,141
.—V. 153,. p. 1272..

Commonwealth & Southern Corp.—Changes In Person*
nel—

In line with proposals made to the staff of the Securities and Ex¬
change Commission in connection with Commonwealth <te Southern's
service company, Commonwealth & Southern made certain changes in
its board of directors and officers at its directors' meetiing Sept. 23
according to the statement of Justin R. Whiting, President.
Two new members, each interested substantially in the corporation's

preferred stock, were elected to the board, namely, William A, Parker,
President of Incorporated Investors of Boston, and Beauchamp S.

vSmith, vice-president and general manager of S, Morgan Smith of
York, Pa. . • .

'

M63srs. G. H. Bourne, J. A. Brown, W. H. Sammis and E. A. Yates,
directors and' officers whose time is devoted to matters concerning ihe
subsidiary operating companies and Jo. C. Guild, Jr., formerly president
of Tennessee Electric Power Co., have resigned from the holding com-

panv. The number of the board of directors was reduced to eleven,
E. E. Nelson, secretary, and two assistant comptrollers, secretaries, and
treasurer* also resigned, R. A. Stephen, the present, treasurer resident

'

at Wilmington, Was elected secretary and B. W. Eggerfc and D. B. Peck,
both of New York, were elected assistant secretaries and assistant
treasurers. Messrs. Bourne, Brown, Nelson, Sammis and Yates continue
their respective offices and connections with the mutual service com¬
pany (Commonwealth & Southern, New York). . ....

Earnings for Period Ended August 31
. i 124I-—Mo.-—1940 9 1941—12 Mos.—1940

v; J**" •,r"% v;' '• ■' 0:* • . g; >

Gross revenue 14,141,725 12,113,498 165,291 393 148.600,622
Operating expenses 5,820,725 4,858,224 65,119,456 59,319,113

1,299.322 ,1,266,148 15,089,359
1,178,745 783,992 13,825,201

Prov. for general taxes___
Prov. for Fed. inc. taxes—
■Prov. for Federal excess

profit taxes
Prov, for depreciation &
amortization 1

14,403,326
7,219,138

521,950 1,936,128

1,713,238 1.503,542 19,546,523 17,374.173

( Gross income —3,607,747 3,696,592 49,773,730 49,984,372.
"Int. 6c other deductions 2,754,835 2,993,275 35,125,462 36,345,326

■ Net income lv

Dividends on prof. stock__,
852,912
749,826

703,317

749,814
14.643.268 13.339,047
8,997,835 8,997,395

Balance V 103,036 448,497 5,650,433 - 4.341.351
" Reflects deduction for full preferred stock dividend requirement

.at the rate of $6 per share per annum. Dividends were paid in full to
Jan. 1, 1935, and at the rate of $3 per share per annum since that
date. T Deficit. • ;•

. '■ ■' . ;7 ; '■
Notes—The consolidated net income includes the entire net income

of the consolidated subsidiary companies applicable to the common
stock of such companies owned by this corporation, all of which was
not distributed in dividends. Net income of the corporation alone for
the 12 months ended Aug. 31, 1941 amounted to $7,639,166, or $5.09
per share on the outstanding $6 preferred stock.
Note—This statement is subject to adjustments for Federal income

and excess profits taxes, which during 1941 have been provided gener¬
ally at the rate of 30'U. for Federal income tax with some provisions for
excess profits tax.—V. 154, p. 242.
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Connecticut Light & Power Co.—Earnings — . ..

12 Months Ended Aug. 31— - .*♦ '• .

Operating revenues —%' $22,174,00o $20,337,963
Bal. for com. stk, & other corporate purposes ♦3,592,766 3,662,521
Earned per average share u___.%-r—* $3,129

* After provision for taxes of $3,343,517, an increase of $924,193
over 1940. "■ • . •• •

,

Notes—(1) For comparative purposes the 1939 and 1940 figures have
faCCll ^0f5^&tcci ' "*1 .

(2) Federal tax accruals have been adjusted from Jan. 1, 1941, to
provide for income and excess profits taxes in accordance with the
1941 tax bill as passed by the United States Senate on Sept. 5, 1941.
The accrual for this period is $491,800 in excess of the accrual that
would have been required at the income tax rate effective for the year
1940.—V. 154, p. 148. • ■ ' '' / // / %; %; ■' •

Connecticut River & Power Co.—Earnings—
Per. end. June 30— 1941—6 mos.—1940 1941—12 mos.—1940

Gross operating revenue_$2,073,645 $2,079,187 $4,135,615 $4,130,460
Other income 2,401 1,027 6,929 5,429

Consolidated Mines of California—Promoters Guilty—
. The Securities and Exchange Commission and the Department of
Justice reported Sept. 10 that William J; Shaw of Los Angeles, Calif.,
was sentenced to six months' imprisonment by Judge Leon R.
yankwich in the Federal District Court at Los Angeles, having been
found guilty on three counts of an Indictment charging violation of
the i registration provisions of the Securities Act of 1933 in the
sale of interests in a mining venture and the stock of Consolidated
Mines of California. The jury acquitted him of mail fraud charges.
Frank 8. Tyler, who was indicted with Shaw, previously pleaded

nolo contendere to all counts of the indictment and was placed on

probation for five years.—V. 153, p. 833. \ 1 t

Davidson Bros., Inc.—Earnings— •- ■ ■'%•'■%%% "%%';%
Years Ended July 31— . - 1941 1940 1939

Sales $10,368,529 $7,452,777 $6,113,319
Cost of goods'sold" . / 6,932,125 5,059,621 4,237,314
Operating expenses ____________ 2,629,599 1,957,574 1,607,027

East Missouri Power Co.—Earnings— 7 / :
, Per, end. June 30— , 1941—3 mos.—1940 1941—12 mos.—1940
Operating revenues 00,803 $ 53,666 $244,093 $225,461
Operating .expenses & taxes..44,189 , 39,066 176,242 159,221

Net operating income _

Other income xr_____

Gross income

Int. & other deductions

; Net .income
Pref. stock dividends

._$ 16/614 $ 14,600 $ 67,851 $ 66,240
J.;';. 45 30 175 150

_$ 16,659 $ 14,630 $ 08,026 $ 66,390
- 2,937 3,310 12,153 12,306

-$13,721 $ 11,320 $ 55,873 $ 54,084
. 1,487 1,487 , 5,950 5,950

Total gross earnings __$2,070,040
Oper. costs ____________ 245,466
Maintenance : 49,404
Depreciation —i- 172,500
♦Fed. state & mun. taxes 479,226

Balance —_——$1,129,451
Interest on funded debt__ 353,850
Amort, of debt disc. exp.

& prem. (net) _ .53,613
Other Interest expense...... 77,979
Other chr'gs against inc. 10,430

$2,080,214
281,927
37,570
172,500
392,879

$1,195,339
360,487

. , 54,158
'78,458
10,024

$4,142,543
546,934
98,152
345,000
903,757

$2,248,701
713,044

106,385
157,295
10,430

$4,135,895
521,820
87,366
345,000
733,119

$2,448,590
725,866

108,897
157,671
16,537

Net operating profit :
Other expenses (net)
Prov. for Federal income tax_

806,805 $ 435,582 $ 268,478
Crl5,739 /•;•,.• 1,743 . 1,625
318,000 75,300 47,100

Balance before divs.__l_$ 633,579
Pref. div. declared—, 36,000

692,212 $1,261,548 $1,439,618
36,000 72,000 72,000

Balance for com. divs.
& surplus 597,579 $ 656,212 $1,189,548 $1,367,618
4 Federal income tax accruals applicable to the 1941 periods are

based on a rate of 30%. No provision is included in tax expenses ior
Federal excess profits tax under the Second Revenue Act of 1940. In
1940 the company had no such tax and the amount applicable to the
1941 periods, if any, can be determined only at the end of the. calendar
year.—V. 152, p. 3803.

Consolidated Aircraft Corp.—Stock Converted—
> The corporation has reported to the Securities and Exchange Com¬
mission that during July and August a total of 23/306 shares of $3
preferred stock had been converted into 46,612 shares of common
stock bringing the total amount of outstanding to 641,187 shares.
•■At various dates during 1941, up to August 31, emplovees of the
corporation, other than R. H. Fleet, President, have exercised options
and purchased 15,970 shares o? common stock. The aggregate cash
proceeds from these sales to employees was $319,400, the company
reported.—V. 153, p. 1272.

Consolidated Cigar Corp.—May Issue Bonds—
It is reported that an issue of $7,000,000 3¥tr/e debentures, due in

10 years, may be filed with the SEC shortly. Eastman, Dillon & Co.
and associates are expected to be the underwriters.—V. 154, p. 148.

Consolidated Electric & Gas Co. (& Subs.) Earnings-
Period End: June 30— 1941—6 Mos.—1940 1941—12 Mos.—1940

Operating revenues $16,126,298 $14,541,509 $29,710,802 $27,010,100
OPdeedu"tionsreI—! 11.717,278 10,287,559 21,787,998 19,337,747

ing income-— $ 4,409,020 $ 4,253,950 $ 7,922,804 $ 7,672,353
Other income—(net) 114,787 67,912 225,095 135,201

♦Gross income $ 4,523,807 $ 4,321,861 $ 8,147,899 $ 7,807,554

! 1.080,124 1.065,121 2.168.054 2,216,209

Gross income $ 3,443,682 $ 3,256,740 $ 5,978,946 $ 5,591,345

^"of 'subskfiar ies°_^ 922,133 910,074 1,827,995 1,840,248
Income deductions

Con. Ele. & Gas
Co. 1,256,237 1,285,021 2,530,221 2,587,082

Net income — $ 1,265,313 $ 1,061,648 $ 1,620,730 $ 1,163.214
♦ Before retirement reserve accruals. *• i-,.

Consolidated Balance Sheet—June 30, 1941' v * •
Assets—Utility plant, invests.1 in sub. not con., etc., (net) $99,494,680;

sinking fund, $2,685,155; special deposits, $100,369; accounts receivable,
$4,076,364; materials & supplies. $2,490,602; prepayments, $151,640;
unamtorized debt discount & expense, $1,228,849; improvements to
leased prooerty, $132,450; other deferred debits, $298,676; total,
$110,981,013.
Liabilities—Common stock ($1 par) $1,000,000; class A non-cum. par-

tic. stock ($1 par), $1,480,000; $6 cumulative pref. stock (12,975 shs.,
no par), $18,297,300; common stk of subs., $250; preferred stk. of subs,,
$1,488,700; consolidated Electric and Gas Co. bonds, $42,818,600; sub¬
sidiaries bonds, $32,803,700; miscellaneous long term debt, $854,988;
property purchase obligation, $2,500,000; notes payable, $83,031; ac¬
counts payable, $1,972,377; customers' deposits, $1,079,633; taxes ac¬
crued, $2,126,750; interest accrued, $964,872; other current & accrued
liabilities, $79,775; customers'advances for construction, $143,411; other
deferred credits, $143,404; reserves, $1,554,936; Contributions in aid of
construction, $436,205; equity of minority stockholders, $996; earned
surplus, $1,152,084; total $110,981,013.

Summary of Income (Parent Company Only)
Period ended June 30— 1941—6 mos.—1940 1941—12 mos.—1940

Income $1,681,821 $1,696,385 $3,486,253 $3,398,608
Gen. exp. (incl. Federal
& state income taxes _ 119,003 79,353 221,603 179,347

Int. & other inc. charges 1,262,153 1,404,916 2,656,032 2,827,672

Net income 300,666 $ 212,116 $ 608,618 $ 391,588
,%/• Balance Sheet—June 30, 1941 (Parent Company Only)

Assets—Investments—at net carrying value, $64,451,260; sinking
funds, $9,374; miscellaneous special funds, $39,739; cash, $91,366;
special cash deposits, $11,135; other assets, $l;946; deferred charges,
$3,750; total, $64,608,570.
Liabilities—Common stock ($1 par), $1,000,000; Class A non-cum-

partic., ($1 part, $1,480,000; $6 cumulative preferred stock, $18,300,600;
funded debt, $42,818,600; accounts payable, $9,790; accrued interest
on funded debt, $584,921; accrued taxes, $76,699; earned surplus,
$337,960; total, $64,608,570.—V. 153, p. 1127.

Consumers Power Co.-
Period End. Aug. 31—

-Earnings—
1941—Mo.—1940

$ ' $

Gross revenue _ iUiJ 3,896,258 3,515,755
Operating expenses — 1,521,263 1,417,077
Prov. for general taxes.. 265,521 259,631
Prov. for Fed. income taxes— 351,753 329,857
Prov. for Fed. excess profits
taxes —— 250,000

Prov. for derpeciation ■___550,000 430,000

1941—12 Mos.—1940

48,390,650 43,729,928
18,532,418 17,569,515
3,164,132 2,924,876
4,642,170 2,588,403

1,027,137 7__—-v
5,820,000 5,000,000

'

Gross income ____——:

Interest & other deductions-

Net income ——

Dividends on preferred stock
Amortiz. of pref. stock exp,—

957',722 1,079,190 15,704,792 15,647,134
380,579 382,441 4,571,900 4,783,151

577,143 696,749 11,129,893 10,863,983
285,389 285,389 3,424,817 3,424,820
65,278 65,278 783,339 783,339

Balance— — - 226,476 346,082 6,921,736 6,655,823
• Note—This statement is subject to adjustments for Federal income
and excess profits taxes, which during 1941 have been provided at the
rate of 30% for Federal income tax with some provision for excess

profits tax.—V. 153, p. 1272.
.%.»% ./ '■ -i ' 1 1s-r< *

Net profit —— ♦$ 504,544 ♦$ 358,039 $ 219,753
Dividends paid—.. :—_ 255,003 255,003 148,751

* Equal to 59 cents per share of common stock in 1941 and to 42
cents per share in 1940. .. ■/;%;, %77:'.

Balance Sheet July 31, 1941 ./.y7 ;

Assets—Cash, $486,581; U. S. Government securities, $81,500; ac¬
counts receivable, $12,000; merchandise inventories, $1,746,422; deposits
with public utilities, $600; prepaid insurance, taxes and other expenses,
$128,121; property, plant and equipment (net), $594,672; unamortized
improvements to leased property, $72,522; total, $3,122,419.
Liabilities—Accounts payable—trade, $591,257; taxes payable and

accrued, $75,165; accrued liabilities, $85,374; contract for furniture
and fixtures, $16,480; land contracts payable (current installments),
$22,200; deposits on merchandise, $726; reserve for Federal'income vax

(current period), $318,000; deposits on employees' stock purchase con¬

tracts, $55,081; land contracts payable (future Installments), $68,442;
common stock ($1 par), $850,000; surplus, $1,039,694; total, $3,122,419.

Delaware & Hudson RR.—Earnings—
August— 1941 1940 1939 1938

Gross from railway $3,340,509 $2,363,928 $2,111,165 $1,622,877
Net from railway ______ 1,413,801 755,334 633,829 368.262
Net ry. oper. income ____ 1,078,465 561,136 385,260 222,289
7 From January 1—
Gross from railway _____21,G15,296 17,531,191 15,828,344 13,360,146
Net from railway — 7,368,529 5,018,371 4,564,900 2,682,559
Net ry. oper. income —— 5,453,372 3,554,716 3,046,836 1,448,493
—V. 153, p. 1273.

Detroit & Machinac Ry.—Earnings—
August— 1941 1940 1939 1938

Gross from railway _____ _____$72,956 $88,468 $75,905 $86,242
Net from railway _; ___________ 10,219 31,271 20,969' 28,071
Net ry. oper. income — 2,299 23,096 12,435 19,329
From January 1— :;.7/-7'' -7 v %*■. % ,7-.v

Gross from railway 500,196 513,507 515,090 510,997
Net from railway 75,150 103,786 92,325 87,540
Net ry. oper. income __________— 16,439 47,601 28,841 34,292
—V. 153, p. 1273.

Devoe & Raynolds Co , Inc.—Capital Increase—
StocKholders at an adjourned special meeting Sept. 24 approved a

proposal for the issuance and sale of 29,000 shares of 5% cumulative
preferred stock. It is expected that .the shares (now in registration)
will shortly be offered to the public through Shields & Co. and
associates.—V. 154, p. 243.

Distillata Co., Cleveland—To Offer Debentures—
The company has filed a letter of notification with the regional

office of the Securities and Exchange Commission at Cleveland of its
intention to offer $48,180 10 year 5% convertible debentures due
Oct. 1, 1951. The debentures will be offered to company's shareholders
on a pro rata basis of $1.50 in principal amount for each share
outstanding. Proceeds will be used to retire certain 90 day notes of
company dated July 15, 1941 and the balance will be used to in¬
crease working capital or reduce other indebtednesses. There are to
be no underwriters.

(W. L.) Douglas Shoe Co.—Earnings—
6 Mos. End. June 30— 1941 1940 1939 1938

Net profit _____— $78,401 ♦$202,565 *$148,239 »t$i20,550
. .♦Loss, t After charging all expenses incurred in respect of capital
reorganization,

Condensed Balance Sheet June 30
Cash 1941 1940 Liabilities-

Cash— — 352,214 60,641
Accts rec. (less
res.) 214.810 194,305
Notes rec. (less
res.) —_____ 1.126

Merchandise —1,600,995 1,568.500
Value of life in¬

surance pol._ 37,549
Lancl. bldg., etc.
loss res. for

deprec. 500,951 539,981
Unexpired ins.,
etc. prepaid
expenses —— 37,887 34,247
Goodwill 1 1

1941

$

1940

$
Accts. payable,
payable _____ 396,917
Notes payable_ 400,000
tConv. prior
pref. stock 2,152,680 2,149,980

cum. pref'd
stock — 116,600
?Com. .stock 80,245
Deficit _______ 472,351
♦Accrued taxes

100,756

550,000

121,100
80,253

599,999

and exp.

Liability under
lease

31,809 33,134

2,083

Total _2,707,983 2,435,224

Total 2,707,983 2,435.224
♦ Including estimates for certain items not yet definitely determined,

t No par value (entitled on liquidation to $25 per share plus accrued
dividends)—issued, 107,634 (107,499) in 1940 shares, t Issued 1,166
(1,211 in 1940) shares (41 quarterly dividends in arrears). § No
par value; stated value $1 per share, issued, 87,156 (87,066 in 1940)
shares less 6,620 (6,165 in 1940) shares in treasury and 648 shares
tu hands of voting trust.—V. 152, p. 1913.

Dow Chemical Co.—Registers With SEC—
See "Chronicle" Sept. 25, p. 302. • /

Stock Authorized For Listing—
The New York Stock Exchange has authorized for listing but nov,

to be admitted to dealings until further notice, 113,519 additional
shares of common stock upon official notice of issuance pursuant
to offering to stockholders.—V. 153, p. 1128.

Duluth Missabe &

August-
Gross from railway ___:
Net from railway —_

Net ry. oper. income
From January 1—

Gross from railway
Net from railway _—
Net ry. oper. income —:

—V. 153, p. 1273.

Iron Range Ry.—Earnings—
1941 1940 1939 1938

..$5,146,483 $4,434,858 $2,838,647 $1,529,274
3,915,975 3,253,469 " 2,018,975 945,979
3,209,779 2,522,330 1,740,732 833,379

_23,032,381 16,501,648
_15,464,101 10,148,310
-10,627,849 6,984,655

Duluth Winnipeg
August—

Gross from railway __

Net from railway
Net ry. oper. income .

From January 1—
Gross from railway
Net from railway
Net ry. oper. income _

—V. 153, p. 1273.

& Pacific Ry.-
1941

_$147,220
37,118
11,060

-Earnings—
1940 1939 1938

$125,170 $109,577 $ 94,684
19,022 10,143 defl0,275

def2,614 def9,869 def28,945

—1,101,322 949,883 830,410 738,957
™i.__ 259,698 173,428 80.356 def47,105

45,752 dcf21,033 def90,934def219,019

;/ Balance —12,234 $ 9,833 $ 49,923 $ 48.133
Note—Federal income taxes have been accrued in current periods

at rates provided in the Second Revenue Act of 1940. Earnings figures
published in 1940 prior to the enactment of that Act have been appro¬
priately adjusted herein for the purposes of comparison. It appeal's
(hat the proposed Revenue Act of 1941, as passed by the House of
Representatives on Aug; 4, 1941, may increase the company's Federal
income taxes approximately $1,000 and $900 for the first and second
quarters of 1941, respectively.—V. 152, p. 3650. ' '

Eastern Massachusetts Street Ry.—Earnings-
Period ended Aug. 31— 1941—Month—1940 1941 —8 mos.—1940 *

Railway oper. revenues „_$ 681,325 $ 565,956 $5,317,185 $4,784,632
Railway oper. expenses __ 430,137 ' 367,402 3,270,303 3,065,226"

Operating income
Taxes

Net operating income
Other income

251/188
91,123

198,554/ $2,046,882 $1,719,406
62,720 687,811 476,626

160,065 $ 135.834 $1,359,071 $1,242,780
3,522 4,658 29,969 39,734

Gross corporate inc. — S 163,587 S 140,492 $1,389,040 $1,282,514
Int. on funded debt, rents,
etc. _ 34.660 41,755 301,309 344.582

Depreciation— /_ 8.),728 84,994 695,071 ■■ 679,325

Net before prov. for
retirement losses $
-V. 153, p. 1274.

39,199 $ 13,743 $ 392,660 $ 258,607

Elgin Joliet & Eastern Ry.-
A'lgUst— 1941

Gross from railway _—_ $2,669,877
Net from railway 1,278,418
Net ry. oper. income _ 736,942
From January 1—

Gross from railway ——19,161,514
Net from railway .* 8,520,911
Net ry. oper. income ____ 4,767,674
—V. 1.53, p. 1274.

-Earnings—
1940 1939 1938 v

$2,025,622 $1,360,196 $ 975,823
856,112 384,728 204,394
499,964 225,142 100,276

13,496,238 10,388,119 6,919,304
4,627,103 2,530,497 810,296
2,724,585 1,232,300 5,393

Erie RR.—$18,000,000 Bonds Offered—The First Boston
Corp., Lazard Freres & Co., Stone & Webster and Blod-
get, Inc., Union Securities Corp., Drexel & Co., Esta-
brook & Co., W. E. Hutton & Co., Alex. Brown & Sons,
Green, Ellis & Anderson, Harris, Hall & Co. (Inc.),
G. M.-P. Murphy & Co. and Stein Bros. & Boyce on
Sept. 24 offered $18,000,000 1st mtge. 3V4% bonds.
PRICE: 102y2% for principal amounts to $499,000;
1013/4% for principal amounts of $500,000 and upward
plus int. in both cases. Bonds will be sold at the price
of 101%% only to single purchasers who furnish as¬

surances satisfactory to the bankers that such bonds
are being purchased for their own account for invest¬
ment.

The bonds were awarded to The First Boston Corp. and associates
on a bid of 101.0959. The winning bid topped Halsey, Stuart & Co.
Inc. and associates, who bid 99.7597 and Morgun Stanley & Co. Inc
and associates, who bid 99.271.
Associated with Halsey, Stuart & Co. Inc. were Blair & Co., Laden-

burg, Thalmann & Co., Otis & Co., R. W. Pressprich & Co., E. H
Rollins & Sons, Inc., L. F. Rothschild & Co., A. C. AUyn & Co., A. g'
Becker & Co., Central Republic Co., Hemphill, Noyes & Co., Kean
Taylor & Co., Hallgarten & Co., Graham, Parsons & Co., Gregory &
Son, Tucker, Anthony & Co., The Milwaukee Co., Equitable Securities
Corp., W. H. Newbold's Son & Co., Minsch, Monell & Co., Moore,
Leonard & Lynch and Edward Lowber Stokes & Co.
Associated with Morgan Stanley <fc Co. Inc. were Hurriman Ripley &

Co., Eastman, Dillon & Co., Kidder, Peabody & Co., Goldman, Sachs
& Co. and Blyth & Co., Inc. ,■ '■'/,/■ ■ •

New Issue—Erie Railroad Company Ohio Division. Bonds are dated
Sep. 1, 1941; due Sep. 1, 1971. Int. payable M. & S. in N. Y. City.
Coupon bonds in denom. $1,000, registerable as to principal. Fully
registered bonds in denom. of $1,000, $5,000, $10,000 and authorized
denominations larger than $10,000. Coupon and registered bonds
interchangeable. Red. at any time, as a whole or in part, at option
of obligor, upon 45 days' notice, at following redemption prices: to
and incl. Sep. 1, 1946, 107%; thereafter, to and incl. Sep. 1, 1951
105V2Vc; thereafter, to and incl. Sept. 1, 1956, 104*/4'; ; thereafter
to and incl. Sep. 1, 1961, 1023,4%; thereafter, to and incl. Sep. 1, 1966,
IOIV'2%; and thereafter 100%; in each case together with accrued
interest. '■%•%;</ ,v.

Non-cumulative semi-annual sinking fund of $90,000 to be applied
to the purchase or redemption of Ohio Division first mortgage 3W/o
bonds. ,..■. /
Issuance—The issue and sale of these bonds and the acquisition bv

the Erie trustees of railroad property to be mortgaged are subject to
authorization by the Interstate Commerce Commission.

Estimated Revenues—No separate books of account are kept for the
Ohio Division. The following summary of the estimated results of
operations over the lines of road comprising the Ohio Division has
been prepared from the Divisional income account and is subject to
the notes thereon with respect to taxes and depreciation and to the
statement setting forth the bases of its compilation and the bases on

which income and expense items of the System have been allocated to
the Ohio Division:
Calendar Railway Railway Operating NetRwy. Inc. Before
Years Oper. Rev. Oper. Exp. Ratio Oper. Inc. Fixed Chgs.

1931, $23,261,466 $17,234,956 74.09% $3,364,182 $3,427,192
1932— 17,918,564 13,014,528 72.63 2,365,515 2,385,940
1933— 19,069,570 12,318,582 64.60 4,505,939 4,519,281
1934 19,701,626 13,058,138 66.28 ' 4,678,143 4,696,366
1935—. 20,810,124 13,190,987 63.39 5,730,335 5,757,314
1936— 25,763,483 15,052,922 58.43 8,410,878 8,446,511
1937— 25,112,664 16,037,668 63.86 6,802,066 6,866,034 '
1938 18,250,261 13,849,531 75.89 1,969,346 2,028,173
1939— 22,959,869 14,650,887 63.81 5,850,711 5,903,376
1940— 24,917,465 15,703,799 63.02 6,502,240 6,552,357
6 Mos. Ended June 30,
1940— 10,683,981
1941— 15,129,987

Annual Interest charges

10,475,926 5,794,847
5,038,767 1,238,428%
3,468,091 720,016

i I

7,298,567 68.3 1 2,150,494 2,180,468
9,017,469 59.60 4,258,080 4,286,761 :
on the $18,060,060 new bonds amount to

$585,000. Rent for leased roads (not presently being acquired by the
Erie trustees) which are operated as part of the Ohio Division
amounted to $105,208 in the year 1940.
Company—Company was incorp. in 1895. It now owns directly (or

indirectly through subsidiaries) or leases and operates a railroad sys¬
tem of approximately 2,257 miles of road extending from New York
Harbor to Buffalo, N. Y., Cleveland and Dayton, O,, and Chicago, 111.
The principal sections of the main line west of Buffalo and Salamanca,
N. Y., are owned by The Nypano R.R., Chicago & Erie R.R., and
Cleveland & Mahoning Valley Ry.
On Jan. 18, 1938 the company filed a petition under Section 77 of

the Federal Bankruptcy Act with U. S. District Court for the Northern
District of Ohio, Eastern Division, and on that date an order approv¬

ing the petition was signed by the Court and on Feb. 14, 1938 the ,

Court appointed trustees of the property. On June 30, 1938 Nypano
R.R. filed in the same court a petition for reorganization, requesting
that it be allowed to effect a reorganization in connection with or as

part of the plan of reorganization of the company, and such petition
was approved bv the Court the same day. On July 26, 1938 the Court
appointed the trustees of the property of. t^e, eorj)ppny as trustees of
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the property of the Nypano. ,On Dec. 30, 1940 the Court entered an
order approving plans of reorganization for the company and the
Nypano, which had been duly approved and certified to the court by
the Interstate Commerce Commission, Following submission of the
reorganization plan to the security holders and other creditors of the
company, the I.C.C. certified the results of the voting (which were in
favor of the reorganization plan), and on June 1G, 1941 the court
confirmed the reorganization plan and thereafter confirmed the ap¬
pointment of five reorganization managers to carry out its terms. The
mortgages and securities provided for under the reorganization plan
are in the course of preparation, the intention being to issue the new
securities in exchange for existing securities before the end of 1941.,
Purpose of Issue—The net proceeds to be received by the Erie

trustees from the sale of the bonds ($18,197,262, exclusive of accrued
Int.) together with iunds to be provided by the Erie trustees to the
extent required will be used to pay or redeem $18,057,000 of obliga¬
tions as follows: (a) $8,000,000 New York, Pennsylvania & Ohio R.R.
prior lien 4V\rir bonds, due March 1, 1950, on or before Dec. 1, 1941,
at 103',r , (b) $2,816,000 Cleveland & Mahoning Valley Ry. first mtge.
4%' bonds, due July 1, 1962, on or before Jan. 1, 1942, at 105%,' (c)
$6,700,000 Erie R.R.-Cleveland & Mahoning Valley Ry. collateral trust
A'h: certificates (Erie trustees' obligations secured by all the capital
stock of Cleveland & Mahoning Valley Ry.) due serially to Nov. 1,
1949, (of which $100,000 mature Nov. 1, 1941, and $6,600,000 will be
paid or redeemed on or about Nov. 1, 1941, at 102(4Vo) and (d)
$541,000 Rayen Terminals Co. 1st Mtge. serial 4re bonds, due serially
to 1955 (of which $11,000 mature Oct.sl, 1941, and $530,000 will be
paid or redeemed on or before Jan. 1, 1942, at 100'.4).
Ohio Division First Mortgage 3W/o Bonds—The bonds will consti¬

tute a direct first lien on the major portion (551 miles) of the mileage
of the company's: Ohio Division, including 303 miles of the Systemls
main line between New York and Chicago and also the System lines
which serve the Mahoning Valley and provide access to Cleveland and
Dayton, O. ■ - . •.

■ ' The Interstate Commerce Commission found final values as of June

30, 1918 for rate making purposes of the physical properties used for
common carrier purposes of The Nypano R.R., Cleveland & Mahoning
Valley R.R., Youngstown Austintown Ry. and the properties known
as the Westerman Coal & Iron R.R. which are to be incorporated in
the part of the Ohio Division upon which the bonds will be a direct
first lien, in the aggregate of $50,508,920. The net increase of invest¬
ment in roacl from June 30, 1918 to June 30, 1941 for these properties
totalled $18,850,091 which added to the 1918 figure gives a grand
total of $69,359,011.

Proposed Simplilication of the Corporate Structure of the System—
• 'Unaer the terms of the reorganization plan, the reorganization
managers may cause the reorganized company to acquire all or any
part of the properly of any of the subsidiaries of the company by
merger, consolidation or otherwise, if all of the stock or substantially
au in the securjtie3 of sucn subsidiary is presently owned or controlled
by the company or is acquired prior to consummation of the re¬
organization plan.
The reorganization managers in June, 1941 requested the Erie

trustees to take the necessary steps to acquire the properties of
Chicago & Erie R.R. Upon petition the court approved the making of
application by the Ene trustees to the I.C.C. for approval of the
acquisition by the reorganized company of the Chicago & Erie R.R.
properties, pursuant to a proposed contract of sale which in general
provides for the transfer of all the said properties in consideration
of the assumption by the reorganized company of ail of tne obliga¬
tions of Chicago & Erie. A hearing was held on Aug. 14, 1941 by the
I.C.C. upon such application but no report and order have yet been
Issued. '■ -igk ■:^ •;:V-'?■' ^

'

The reorganization managers in August, 1941 requested the Nypano
trustees to take the necessary steps to acquire all the properties of
Youngstown & Austintown Ry. and the property known as the Wester¬
man- Coal & Iron R.R, At the same time the reorganization managers
also requested the Erie trustees to take the necessary steps to acquire
all the properties of the Nypano (including the properties to be
acquired bv the Nvpano trustees), the Cleveland & Mahoning Valley
and The Rayen Terminals Co., all of the sales (except Youngstown &
Austintown Ry. properties) to be generally in consideration of the
assuinotion bv the Erie trustees of all of the obligations of the
vendors, respectively. Upon petition the court approved the making of
application by the Erie and Nypano trustees and other appropriate
parties to the I.C.C. for the necessary authorizations. Applications
have been filed with the I.C.C. After a hearing on September 23,
1941, the court authorized such acquisitions subject to I.C.C. authoriza¬
tion. It is expected that prior to or at the time of the payment for
and delivery of the bonds, title to the above mentioned properties
will be transferred to the Erie trustees and mortgaged by the Erie
trustees as security for the Ohio Division first mortgage 3!4'/« bonds.
Capitalization—The following is a summary of capitalization out¬

standing in the hands of the pubile as of June 30, 1941 and proposed
to be outstanding upon completion of the reorganization plan (taken
as of June 30, 1941 as to equipment trusts and obligations having
sinking funds) and after giving effect to this financing. The proposed
refunding by-the issuatice and sale of the Ohio Division first mort¬
gage bonds is to be accomplished before the new securities provided
for in the reorganization pian have been issued.,

Outstanding
June 30, 1941
$224,595,700

15,000
6,700,000

Mortgage Bonds _ ——

Income bonds -—a/--—
Receivers' and trustees' securities..
Collateral trust notes
Reconstruction Finance Corp. notes 20,183.000
Equipment obligations — 23.091.00J
Other obligations 2,184,042

Total funded debt . — S276,768,742
First preferred stock ____ - $ 47,904,400
Second preferred stock— — ->
Common stock — — 151,106,700

Prop'd to be
outstanding
$113 347.625
52,889,392

14,000^000

23,091,000

$203,328,017
$ 39,001,323

102,413,648

Total capital stock.—. $214,868,100 $141,414,971
There were also outstanding in the hands of the public as ol

June 30 1941. $24,633,600 of obligations of lessor companies (includ¬
ing the $8,000,000 New York, Pennsylvania & Ohio R.R. prior lien

bonds and $2,816,000 Cleveland 7/k Mahoning Valley Ry. (first,
mortgage Vb bonds which are to be retired from part of the pro¬
ceeds of sale of the Ohio Division first .mortgage bonds) and $2,612,990
of capital stock of lessor companies, the charges in connection with
which are included in the income account as rent for leased roads.
Of these securities the company was liable under guaranty by endorse¬
ment for the payment of principal of and interest on $5,039,600 of
bonds and, subject to provisions of a lease, had guaranteed by endorse¬
ment payment of 4per annum in dividends on $1,000,000 of stock.
Under the reorganization plan new ..securities of the reorganized com¬
pany mav be issued in respect of securities of lessor companies.
There are $3,000,000 of bonds guaranteed by the Erie trustees as

to principal, interest'and sinking fund jointly and severally with an¬
other proprietary company. In addition Chicago & Erie R.R. was
liable with other proprietary railroad companies, as lessees, with
resDect to" principal and interest on $50,000,000 of bonds and interest
and sinking fund payments on $30,048,000 of bonds of Chicago &
Western Indiana R.R.

Earnings for August and Year to Date
August— l94i 1140 1939

Gross from railway . $9,662,215 $7,679,709 $6,748,101
Net from railway ——~ 3,445,502 2.370.015
Net ry. oper. income —i- 2,07.9,425 1,441,367
From January 1-r-

Gross from railway -11—.63,785,759 54.693,042
Net from railway i—_23.853.723 14.617.528
Net rv. oper. income —_14,383,082 7,b49,973
—V. 154, p. 150. ; - a

Esquire-Coronet, Inc.—Owners Assessed Fines—Other
Defendants Penalized in Case Charging Illegal
Manipulation of Stock-

Federal Judge .l>bn P. Barnes at Chicago assessed fines totaling
$54 000 on Sept. fll against nine of the 12 defendants charged with
illegal manipulation of 200,000 shares of stock of this companv. He
also -entcnced them to prison terms, but announced that probation
would be granted in each case if the fines were paid. Pleas of
nolo contendere, admitting the facts of the case but not acknowledging
euilt were made bv 10 defendants Sept. 22.
Alfred and David A. Smart, owners of the magazine. Esquire, and

Arthur Greene, their broker, were sentenced to two year terms and
ordered 'to pa^ $10,000 fines. ' ' • ' '

1,704.571
820.020

50,133,206
12,115.121
-5,583,412

1038

$6,111,445
1,295,433
440,450

43,711,920
6,919,809
.370,490

Walter Wineficld, a trader for Van Alstyne,/Noel & Co., New
York, and Leo G. Seisfeld, a New York broker; were sentenced to
a year and a day each and fined $2,000.
Sentences of a year and a day,, and fines of $5,060 each were

decreed by the court' for A. D. Elden, a brother-in-law of vhe
Smarts and an Esquire employee, Alfred R. Pastel, eastern adver¬
tising manager of Esquire; and Walter Lyon and Walter Slain,
owners of Walter Lvon & Co., Inc., a New York brokerage house.
Jeanette Kilmnicli, Greene's secretary, also was sentenced to a

year, and a day, but offered probation without the necessity of having
to pay. a fine. " >.'• / _

An indictment in the case, returned last May 2, charged that
the defendants manipulated stock of Esquire-Coronet, Inc., predecessor
of Esquire, Inc., so as to raise the price unlawfully;- and that the
Smarts received $1,075,000 and Greene, $250,000 in the transaction.
Two other defendants, David Van Alstyne and; J. J. Hindon :Hyde,

have pleaded innocent. Their cases will be called next month.
—V. 152, p. 3805.

Faultless Rubber Co.—Earnings— .'V
Yeays ended June 30 - •_ 1941 -1940 1.939 1938

Oper. profit (before deprec.) $247,625 $203,747 $134,687 $ 60,042
Deprec. on plant & equip. _____ 47,481 45,723 50,621 51,095
Other income (net) Drl,408 Cr4,602 CrOl Cr0,435
Prov. for Fed. inc. taxes 70,323 23,001 33,803 54

Net to profit —_$128,411 $137,621 $ 70,324 $ 15.329
Dividends

_______ 98,175 98,175 65,450 114,538
Earns, per sh. on 65,450 shares
com. stock (no par) $1.96 $2.10 $1.07 $0.23

-
. Condensed Balance Sheet June 30 : v'

Assets— J 941 1940 Liabilities— 1941 .1940
Cash 420.6GO S 341,732 , Acts. pay. __$ 18,152 16,067
M'keta'le sec. 15,300 15,000 Accd. taxes
Notes-& accts (inch Fed.
receivable. 169,346 139,537 income) __ 79,764 43,531

Inventories _ 266,7-15 341,322 Salaries, wages
Value life in- & com. pay. 15,717 18,929
surance 42.32.9 139,7.96 Divs. pay. __ 16,363

Employees accts, tCom. stock _ 1,186,542 1,186,542
rec., etc. 305 _/ Earned surp._ 447,193 416,957

tNoto rec.,
Union Prop.
Inc. _______ _—__ 1,885 *' • ' .

"Plant and v

equipment. 805,602 789,795
Supplies, un-

txp'd insur- . ' . • '. . •

mice, etc. _ 27,081 29,324

Total —,—$1,747,369 $1,698,389 Total $1,747,369 $1,698,38 )* After reserve for depreciation of $707,453 in J94t and $660,$50
in 1940. t Represented by 65,450 no par shares, i After reserve of
$6,000—V. 152, p. 3968. '

Francisco Sugar Co.—Earnings—
;

■ (Including Compania Azncarera Elia)
Consolidated Income Account for the Years Ended June 30

1941 1940 1339 1338
Sugar sales, cost and frt.
basis _____ $1,750,974 $1,615,214 $1,933,087 $2,087,002

Molasses sales final .

■ molasses' 73,607 70,307 72,327 82,997
Invert molasses sales.:-, 232.486 184,865 26 496 174,257
Miscell. oper, income _ 53,388 34,340 20,507 53,117

Total _____________

Operating expenses

Other income

$2,110,455 $1,904,727 $2,052,417 $2,397,372
1,622,943 1,759,034 1,574,789 2,154,986

$ 487,512 $ 145,693 $ 477.628 $ 242,387
148,245 20,954 45,510 19.467

" Total income $ 635,757 $ 166,646 $ 523,138 $ 261,854
Int. on 6 '*> coll. tr. bonds 168,810 171,352 171,990 171,990
Int. on 1st mtge. bonds r 938 938 938 933
Int. on loans, etc..—_ 31,652 36.471 37.748 49,571
Proportion of bond dis- v
count and expenses.. 3,074 3.074 3.034 3,075

Proportion of reoganiza-
tion expenses ______ 3,994 3,994 3,994 3,993

Deprec. and adjustment
working capital assets 10,178 8,307 11,699 15,937

Loss on property retired
from service _____ 9.837 3,060 1,326 26,034

Res. for deprec. of plant « ... . . ..

and equipment a_ 161,457 - . 165,829 173,353 176,682
Res. for Colons' & other ->• ,, , J« *> <
accounts

___________ v. 10.000 5,000- " - 5,000" 10,000
Final settlement-—___

t 527.C71! iv:
Other deductions—____ _____ 13,846 35,000 18,025
Prov. for income taxes_ 8,500 1

Bal., net profit for yr. $ 227,316 *t$ 245,227 t$ 51,325 "t$ 214,392
" Before net. adjustment applicable to past fiscal years amounting to

$5 651 in 1940, $441 in 1939, and $1,001 in 1938. § This amount repre¬
sents the excess required above the estimated amount of $180,000 pro¬
vided ouc of other surplus in the previous fiscal vear for settlement ef
judgments and claims against Francisco Sugar Co., each indefinite in
amount, held by Jose Sosa, a Colono.
t Loss.

Consolidated Balance Sheet June 30
/ Assets— . v 1941 • 1940
"Property, plant and equipment—— $ 7,444,355 $ 7,589,610
Inv. in 2d pref. stock of Globe & Rutgers
Fire Ins. Co. (at cost) 2.299 2,299

General accounts receivable-— ;/ 49,373 24,533
Sugar on hand — ______—— 911,170 1,239.451
Molasses on hand — . —184,865
Balance pending on, sugar and molasses : '
contracts 111,043 16.425

Agricultural products on hand—18,373 8.122
Dept. with trustee to pay bond interest 21,129 20,255
Cash —— — 131,792 "■ 121,475
Materials and supplies 305,208 315,973
Livestock _________ ; 71,536 57,673
Membership in N. Y. Coffee & Sugar
Exch.. Inc. 2,600 2.600

Plantings in various agricultural crops 52,170 39,650
Growing cane 172,696 237,017
tColonos' acc'ts rec. and °rnwinft c-^ne. 1°5,100 lis Mi(j

Charges deferred and paid in advance— 63,095 58,576
Deferred discount and expenses on bonds 47.268 50.343
Deferred reorganization expenses —_ 61,414 65,408

Total ' — $ 9,660,622 $10,170,370
Total $10,170,270
Liabilities— - 1°41 1940

Advances against sugar and molasses_— $ 319,466 $ 1,102,571
Accounts payable , — 231,940 187,438
Expenses pav on suaar and molasses (est.) 67.693 52,642
1st mtge. 20-year 7V2% bonds— §12.500 12.500

20-year 6% collateral trust bonds—— 2,813.500 2,813,500
Mortgage on land and accrued interest 16,057 84.353
Accrued' bond interest payable. ________ 21,218 21,218
Unpresented bond int. coup.. Fed. inc. tax ' : 21,129 20,255
Reserve for discount on Cuban currency 4.600
Reserve for income taxes— 18,910 If ; 10,410
Excess of principal amount over cost of
•cos. 6'f coll. trust bonds held in treasury 24 074 24.074

Accounts payable (deferred) 35.000 39,190
Mortgage on lands—(deferred installments) 45,000
Canital suiulus 608,912 608 912
Other surplus —— 370.473 143 157

JCapital stock 5,050,151 5,050,151

Total ,'___ $ 9,660,622 $10,170,370
* After r*sp~'"> w r)enre"i'>tion on nlant and enuipment or $5.aao 9?<4

in 1941 and $5.738 277 in 1940. t After reserve for Colonos' and other
accounts of $199 797 in 1941 and $195,865 in 1940. J Represented by
350,301 no-par shares. § Due currently.—V. 151, p. 1895.

(Julius) Garfmckel & Co., Inc.—Earnings—
t Years End. July 31— 1941 1940
Total net sales- ^ $4,653,503 $3,687,263
Sales, leased departments and alteration ; •; /
workrooms _u__: ' 466.077 161,772

Net sales of own departments (except
workrooms.) $4,187,526 $3,525,492

Commissions from leased departments and
misccll. revenue —__—_____— 49,725 19,765

'

Total $4,237,251 $3,545,257
Cost of Goods sold and selling, administrative f , f •

and general expense 3,656,516 3,074,637
Provision for depreciation-—! 94,010 70,594
Interest, practically all on real estate first />.* ■

vdeed:.of,.'trust■ 108,745 > 108,064

Profit —— $ 377,980 $ 231,962
Miscellaneous credits 1,239 , ' ■ 13,792

Total profit —___$ 379,279 " $ 305,753
Provision for Federal and District of Colum¬

bia income taxes "102,000 65,700

Net income for period $ 277.279 $ 240,053
Preferred stock dividends — 75,002 55,417
Common stock dividends 77,011 Sf : /57,758
Earnings per share on common stock—— \ $1.84 $1.50
."Includes $11,500 for Federal excess profits tax.

: Balance Sheet July 31, 1941 ■ • w .
.Assets—Demand deposits in bank and cash on hand, $257,202;

accounts receivable (net), $722,173; inventories, $648,851; prepaid and
deferred expenses, $103,147; furniture, fixtures, store improvements,
and automobiles (net), $262,109; land, building and building equip¬
ment (net), $3,304,673; unamortized fee on real estate first deed of
tru"t. ««,533; good will, trade-marks and trade names, $1; total,
$5,307,689. f,
Liamnues—Accounts payable (including $80,074 for merchandise

held or in transit), $179,391; customers' credits, $10,070; accrued ex¬

penses, $154,627; note payable for furniture, fixtures, and automobiles,
maturity Oct. 4, 1941, $16,800; real estate first deed of trust-(amounts
payable within one year), $50,000; provision for federal and District
of Columbia income taxes, $114,02o; deferred fur.,storage income,
$19,764: notes payable for furniture, fixtures and automobiles, 1942-
1944, $50,400; real estate first deed of trust (maturity Oct. 4, 1954),
$2,125,000; contingent liability, $113,000; 6% cum. preferred stock
(par $25), $1,250,000; common stock ($1 par), $110,010: uaid-ln r,ur-v

plus, $686,814: valuation surp^xs. $175,644; earned surplus, $252,145;
total, $5,307,689—V. 151, p. 1895.

General Electric Co.—Court Upholds Payment—
Justice Ferdinand Pecora of the New York Supreme Court, on Sept.

16, denied a temporary injunction sought, by Benjamin Ascher, a

stockholder, to restrain the company from carrying out a proposed
settlement of a consolidated suit brought by stockholders of the
Radio Corp. of America against General Electric, the Westiughouso
Electric & Maufacturing Co. and otjier defendants. Unaer the pro¬
posed settlement General Electric and Westinghousc would, pay)
$1,000,000 to R. C. A., with, $600,000 as General Electric's share.
Justice Pecora said the injunction would be premature, since the

proposed settlement was being considered by a special referee, and
declared that in any case' the settlement hud been approved by the
entire board of General Electric and that the court would not

interfere with discretionary acts of corporate direelor.3.-~-V. 153, p. 837;

Georgia & Florida RR.—Earnings'—
—Week ended Sept. 14— —Jan. 1 to Sept. 14—

1941
. 1940 1141 H40

Operating revenues (est.) $ 26,350 $ 19,850 $1,014,381 $ 821,313
—V. 154, p. 179.

Georgia Marble Co.—Delisting Hearing—
The SEC on Sept. 18 announced public hearings on the application

of the company to withdraw its 6/ first mortgage sinking fund gold
bonds, due 1950, from listing and registration on the Baltimore Stock
Exchange. The application stated, among other things, that, there is
practically no trading in these bonds on the Exchange, there having
bgen only one sale during 1939, one sale during 1940 and no sales
thus far during the present year. It is further stated that it is the
company's opinion that it is unnecessary for the protection of vhe
public and investors that the security continue to be listed on vhe
Exchange and that the expense of listing is a burden (o the company.
Hearing on the application will be held Oct. 13.—V. 224, p. 379.

Glidden Co.—Stock Offered—G. M.-P. Murphy & Co.
and Hornblower & Weeks offered; 9,200 shares of com¬
mon stock (no par), after the close of the market Sept.
25 at $16^. "The offering was quickly over-subscribed.
—V. 154, P. 150.

Grcif Bros. Cooperage Corp. (& Subs.)—Earnings—
9 months ended July 3jl;— 1341 1940

"Gross profit from sales —$1,783,449 $1,188,413
Provision for depreciation —,195,829 176,269

: Gross profit —$1,587,620 $1,912,144
Selling, general and administrative expenses —_ 580,516 485,285

Operating profit ——$1,007,104 $ 525,359
Oilier income 54,271 33,703

Total income ^__-_$l,081,375 $ 560,562
Provision for doubtful accounts •—:___——— ——... ; 7,310
Interest paid ______——_—________________ 10,566 12,260
Normal Federal income 230,000
Excess profits tax ; 150,000 100,000
Canadian tax 60,000
tAdditional provision 4,402 4,377

Net profit i __$ 603,407 $ 436,016
Divs. paid on class A common stock 281.600 281,000
JEarnings per share : — $9.48 $6.82
"Alter deducting cost of goods sold but before providing for de¬

preciation. t To reduce net current assets in Canada to Control Board
rate of exchange in effect at July 31. 1941 and 1940 respectively.

■ t On 64,-000 shares of class'A common stock, no par. ■

Consolidated Balance Sheet July 31 , . v
Assets— 1941 - 1940'.

Land,' buildings, machinery, Equipment, etc., less" t ; 1 :
depreciation __i~ : — _$1,598,391

Cash 369,363
Marketable securities ________ __J_._____j.___ 145,161
Customers' notes <fc accounts receivable.—.: 1,417,907
Inventories * 3,172,600
Cash surrender value of hie insurance 43,854
Miscellaneous securities 38,420
Officers, employees & miscellaneoues notes &
accounts receivable • 72,139

Investment in & advances to subsidiaries not

consolidated, & aflillialed companies.:—______ 197,030"
Timber properties 870,036
Patents and trade nuirks.._______:„;___„________ 42,318
Goodwill / 1

Deferred charges -___T 50,647

Total — $8,017,980
Liabilities—• 1941

"Capital stock — ____$2.4:-)l,113
Earned surplus 3,011,557
Notes payable to banks ! 900,000
Accounts payable _______ 430.013
Accounts payable to an unconsolidated subsidiary 17,906
Accrued interest, taxes, etc. 578,246
Long-term debi ___.J, 67,500
Reserve for contingencies, etc.-. 521,645

$1,321,831
•391,235
143,173
822,065

2,849.030
38,264
22,136

77,938

203,473
589,076
43,547

1

57,168

,553.537
l'j40 j

.491,113
,454,424
400,000
195,662.
15,563

212.761

300,000
490,014

Total ______ —$8,017,960 $6,559,537
• Represented bv 64.000 -hire' cln ' A and 54,uoJ shares class-'
B stock, (both of no par value.—V. 152, p. 3968.
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(Adolf) Gobel Inc.—Meeting Postponed— ft ';ft ^;':":'fty;
The adjourned annual meeting' of the company on Sept. 15 was

further adjourned to Sept. 29.' :fty^''ftft 'm, 'ftft'ftft';' .ft',ft
The suggestion was made at the special meeting of stockholders

that the holders of unasSented debentures present a plan or name a
price at which they would be willing to sell their bonds to a group
'friendly to the company. The bonds would then be deposited in
'assent'to the Gobel plan. The principal bondholders of the company
have insisted that S980.000 of bonds be deposited before the plan is
declared operative. There are outstanding $1,080,000 of 41/,-.- ft con¬
vertible debentures.—V. 154, p. 151.

-Earnings—
1940 ft" 1939 1938

$1,969,490 $1,591,856 1,384,360
456,534 143,988 16,146

, 241,991 deI59,583 defl57,789

16,055,454 13,573,835 11,026.481
3,703,235 1,961,295 ■ 148,908
2,049,492 390,894def1,364,911

Grand Trunk Western RR.—
August— 1941

Gross from railway $2,398,616
JNet from railway ft- 755,131
Net ry. oper. Income 467,682
From January 1—

Gross from railway-_____20,297,264
'.JsTet from railway . 6,634,400
Net ry. oper. income 4,549,773
•e-V. 153, p. 1275. . . ft , „ ;

Grosvenor-Daie Co. (Conii.)-r-May Liquidate—
. The company said to be one of the largest cotton manufacturing'
(enterprises in southern New England, is understood to be negotiating
the sale of its plants and equipment to Fall River interests active
in the liquidation of mill properties. Announcement of a sale is
expect id to be made within a few days. - ' -''ft ft'ft
Tire company is a closely-held corporation, owned by members of

the Grosvenor family. Its plants are equipped Avith 130,000 spindles
.and 3,.500 looms, and employ in the neighborhood of 2,000 operatives.
'Products include twills, broadcloths, fancy weaves, shirtings, etc.

(Boston '.'News Bureau"), .

Gulf Mobile & Ohio RR.—Earnings—
August— , , 1941 19440

Gross from railway —._.—______—______$2,144,032 $1,635,524
Net from railway — 792,337 414,540

ftNet ry. oper. income :— 388,850 192,441
'

From January 1—
Gross from railway —: __15,238,208 12,061,364
•Net from railway ' '—I——______ 5,083,031 2,513,479
Net ry. oper. income 2,464,014 698,316
—V. 153, p. 1276.

Haverhill Gas Light Co.—Earnings-
period ended Aug. 31— 1941—Month-

Operating revenues ; $46,578
Operation 28,382
Maintenance ft 3,151
Taxes • 7,664

Balance ; —

Jtelirement reserve accrual
Interest charges

Net income

"Dividends declared
—V. 153, p. 1131. • '

1940 1941—12 mos.—1940

$46,576 $548,213 $557,531
28,128 340,417 359.787
2,995 33,582. 31,454

6,853 88,228 77,564

.____ $7,381
1,032

$8,601
1,079

$85,986

10,523
$88,726

ft". 7,945

$8,413 $9,680 $96,509 $96,571
2,917 2,917 35,000 35.000

,____ " ' 43 44 ftft 762 562

$5,453 $6,719
"

$60,747 ''
ft, 39,312

$61,000

39,312

(&Haytian Corp. of America
Years, Ended June 30— *

(Seles ---ft— $
Operating revenue (railroad)—J:
Operating revenue (wharf) _

Subs.)-
1941

787,205
5,514

163,395

-Earnings—
1940 1939

$1,777,072 $1,253,429
215 121

147,256 144,854

Cost of goods sold
Transportation expenses (railroad)
Maint. of way & structures &
• equipment (railroad) —_____

leased track (railroad)— .—____

•Operating expenses (wharf)
Maintenance and repairs (wharf) _

Selling expenses ________—

General & administrative expense®

Operating other departments.—
Taxes .

• Balance u—.—

Other miscellaneous income—

Balance ——

Other expenses

. Balance —

Depreciation .ftft-'ft

ft Balance ft
interest on bonds
Income tax j.—

956.114 $1,924,544 $1,398 404
272 500 1,000.637 > 731.469

19,712 27,334 28.764

35,249

5,738
36,899
o 6,735

49,260
10 244

49,198
17,664

76,487
11,130
53,231
22,455

$ 579.281 $ 770,206 $ 474.868
43,815 47.111 9,857

216 255
•

217.908 233 883

24,102 .31,956 30.779

10,227 ftvftr 9,184-'
'

Pm 20,517

$ 284.884 $ 464,047 $ 179,832

2.660 ;■ ft 1,147 ftftft; ft 4^6

$ 287.543 $ 465.194 $ 180.288
6,205 17,219 9,505

$ 281,339 $ 447,974 S 170,783

89,620 108,151 132,978

„_ $ 191,718 * $ 339,823 1 $' 37.803
137.371 138.331 . 120,Q00
12,757 24 386 ______

Net profit' 1 —$ 41,590 $ 177,107.°$. 82,195
* Loss.

ft. Condensed Consolidated Balance Sheet June 30, 1941
■? Assets—Cash, $373,665; deposit, with collector of customs—Haiti.
,$1,500; ca-h surrender value of insurance, $25,600; interest receivable
accrued, $2,152; accounts receivable, $104,085; inventories $667,398;
Haytian Corp. of America—15 year 4conv. coll. tr. bonds 1954—at
cost ($24,000 par), $9,360; cash in closed bank, $4,677; stock of La
Societe Agrlcole de Carrefour, $1; mortgage receivable (due June 30,
1940), $2,200; cost of cane fields and pastures, $177,806; cultivation
costs of subseouent crops, $93,O^: nropertv, plant and equipment (net)
J$6,508,744; deferred charges, $24,668; total, $7,994,835. •

v Liabilities—Provision for income taxes, $11,042; accounts payable,-
$11713; ...accrued lease rentals, $4,092; accrued interest paj^bleb jbi;
holders of subscription receipts and participation certificates of 1923
-reorganization—not exchanged. $10,81.2: accrued expenses. $693; pro¬
vision for interest payable Oct. 1, 1941, $139,523; 15 year 4ft.; con¬
vertible collateral trust bonds due 1954, $988,073; 50 year 5ft income
debs, due June 30. 1989, $1,976,l>i; com. stock, ($1 par) $189,749;
capital surplus, $4,446,350; earned surplus, $216,735; total, $7,994,935.
—V. 151, p. 2193.

Hilton-Davis Chemical Co.—Earnings— ... -

Years ended June 30— 1941A 1940 1939
Gross sales, less discounts, freight
/' outbound returns and allowances _$3,4G1,240 $2,841,695 '$2,293,189
Bales of raw materials 54,760 67.886 ft,
Research department income 33,097 31,837 ft- 24,243

of company held for sale to employees (24 shares), $479; land, build¬
ings and equipment (net), $1,841,513; prepaid expenses and deferred
charges, $32,918; total, $3,582,581. ft;.'ftftCftft ftft;,'< ftftft;'''ftft
Liabilities—Notes payable, banks, $150,000, accounts payable trade,

$269,270; accrued liabilities, $67,761; provision for Federal income and
capital stock taxes, $86,502; provision for discounts payable, $5,540;
portion of mortgage payable due within one year, $42,000; loans pay¬
able, $300,000; 5ft 1st mortgage on land, buildings and equipment,
$355,500. preferred stock ($5 par, carried at $25 per share), $1,031,375;
common stock ($1 par), $147,771; capital surplus,-$322,398;. earned
surplus, $203,464; total, $3,582,581.—V. 154, p, 151. ■ft'ftft ft'ftft
Hickok Oil Co.—Class A Slock Offered—Shields & Co.
and F. Eberstadt & Co. on Sept. 19 announce they have
completed the sale of 20,700 shares of class A stock (par
$1) at 15%, less $1.25 to dealers.—V; 154, P. 54.

Ilobbs Battery Co,—Earnings—, :ft .ft. ft- ftft-'ft'.
. Years ended May 31— ft -; 1941 - 1940 1939 '
Sales -___ $444,444 , $479,260
Cost of sales ___________- 300,823 - 322,247

. Gross profit r_ft$li6;366;k$143,621 _ $157,012
Other- operating revenue -10,947 15,270 12,847

'

Total income

Operating expenses __j
Income tai ft_„_w

$147,313.-?
.4 - 162,139

$158,837 • $169,859
153.653 -f 153,370

- a , 643- 2,319

ft$ 14,826 : 4,601ft;.•$■' 14,171. Net loss
"

» Profit %; ft.; -
Balance Sheet May 3lftl941 ft-.v'ftftft-.ftft,.ft¬

ft:, Assets—Cash, $11,910; accounts and notes receivable (net), $43,217;
inventories and work in process and prepaid ■ insurance".iand"' taxes,
$79,136; investments and advances, $8,247; tixed assets; (net), $137,109;
total, $279,620. ' ■ " - - ^
Liabilities—Accounts payable—trade, $60,273; notes payable—un¬

secured, $10,000; accrued wages, commissions, taxes, etc., $4,519;
mortgage notes payable, $38,901; capital stock (19/960 shares of. "A"
and 37.075 shares of "B" no par valuei;' $165,000; capital surplus,
$308,521; deficit from operations, $307,694; totalft$279,620.—V. 151.
p. 1574.

Holly Oil Co.—Earnings—
Years ended June 30— lHt 1340 *' ' 1939-' 1938

Total revenues $53.^59 $63,202 X $58,46.7: $68,998
Taxes, exps. insur., etc. — 35,511 > -35,578 ; 41,844 41,353

Operating profit ;
Other income, hit., etc. _____

Total income

Deprec. & deplet., etc. ______

Federal taxes .on income t -ft

—___.S17.84H $27,624) $16,623 $27,645
9,533.X; 8,7054^:8,947,;. 42,831

— $27,382 . $36,329 £$25,570 $70,476
27,07146,421 ; i79.958 r 29,523

—ij- 655
Net income :31lX7$10.03aft$54,38Tft$40t298
^ Loss, t lncludes $35,105 provision for-losS oh investment'and;

advances in connection with drilling operations' on Grimes lease.
Balance Sheet June 30, 1941 ft ftft ' /. •

Assets—Cash, $212,837; accounts receivable, $16,057: , inventories,
$2,570; investment in Socal Oil & Refining "Co., $42,093"; leasehold
interests and oil rights, $72,195; plant-and field equipment (less re¬
serve for depreciation, $236,599), $55,723; - deferred-, charges, , $6,399;
total, $407,934. --'J', - . • ■„ , - .

Liabilities—Accounts payable, $6,935; accrued: taxes, (6^,183; capital
stock (182,000 shares of $1 each), $182,000; surplus from reduction in
par value of capital stock, $281,463; deficit, $63,647; tctalr $407,934.
—V. 151, p. 1574.

Houston Lighting & Power Co.—Earnings— ' V.
Period end. Aug. 31—1941—Month—1940 ;ft ftl94lftl2

Operating revenues _$ 1,376,650 $ 1,234,286 $13,777,238
Oper. exps., excl. di¬
rect taxes ________ 533,471

Prov. for Fed. inc.
, ft

taxes ____________ 161,787
Prov. for Fed. Excess, ft ;
Profits taxes 31,701

Other taxes/—: ft 99,257
Prop, retire, reserve

appropriations ____ •. 188,930

475,101

96,297

83,602

235,592

5,555,492

1,267,141

i 439 ft,U
1,163,316

mos.—1940 ft

$12,679,712
>JZf- ' •' .'!

; 5,658,277-
-V v<k-

v
587,044

1,144,772

/ft 1,124,622

1,325.919.

Net" operating "rev._$ ' 36f.504 $'- 3$7,694 $ 4,206.901
Otlier . income" ft. 31 2,300 ' 13,52;

$ 3,983,850
.'ft'ft 26,007

v Oro3S incbmeftft__$ ,' 361,535 $' 339.994 - $ 4^220,423
Int. on mtge. bonds _ 80,208 80,208 ; 962,500
Other int. & deduc. _ 13,977 13,592 , 168,134

$ 4,009;857
'

962,500
165,240

Net income 267,350 $ 246,194 $ 3,089,794 $ 2,882,117
Dividends applicable to preferred stocks •_ 315,073 > 315.078

Balance __________ __$ 2,774,716" $ 2,567,039
Note—Provision for Federal income taxes,.subsequent to April 1, 1941,

is, being made at a rate which will result in/the accumulation of such
taxes at the rate of 30 ft for the full year 1941.—V. 154, p. 54. : ft

Hudson <& Manhattan RR.—Earnings^— , .

Period ended Aug. 31— 1941—Month—1940 1941—8 mos.-^l°40 "
Gross oper. rev. $605 266 ,$591,168 $5 039 010 $4 953,421
Oper. exps. & taxes i 455,217 435,964 3,637,022 3,509,846

: Operating income \
Non-operating income- __

.—^$150,049 $155.204ft$1:402;008.; $1,443-574
9,9649,flp4ft, -ft; 86,370 '-') v 82,158

. Gross
♦Income

income

charges

Net avail, for int.
income bonds

_—___i$160,012 ! $165; 158 * $l-,48M-78 ; $1,525,732
ftftftft 147,620 :i54J282.1,202,lll-.. 1,236,206

on adjt ftftftft,
.____.$ 12,343

incandescent lamp bulbs, radio receiving tubes', fluorescent lamps-and- -
fixtures and related products. It is the present intention of. the coin- -

pany to continue to do business in the same general fields as those in
which it is now engaged and also to engage in the manufacture and
sale of power tubes for use in radio transmission apparatus and cathodo
ray tubes, ftftftft" ft.ftft ftftftft ft;ft ft.;; ftftft; "ft ft':' /ft- ft ;ft:;':';ft"- ft" ft

; The present organization and business of the company are the result
of the consolidation as of July 1, 1931 of Hygrade Lamp Co. of Salem,
Mass., Sylvania Products Co. of Emporius, Pa., and Nilco Lamp Works
Inc., of Emporium and St. Mary's, Pa., accomplished through the pur¬
chase by Hygrade of the businesses and assets of Sylvania and Nilco.
and the issuance of its stock therefor.' Company's lamp division com¬
bines the electric incandescent lamp business formerly done by Hygrade
and Nilco., and its-radio receiving tube division combines the radio
receiving tube business formerly done by Hygrade and by Sylvania.
During the past five years the more important new products manu¬

factured and sold by the Company Include; radio radio receiving tubes
for efficient operation in portable radio sets' and with dry latlcriei,
fluoresoent-lamps and small size radio receiving tubes iu .1938 and
fluorescent; lighting fixtures and fluorescent : sign tubing in 1939, ft
In 1936 company acquired the assets of Economic Lamp Co. of Mai¬

den, Mass., including its lamp license agreement with General Electric ;
Co., and two factory buildings which have since been disposed of. On ft
Feb. 1, 1940 company received from Radio Corp. of America the new
radio receiving tube license. In 1940 company acquired from Raytheon
Manufacturing Co. an exclusive license, with the right to grant sub¬
licenses, under the so-called LrBel and Smith patents ill the fields of
fluorescent lighting -and sterilization only, the grantor retaining A
nonassignable right to manufacture and sell under the patents in those
fields.' In 1941, company acquired from The Patterson Screen Co. that
part of its business, including property, assets and goodwill,for and iu
respect of making certain fluorescent powders, coatings and other chem¬
icals for use in the fluorescent lighting field; and entered into a cross-
license agreement with respect to fluorescent chemicals. Company now
manufactures its entire requirements of fluorescent powders and coat¬
ings.used in the manufacture of fluorescent .lamps. ft ; , "
During the past five years company has built two modern buildings

and a third is now being built. In 1936 it constructed in Salem,
Mass^ft, atra. cost of approximately. $330,000, a .factory, containing
approximately 91,600 square feet of floor space, for the manufacture
of radio receiving tubes, and transferred to it the radio tube manu¬

facturing equipment formerly at the Boston Street plant in Salem.
The floor space made available at the Boston Street plant is now usecf
for lamp manufacturing operations. In 1939 company erected in
Emporium, Pa., at a total cost of approximately $200,000 a new

building containing over 50,000 'square feet of floor space, which is
used for engineering, sales and accounting activities. In April," 1941,
company contracted for construction of a new building for the
company in Danvers, Mass.*- to contain approximately 100,000 square
feet of floor space and to cost approximately $550,000, which building
will be used for the manufacture of fluorescent lamps now produced
at the Boston Street plant ill Salem. It is now partly constructed.'
"

In April. 1940. company leased approximately 70,000 square feet of
floor space in Ipswich, Mass., and transferred to this new location
the manufacture of fluorescent lamp fixtures which had formerly beer*
conducted at its lamp plant at Salem, Mass. Since that time, this
plant has been enlarge by the lease of an additional 48,000 square »
'feet of floor space. ' ' , ;

.ft:': Capitalization (Giving Effect to Present Financing) : •
ft v ' -' -Authorized ,• Outstanding

4V2% Cum. conv. pref. stock, '(par, $40)_ - ' 85.000 shs. *84.884 shs.
Common - stock -(no. par)__:+740,000 shs. 514,368 shs,.
: * Exclusive of 116 shares, held in treasury. / .ftftftft"
; t On Sept. 16. 1941, stockholders voted-to split up authorized com¬
mon stock on the basis of two shares for each share then authorized
and increased the authorized common stock as so changed to 740.000
shares, of which 414,368 shares are .now outstanding, 170,000 share$
are reserved lor conversion of the 4'/a'ft cumulative convertible pre¬
ferred stock and 155.632 shares are authorized but unissued. ftUpoi* ft
issue of 100,000 shares of common stock now offered, the conversion,
ratio , for conversion of the preferred stock will become 2.1 shares of
common stock per share of preferred stock, the amount of common

stock reserved for conversion will be increased to 178,500 shares and ;
the authorized but.unissued common'Stock will be 47,132 shares, .'ft {*
ft; Bank Loans—On July 31 ,1941, company had outstanding unsecured
bank loan totalling 167.141. evidenced bv 55 notes to First National
Bank Boston, each maturing 13 months from date thereof and bear¬
ing int. at rate of 1 '/a'ft' per annum, the first note being dated April
23. 1941, and the last July 30.M941. Between Juiv 31. 1941 and
Sept. 18, 1941, company borrowed on similar notes $262,446,' so that ft
amount outstanding on Sept. 18, 1841 was $429.586;There have
been no material additional borrowings since Sept. 18, 1941. These
borrowings have been made in connection with the ecnui«Rion of
property bv the company and these and 'similar borrowings are
limited by the provisions of the 4 Va'ft cumulative convertible preferred
stock to 75'ft of the cost of property acquisitions; '" ft ft ; ft ftft? ft
Underwriters—The names of the underwriters and the number Of

share' which e^ch has agreed to purchase are as follows: ... t

—V. 154, p. 179. :
No. of Shs. No. of Shs.

Jacksontk Curtis -_„_____ 27.000 Stein Bros. #. Bo<>cc_x 1,50®
White; Weld & Co .'_._21,00Q Whiting, Weeks St Stubs, ft "
Leo* Hlggihson Corp. .10,500 Inc. 1.500
Estabrook & *C0;;ft—.ftrft~10000 Yarns 1! ft Co.. , _al^0Q
Hale. Waters & Co.* Inc.:,AO,000 ft Minsch, Moneli & Co., Inc. 1.500
aieh'lll Lynch.;Pierce,' " - •• Bwtsh. SiocnimA: 1,000
ftEennef ' & "Bcanc 5,300 Vq,ti Alstvneft Noel & Co,__ 1.0,00
Putnam 8s Co.._._ . 3 3O0 Wveth. Hass.'fc Co 1.000
Graham. Parsons" & Co...__ 1.500 Herbert W. Schaefer & Co.ft 900

"Mackubin,. Lcgg & Co 1,600 - v

Ccmnaretive income Statement
7 Mos. End. . . —Years Ended Dec. 31—
Juiv 31. '41 1940 ; 1939 3938

Net sales $10 819.891 . $14,358 8.09$11.0^2 424 $ 7.957.066 *
Cost of goods sold__ 8 239 496 -r 11,143 641ft- 8.487,742 rftfe6.121.54®
Sell., gen. & ad. exp. 1,344,841 -; 1,996,621 1,478,068 " -1,333,028

'$ "J.(),876»- $ 28^,267(.$ 289.526
Int. on adj. inc> bonds at; 5% 118,554 - >• 117,3175)ft*, 1)61,867 .

Total

Coo« o* goods _oid, incl. cost <11
ices rendered

Gross profit
Selling, general & adminis. expenses
Bad debt,s, less recoveries

O'.her income

Total income

Deductions from income

Provisions for Federal tax on income

.-$3,489,097 $2,941,418 $2,317,432

._ 2,901,514 2,377,633 V 1,917,032

._$ 587,583
* 258,962

Cr203

$ 563.785

236,971
ftftft. * 922

$ 400,400
187.535

■ ft 1,419

._$ 318,826
21,669

S 325,892
21,365

$ 211,445
ftft; 14,399

._$ 340,494
29.870

) 75,300

$ 349,257
/ft 35.349 ft
•ftft 58,200

$ 225,845
20.418

35,600

Net income ..$ 235.324 $ 255,708 $ 163,827
Earnings per share on common stock $1.17 $1.58 ft $0.'j5

■-v ' ft Balance Sheet June 30, 1941 ' -fe-'--'ftft'-; ■, 'ft ■

Assets—Cash, $88,188; notes receivable," $2,766; accounts receivable,
$416,626; inventories, $1,073,842;- cash surrender - vaiue of- lite in¬
surance, $36,097; investment, $3,125; due from sale qf ldnd, S5.363;
notes receivable, employees, for purchase of -common capital stock
of company (100 shares held as collateral), $1,163; common stock

J Deficit ,_SI:ft'$44L^662JJ :;:-$S7M4t*
" "Exclusive of interest on adj. income bonds.;—V.154,,p. 244. (ft'.ftftftft

Hygfade Sylvania. ■■ ibffer-^
lie offering of 100,000 shares of ;commoiv;stock, jno par)
was made Sept. 25 at $19,375 per-share; \)j a banking
group headed by Jaekson Sc Curtis;.-Whitfiy .Weld- & Co.:
Lee Higginson Corp.; Estabrook &/Co.; Hale, Waters. &
Co.,- Inc.; Merrill Lynch, Pierce/^enner :&> 3,eape; Put¬
nam & Co.; Graham, .Parsons -Co.;ftMaekubin; Legg ■■■
& Co.: Stein Bros. & Boyce; Whiting, ";Wee^s..ft&i,StjUl?.b.s • ?r
Inc.; Yarna 11 & (>>;Minsch,'MoneU&;
Slocumb & Co.; Van Alstyne, Noel & Co.tfWyeth,;Hass: ^
& Co. and Herbert W; Schaefer &' Co'. y TKr issudfthas ft
been oversubscribed .' \

; ft;Old Colony Trust-Co., registrar, State- Street 4 Tpist Co., transfer r
agent. . :.-ft; - ft -.,, ft ft, v ' v' '^ft/ ft"'"-'' ft " ~ n ^ ft
Listing—Company has agreed that at the irequeslr-'Ql Me- Dnd' i'wriu' .>(. ;■

it will make application to have its common; stdfek;:-tiitftNewft
York StockExchange;-,;-ft'i
- Purpose—Net -proceeds will be ->ddcdv^ft^jbe'i&^^ ft:
ital. Additional working capital is. nee'detl 'to^-c«fi,-y. -iapkUyftincreftwhig;'^'"'
inventories.and accounts receivable resulti.iigJiom the increased-volume, -ft
of sales of the company, particularly in the fields of HUbr'e^erttftMinps '';
end fluorescent fighting fixtures.-'and foftmpyide ndqd* edtvity-;
in the manufacture and sale of power .tubesv^ ;

ft Company & Business—Company was incor.' .in Masjqicb'tt$ot.fs ' Bept;;.
•jV- iy p.-' e-'oft Mime cimn^edftto: Hygradf SylvhTurtT ,

Corp. June 29, 1931, Business is the manufacture "ahdftsa'leftof electric^

ft. Prof,, from pperat, $/l,2'»5.5S7 $'i 1,218.547;;. $;l,0f;6 6?4ft$ft;5n2,49^ -
Other income _____ 60,662 ft';ft 94,277 ftftft 66,926 53,90$

"'. Total income--- $ 1,296.215 $ 1,312 824 $ 1,123.541' $ ''556.401
Income deductions-- "" ft-" 5 900 .iVy'S -734 fe;?1 32.709 •

Incft.& defense taxes " 317 000 *-> 365.000 ft.r ft 266,000 - 105,000
Excess profits tax— 350,000 62,000 ft ft'-'ft___;__: - ft;

ft- Net prof, for per id $ 623 315 ft $
Preferred dividends-

, ; 114 54l ft;
Common -,r 258,980 ft/ft

" ft ..'.. ft:; 'ft :', Balance Sheet As
ft Assets—. ft " *•' ft '
Cash $1,472,499
Marketable securities

. -ft- 95,913
Accts.v notes & trade •

ft accept:" r?c.i_ftft_ft;_ ' 2.542 543
Accent, rec. 011 bonds - , 1
Luventaries. ft; 3,976,642
Value of life ins;<pol;ft, ft 4fl 086 „

Fixed assets (net)_fe.ft "vft 1,976 557
Intangih(e aapets _• ..35 ^
Deferred/ charges_ft__ -vft 145,227."

•

f, i

880.625 ;ft $ ft' 856 807
ftv;136.026ft13-5.720
ft, 517,960 ftftftft4Q9,368 ft
at JuW 31^, 194lft ft;-'/

; ft ft Liabillt iesftL" .1.ft
Notes' payable 'fcurr.)
f Liability under cont.jft
Accts. pavable "trade.
Accrued ;liabilitiesftftftl

f Provisions^ for
ft Other ftcurr.- liabilities
>' Notes nay. to bank- ft
Liability under cont._
i Re^ryaifpr pensions-

Capital-—-ftV*4tl'"VT -r
4,(2 ftftft/ft- cum. ft.-. conv/
.pre'L'.'stock

Common stdckftftftlftftl
"ft Paid-in./ s"n)lus.._ftrft_
Other capital surplus.
Earned "surplus:_^ftft_;

$ 438.691
. 335,720

ft ft , 153,513

)
; $ 98.471

'

• ft-70 000

:rft' 498.607
'ft 442.213
242.247

. " 1,341,925'

'-'ft 21.537
ft. ." 68.669
ft 7 10,000

■,;y'C^4pi&70:
■;ft.-;;:/ft.,ft'>'; i-

3,395.36®
;; 1,035,920

511^35
28,389

.2,921,820
'

~riV:

Total ' $10.657,370 'Total f $10,657,370

>-rWhen Issued - Dealings— v.ift-ftr.ft-'M j-s
ft The New York Curb Exchange has .admitted, to ft'when is?ued dealings'*

new. commoti.' stock (no; par).ftThe* new- common -ftstbek^ wilfife-be
•issued in- exchange for' old common "stock • (no .par)/ on the "basis' of
two shares of new common im exchange for each 'share of- old com¬

mon-.stock—v; 154, p. 179. i.;pft.; ft.ftftft'ftft ftftft?; - -.ft;; ft. •■ft.-;; ft '■
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■■>1 v-', c. < .,-/• v-f; r— 77- r~—•—r————•_--—— —j
KXXL-X'/'-XX:- '•

■ :- v ./ wayoperatiqmjJ $ 4,005,395 $ 1,966,048 $20,309,039 $ • 16,249,G0t
Railway-i tax/acpe^-ii', l;622,li3 ; > »a4,622 8,562,072 635
i Equlpj; Joint- facflity (, V,^ .: .■/ ^

■<V*C.rts ;179,306 •■'•/) 42,393 t>; 41.5;,366 ^ / 939/108
;.iv..;•'>",t.:-"i. ■.•■•' - '' • ,.■,-„
•. ■'*•/' « -»•' * >• '.•.•*•'■ 1 •> . .4'. • ''• • ;•• . . ... • .... V . '.«

]'»Net: ry. oper. inc^'S 2,203,076 $ 1,060,033 $17,331,601 $ 7,502,948
Other mcome_^i_." . 53,174 . ' 76,947 531,955 ' 603,754
viWiSc.;:.de(iuetl0BS;;v/'4J)82' '3,245XXX. -28,386.-37;015-

Northern RR,
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,/■■> Illinois (Central RR^Earnings of System— > --Wr* ■•> King-Seeley! CorjR#~^rnings—
^ r ;v period Bnd.^Ug. $l^'"-,,.ia414^Mpnttt'*-4940> '/-■'■/« 1941--^'Mo8;i~rl940^>- '•>...</■/- ' X Earnings "for,-the year ended July 31, 1.941

«• ' « ■ Dnllinnu. 410 « b *K<] '<tA» .«! *->}>». CMI/k >14 4 i- 1—w Jl :_i.

rev/.

37,015

11,756 1,356,636 10,785,550X, 10,952,758 .

^v. J&arawigs -ior.-iue year enueu amy.M, --y.
Gross sales,;,less-dispotrhts;'.-returnsand'allowances
(Coit •6f' goOds:sbld, lneiudlng' depi'eciation _„_^^i:_'^u-.L^_^__^
'iJyj' Y-'C* ^H. :*r^ 'It*". t*"-" 4 * '*/' ■; • '■ ?■ —

::$6,108,365
^ 5,mi,-iu

ZX-':'*Misc. deductions,i -1,982 v/j:/'.,

i'1'*."':Vii-X ••'''' ! ——i—-
XW-"3' IfrtV tdnt' fdirleased,
-.w ! ^Raitroad'V&''' 'other vi'-''
f : r fixed charges 1,381,756 .1,356,-
\\t'. V' ^•; ■'*H• 'c^r-'*v^ *' " ■ii> ■" ■ ■"■■'i'--
•4 "^ -RW 4^9

.s J ;':: , N«t iucoine; i'ili'L»$ 873,41? def$Z13,901 «$. 7,049,620 def$2,883,071
" After^^ prdvklhig.'for Federal Income and Excess Profits T txes at

v; ;V- rates now ttt effect, and for additional 1% surtax under the Revenue
b ' ■<

',^5'—^Earnings— •; • .'»k ;
;~y-v. ,{. 12^Months ended Aug. 31—1941 •

; v .Gross revenues u_CiiC_Ci.^$2,945,643 i
; ' 'v ; ©per. maint. A retirement ^J;,

( or depreciation 921,363
t. All Fed. and local taxes-721,346

i 1940 .

$2610,612

858,431
656,864

.1939 . r". 1938
i,661,631 $2,594,609 J

\ V "1 •/>

816,089 815,591 :
602,946 . 584,028

I'rNet 'income'^_4^---l$l^&463^ ^^t,295,317v: $1,242,596^^ ; il, 194,990 /.-
Interest..'charfees^SJii-X'^'^ '504,875 487,026 433,945 483,945 ,

Other 6edUcLl(n>§ v ; :7i,65^ ' 194,625 /v;/;i24,030 124,595^ ^

.,,, Gross ^ profitvrH-'iil
Selling, gei^ral attd administs-ative exps., inel. deprec. 1_.

v;-. preiiti
. ■ Other fhctrme

'■

.i.>-.v •• ./> v- v~ - .■

l-i'-'r v•'A f* '\lt 'V;.:-". .

./•" Tptgl. inco.n>e^
Interest paid •

Loss on sale?;,of fixed.'assets
ifProYlsloa-ifor.''Federal -income ■ taxes

42o;2ol>-
Dividends pdid —189,144
tEarnings pef .share $1.77

Wiridiii'g'vi'g'&^Opofc'fol^^
shares Of comlnon.stock,^h'par. ;l*"■ v ''-XT":
''1 ' '*• r' ** "•* ' Balance'Sheet July 31, 1941 .":/:• .

.•- Assets—Cash", ".$720668/ accounts receivable—trade (net), $522,346;
customer's die /-costs -not -yet; billed, $21,307; inventories, $773,722;
fixed assets (he.tj , :$930,471;-deferred charges, $42,234; total, $3,010,686.

- i "'LiabUities^ljOng/term- notes" payable to banks (unsecured)—instal¬
ments - pay&bie-fh'pricfr 'to July * 3l, 1942,' $50,000;" accounts payable—

•

trpde, >6^65633';/accrued- liabilities, $441,332; leng term notes payable '
*torbanks.;:(uns6<6redr, $350i0fli0; common stock (par SI), $237,490;
capital surplus, $821,414; surplus arising from appraisal of fixed
'^seetsr^$169,519; ;ea>ned/surp{U8; $678,209; cost of 332 shares of
common-stock iheld iw - treasury, Dr $2,870; total, $3,010,686.—V. 151,
p. 1725.r^

.$1,090,621
«" i 367,048

-_$ 723,870
- 37,663

„..$ 761,236
:/J ■■;>-' 10,607
.— .v. 5,428

325,000

Kerr Lake Mines^ Ltd.—Earnings— >. -

r • Years ended Aug. 31— .,. .1941 .1940 :}:■ 1939 1938
DiVS. and int. received _j.*$29,809 ill6,610? »$64,461; $49,951

•

Admiri.. $t gen. expenses,12,140 , ; 17,981 15,683 15.7JD
Taxes 11,804 8,666 6,09.7
,'Misc. hivest. written off 9,4fG
Sundry htine examinations-374. 312
loss'on sale of misc. sees,. _r—? .••" v. .374' .. :>i2

1

Net profit-
Dividends pdid —

$ 17,659 $ 7.1,236 $ 30,999 $18,690
30,000 90,000 30,000 30,000

Deficit VL^-ISXX12,341 $ 18,714 .%
6 Includes other income, t Profit, i Surplus.

; - vBala nee Sheet August 31
Assets— 1 1941 1940 Liabilities—

.Cash 37,762 $ 50,079 . Unclaimed divs.„

999 $ 11,310

.U, S. Treas
■. notes at cost_ ;
Acets. receivable 450
JKerr Lake Min-, i ^ ; i
, ing" Co., Ltd.,
U. S. Treasury

'.■ Z (wholly owned .

,sub.) 600,000" '

v shares 158,026 158,026
Invest, in outside

. :
| properties 449,017 449,017
•Prepdid eXps; /u .' 320 ^ 263 '

Accts. pay,
10,046 Res. for taxes

• (208 & other liab...
. Cap. stock (par
i,.;

Surplus —

1941

4,425
3,300

559

(i00}000
37,2.0

V'-'V-.i!')-"-1*

194(1 1
5 4^169

1,732

12,207
'■ <L '

600,000
49,631

Total- $645,575 $667,639

;V Balance avail, for diva. $ 718,404 $ 713,666 $ 633,721 $ 586,450
r~V. ^53j p. 1132. .' . * : " . . .

August—1. ; •*. : 1941,;/ 1940
Gro$s from railway l —.-$1,245,527 $ 929,389

:.N6t from, railway -_iiv— V 314.873 .'145,219
Net ry. oper. income -I-- ' 187,145 ; ;• ..31,125
>From,January l-V X"'' -'V .v
Gross fiom railway —_i 8,948,439 • , -7,370,124

> Net from railway i-/-5-,//- 1,874,948 * 750,652^

1939 5
■918,281
120,586

1,-724

7,412,242
830,843

"

.1938
$1,006,787
;»115,911
def21,787

7,942,254
842,398

(G,) Kriieger -Brewing Ce.-
'»■' - 6, Mos. Ended July, 31— 1941 •/; \
Income from sales after

"

ekcise' taxes/ discotthts - - * """
and allowances $2,471,942

Cost of goods .sold 1;293,161
SeR., deliv...&r adm. eKP. - 806,644
Deduct. . from''inc.'-, ricft/ . 19,043
(PiuY.. ftpv-'&gr&iation-.. '-h' 122,127
Prov. for ,ihd. taxes . ^68,912
Prov..' for .Contingencies-' :

-Earnings-
1940 X

$2,163,777
/ 1,119,771

; 757,054
17,759

114,326
43,287

$1,888,154
i: 940,605

684,249
21,284
108,325
31,417

1938

$1,758,956
078,264
699359
27^79

. 109,446

. 16~869

fret fy. ©per. income
—V. 153, p. 1277. \

( ...... .. .... 4

' International Paper & Power C J.-

'/■/jVV/Waived-^^
Holders . of warrants to purchase common stock. in the company

: voted Sept. 24 to waive requirements of 30 day notice of terminr
oti»m of the company. : The notice was required under the. company's

/ declaration of (rust. " The decision r.-« "taken at a special meeting;
T ad a preliminary step tb the-voting b/ stockholders on the company's

plan for a- merger into the International.Paper Co. - - 1 .
-

LvMore than 73rlr'/ of the outstanding warrants were voted for the
proposal. .. '■ : :.■ ;■ ■

; / --Riehard J. Cullen, President, said he was hopeful that, when all
technical requirements involved In the change had been met and the
hew company • takes an actual corporate status, it would be possible
to act promptly on the elimination of arrears of $5 a share on the

T'.prefmed':stbek<—y.'.154,:'pC:.152.;,''" '■X:^

~ Jacobs Aircraft Engine Co., Poitstown, Pa.—Files Re-
: •; gistration Statement Covering/; 140,000 Shares of

Capital Stock—RitCrv& 'Co. named ;as Underwrite
:;■/>'*'fX

> ■ A registration, statement, covering 140,000 shares of capital stock
was filed with the Securities and Exchange Commission at Washington

'

«ept. 25. ' Riter & Co. of New York, Philadelphia and Chicago is
< named as the underwriter of the stock, which-will be publicly offered
'< at a price -to be stated by later amendment. , * . / " ,
''■■-X ..The stock" covered by the registration statement does not represent
. ,new financing by the company, but consists of presently outstanding
T shares made available by certain holders in order to provide wider
t TpubliCv distribution^ .»• r'■ > T.%'-'v "r\:-
Z- ilt is expected that application will be made to list the shares of
the company on; a national securities; exchange. ,v . . i

■ t ;Capitalization consists . of 750;Q00 authorized shares of - capital
1'stock, of which there are outstanding 616,546 shares. The company
^ has ho preferred or other.'stock, and no funded debt. The balance
sheet as of June 30, 1941 shows total assets of $7,532,111, .

* *
The company produces. engines in the 200 to 406 horsepower range

■v p( the aircooled radial type.>: These engines are-in commercial, use in
-

this country and in- use on air lines in Canada, South America, -

Australia. India and other parts of the world. £
•> .The company has been supplying the Canadian government with
large numbers of engines for use in advanced training planes and at
present has large orders from both the Canadian government and
the United States War Department for engines of 330 and 245 horse*
•power which, it is understood, will be used for similar purpose. Total
of such orders on thO company's books at July 31. 1941 was. stated

; to be in excess of $22 000.000./, present production Capacity is esti-
■V••• ranted»:at'jucoufid $1,500,000-a: months T, ' »• (v ,/ ?'x

- In addition to the orders for its own engines, the company has
.received from the. War Department a letter of interest for the pro.-
duction by the company of Pratt & Whitnev engines. / , > •* • •

Among commercial and : military users 'of Jacobs engines are:
Waco Aircraft Co., Beech Ab-crat Corp., Cessna Aircraft Co., Howard

/ Aircraft Corp., Fleet Aircraft, Ltd., (Canada) and Fleetwings, Inc.
■ ;;i . Company was incorporated in 1929. • Its 245 horsepower -engine

type has been in production since 1934 and its 330 horsepower type
:slnce 1938. The company is currently employing in excess of 900
workmen—V. 154, p. 245.

Kansas City Public Service €*,—Elrnin^s—". . :
T* Pe-iod End. Aug. . 31—v 1941—Month^-1940 19491—12 Mos.—1940
Total operating revemiesl_l$528.807 $481,754 $6,303,084 $6,293,052
Total operating- expenses-..- 429.198 430,601 / 5,129.953 5,145.141
Total taxes ' 29,327-' - 30,467 • 338,938 T-335,249

Net profit- for periods $ 102,054 $ 111,579
Dividends paid ; 62,500 62,500
Shs. cap. stk. (par : $1)> T 230,000 ' 250,000
EaKnings. per. share—— ^ 0.40 - - 0.45

y— !T?/' balance.sheet- july 31

$-102,275'*$Tr72)96t'

> ^Assets— , / %194Lr:; x-1946,.:v-
Cash417,692 $ 325,613
..Unused reveri.? / .''V
V, £ t/a.m-ip; :--Tl -T-:T/«/" "
oni;iiiand 88,887X'i: 55.882

iB*e -J'/"
^ Z customers-.' . '

afterre$ervT- /'.i
>..923,784 T 679,438

/.Liabilities—
Accts. pray. &
accr. exp. _$

Notes pay. _

Deposits on
boxes &,

bottles re¬

turnable to

customers _

^418,3*03 TT'377,318 tCom. stock _

/ T-;." • '.:X'X /Cap^-surplus/
v>.;" ■' •: '■ Earned surp._

Reserve for /

contingeii--

. 1941

519,913 $

250,000

250,000
Nil

562,077 504,633

; / etc.
Inventories
Containers > v

. ' (b a r r e Is,
X boxes- &
bottles)- -11

'fcLd„ bldg's,;'
'

machinery, / . _ ' V ^ . ?/ «T' * ■/
;v« equipmentV/-
furniture ^

; > fixtures :-^,2,863,603 / 2,668,221:
Prepd/ insur. - I'/s.;-;-:-;'',,
#-'..tax,- licen.,-">"'--''T •.'••••

: etc. _:_/_/VTs 61,427 % 69,242

v 235,783
250,006

2,357,702
1,375,957

222,352
256,600

2,357,762
1,358,111

45,876 45,876

- .Total : Z//-$j&,035,232 $4/680,346 Total $5,035,232 $4,680,346
After reserve'for depreciation, of $963,908.in 1941 and $815,003 m

ll940.;tPar^valUev:$l;—V'.15Iip.l725.

/ Langendorf 'United Bakeries.
'

». T .'52.weeks
\ .-' Period/erided^-'' "June28 '41
Total net sales T:__Li. ll-$9,380,816
Gross profit 680,148
/."♦Depreciatioh 262,387
/ Non-oper."income* T_111_T Cr81,784
■A Iritei'est > 20,754
'Federal income taxes lil-T; 120,000
Amort, of loan exps. J_ . . v 1,422

* Write-off of dbf-. loan exp 7,482
- Exp', incident' td moving '.
/ cookie plant. -Xt-LJ— 16,166

;

Miacellandons expenses^-.'1" 7;279
/•/.l -.,1- CS. -JL ; -.-•i L-i't. .-V -"'

Inc.—Earnings—
52 weeks .; 53 weeks

June 29 '40

$8,545,802
566,363.

. ; 265,852
Cr80,264
•i 22,568

58,000
2,122

Julv l '39

$8,687^46
"748,353
.277.354
Cr8I,314

"

26.352

80,000
4,042

Year ended
June 25 '38

$8,487,406
589,461

:'T': 247,151
Cr98,021

, 34,387
163,700
10,750

Net profit
Preferred "•dividends ■'__-i.
Class A dividends —

•Class B dividends—

.$"'326,442 $ 296,413 • $ 435,565 $ " 326,131
33,146 33,113 32,954 8,084

\i 160,000" 160,000 — - -160,000 ' • 162,100 ;

. 66,600 - . 99,900 149,850 55,500

66,695 $ 3,400 $ 92,761 $ 100,447

79,387
$3.77

t Includes

Balance, surplus $
Shares class A stock out¬

standing (mr par)T---i.'' 80,000 . 80,000 * 80,000
Earnings per share $3.67 $3.29 - $5.02

* Includes •, amortization of leasehold improvements.

:$7,970: for surtax, on undistributed profits
Comparative Consolidated Balance Sheet

: Liab.— June 28 '41 June 29 '40
Accts. pay. ////;•..—— •

. 340,715 $ 170,062
375,000 - 417,500
120,000 97,641
64,941 , —

$ 8X2,662

1.599
Net, operating revenue _r_-$ 70;281 $ 20,686 $ 834.193

Non-operating .income 74 > Dr23 1.116

> '.Grdsa/.-tocdinefL'-'^ $ 20.662 T$ /835.309 $ .814^61
Fixed charges 24.907 2'4,768, 333.924 /609.86$
Depreciation — 65,901' • 66.025 • 784,809 . • 794,906

acc'd exps...$
i-Note pay:;*!/"'
Fed. taxes _!

Div. pay. —

Equip. pur. ,

/ contracts _

Res. for self-

insurance

Miscell. res.

10,000

22,762 15,638
'27,676 '/ 28,268

Cap. stock ;__t2,339,488 2.339.488
Earned surp. // 216,853 'V'. 150,158

Assets—
•Cash //i
Accts. receiv.

Inventories _

Prepaid ins.
taxes, etc.-

Ca.sh surr.
val. of life

insurance _

Claims ag'st
<•- IJ. S. Gov-

Plant & equip. 2,261,604
Def. charges- 6,315
Goodwill 1

June 28 '41 June 29 *40

118,265 $ 209,125
281,846 197,799
632,096 457,752

48,712 - 32,927

21,916 19,286

56.594

2,239,453
15,818

1

Net deficit — :/1X$20,452
-V; 153, p. T133; r >* f.

$ 70,131 v $ 283,424 $ 590,513

Kansas Oklahoma & Gulf Ry.—^Earnings—-
.(, August— •• > 1; . 1°41j . f -1940 1939 ' . 1938
Gross from railway ___:_$213,317 r $168,718 - $245,783 $187,024
,Net from railway 110,7.74 /. 73,023 151,563 89,903
Net ry. oper. income •—!•!___ 61,356 "/ 28,708 102,895 > 51,903

• From Januarv 1—■ X: '■."//. ' .

GrOS'v from railway -1,627,956 1,452,114 1,820,169 1,488,755
Net from railway , 899,713 764,306 971,619 . ; 707,315
Net rv. oper. incomer!*._•!_!./ _/ 562,900 463^225 ~ 838,739 430,G70
—V. 153, p. 1278. '/I'/ * < *_ • ' ,

Kemper-Thomas Co;. Norwood, O,—Delisting Hearing—
f //The Securities and" Exchange Commission announced Sept,; 23 - that
a hearing has been set for Get; 14/ at the Commission's Cleveland
Regional; OjCfice,5,on-/ther ap«lloa.tioh of company to/ withdraw, its
"cdiiiiripti; stock* ($20 paT), and 7S /cumulative special,"preferred/r,tock,
'<$l00 ;pvr),. irom /afetdhg /and , registration ' on; the/vCihciTinati Utock
NDxehnn^e.. r//The/zgppiication. states-, among other -things,^ that .>vhe
trading of /the«> '.'slocks on that, exchange has; been• very, inactive/ that
'thfeysfoek/ is ciosetv' held, • and • that /'trading' for /the most, part" has
been-in the ©ver-the-cbuntef market.—V/152, p. 123. " ' v" T 1

- Total - $3,407',436 $3;228,755 Total —$3,407,436 $3,228,755
- • Includes $1,158 ($11,046 in 1940) time deposits, t Note payable to

/Equitable Life /Assurance Society of the. United States dated Aug. 26,
•1938, interest /rate3.5'/^payable in quarterly instalments of $10,625
/commencing Jan.'.1,; 1939, with balance of principal and interest
payable Oct; 1; 195.0, with provisions for accelerating principal pay-

. ments as set forth in the note, and with colllateral consisting of deed
/ trust chattel pVartgage, and real and chattel mortgage (including
-*'$42,500 • instalments maturing within one year). . t The amount of

, "$2,3-39,488 assigned to the capital stock includes $560,000 assigned by
T-the -B.oard.'of-Directors, to the preferred stock, representing the par
/value of the. pntire authorized issue of 11,200 shares, which would
•have been outstanding' had all the old class A stock been exchanged
•in accordance with the plan of recapitalization.

Included, in the 80,000 shares of class A stock are 227 shares of old
/class A stock,/which-bad mot been exchanged at June 28, 1941, and
> 81. .shares the holders" of /trhich elected, in place of receiving preferred
y; stock,-to"■have^heir^ce^tifick'tes stamped to Indicate that dividends in
/''the sam'of/^V'/peV'share/remaih unpaid. Provision has been made in

. Jthe iaecoun'ts^for '-the^acdumulated dividends t>nr the aggregate of the
1.8L shares! s€K st'aiimed^,ahd;:th^ *unexphanged 227 class A shares.- In-
/cluded *jn IheTlll.OOO^shaFreS; qf class B stock are-983 shares-of old

•/icla'sa U siActkTwhich had* been not exchanged at June 28, 1941.—V.
'

152," p. . 682. -.•> / r!.'..., . T,..-./.--- ■ ' ■■> -

( Total' .$645,575 $667,639
—v. 151, P. 1899. > XXX^.XX T'.v/ ;■ •;./

Lukens Steel Co.—Common Stock Offered—Public ofT

fering of 147,597 shares ($10 par) common stock for
account of seven stockholders, was made Sept. 24 by an

underwriting group headed by E, H. Rollins & Sons
Inc., Pistell, Wright & Co., Ltd., and Allen & Co., at
$14 per share. Of the total of the shares offered, 125,-
530 shares represent various fiduciary holdings of th;e
Provident Trust Co. of Phila., as trustee for sundry
trusts, and 4,267 shares held by Pennsylvania Co. for
Insurances on Lives and Granting Annuities, and Robert
B. Haines, 3rd, as trustees under the will of the late
Robert B. Haines,; Jr. The issue has been oversub¬

scribed.
T- Company and Business—The business of company has been operated)
continuously, although Under different names, for more than 130
,years and is one of the oldest steel enterprises in the United I3taf.es.
In 1810, Isaac Pennock and Jesse Kersey entered info a partnership
and established the earliest of the predecessors of the company, an iron
'mill on Brandywine Creek nt Coatesville, Pa., Where the plant and
■/the offices of the company and its subsidiaries are still located.
Its principal business is the manufacture, of carbon and alloy hot
rofed steel plates. The, company has an estimated open hearth nteel
"ingot capacity of 620,000 net tons per year. The largest part of
the company's sales volume, both in tons and dollars, is in carbon
steel, .although an important part of its products in terms of
sales in tons and dollars Is currently alloy steel plate. By-Products
.Steel Corp., a wholly owned subsidiary formed in 1927, is Lukens'
largest consumer of prime plates and is now engaged in a variety of
operations, including the bending and shaping of different sized
plates for various purposes, for use by others in building ships and
manufacturing ordnance, railroad car fittings, diesel engines, brake
shoes, gear cases, gas and oil heater casings ahd miscellaneous items-
'' such as tie plates, metal road markers, manhole rings and bolter

; covers^ XXXX''X^ZXXXX^XXXXX::'::Z^^X--^:-:r;-:- /; T; :;.'.T.T
Lukenweld, Inc., another wholly owned subsidiary, was formed in

1930 to design and manufacture welded assemblies which have for
their principal components the plate products of Lukens as pre-

'

pared for welding by By-Products Steel Corp. Lukenweld Is a large
, consumer of the company's plates and is the largest consumer of 'die
products of By-Products Steel Corp. ,./ / ;

/> 1 It is estimated that at the present time 90L of the sales of the
company and its operating subsidiaries, expressed in dollars, are
made, either to the Government in connection with the defense pro¬
gram, or to contractors Who propose to use the materials in fulfilling
■purchase contracts' Which they in turn have with the Government.
The cost of certain additions and improvements, necessitated by the
expanding volume of production and sales due to the defense program;

T will be met ultimately by the United, States in payments over a
1
period of 60 months following date of completion of such additions
and improvements. In this connection, the subsidiary, Lukenweld,
Trie., has leased from Defense Plant Corp., an instrumentality of the
'U. S. Government, a welding plant now being erected at Coatesville,
the east of which (not in excess of $2,710,000) Is to be borne by

■

Defense Plant. Corp.
/- Capitalizatioh— •». v"<' > -Authorized Outstanding;/
•1st Mtge. sinking fund 8rr Gold bonds

>/, 1940 : $5,500,000 t$3,196.500 '
Common stock (par $10) 327,976 shs $217,976 shs

• By supplemental indenture, maturity of bonds extended to Nov.
1, 1955, and rate-of interest reduced to 8%; plus an additional I%
payable upon certain conditions, t Exclusive of $112,700 bonds held

■ in the Treasury. Between April 26, 1941 and Sept. 15, 1941 company
Tendered to the trustee for cancellation, in partial sntisfactfon
• sinking fund requirements, $34,000 of this issue from bonds held iu
/treasury. During that period company also purchased and placed in
treasury, an additional $349,700 of bonds, and the trustee purchased
for account of the sinking fund $62,400 thereof, so that on Sept. 15,
1941, there were outstanding $2,784,300 of bonds, exclusive of bonds
held in treasury or in the sinking fund. $ Exclusive of 10,000 shares

. held in the treasury. / -/'/-

Summary of Earnings for Stated Periods
1 (Including wholly-owned subsidiaries!

• 28 weeks ended —52 week periods ended— >

Apr. 26'41 Oct. 12'40 Oct. 14'39 Oct. 15'38
Gross sales, less returns-$14,858,553 $18,751,174 $11,929,582 $11,597,016
Cost of goods sold _____ 10,731,103 13,889,727 8,951,830 9,139,243
.Main., deprec., taxes, etc. 2,518,675 3,544,876 2,631,052 2,443,787

Net operating profit __$ 1,608,774 $ 1,316,570 $ 346,698 $ 13,985
. Other income 55,034 39,016 10,718 24,457

Total income 3 1,663,809 $ 1,355,586 $ 357,417 $ 38,443
Interest, amortiz. & other
deductions 163,494 465,698 266.560 328,943

; Prov. for inc. & excess- ' 1 4

profit taxes 654,000 180,400 7,730 _ _„/_

Net income
. $ 846.314

"<
, Consolidated Balance
Assets—

.

Cash & demand depos. $
Notes & accounts rec.

' (net)

•Inventories L___
Other current assets

Investments (net) •

Fixed assets (net)
Intangible assets ;
Other assets

Deierred charges ,

Emergency plant facil¬
ities

561,045

2.799,456
4,268,183

42.621

7,321
8,866,824

1
- 241,449
■' 210,151

231,786

S 709,488 $ 89,126 $def2b8,505
heet April 26, 1941
Liabilities-

Notes payable _/______$ 1,635,237
Accounts payable 1.300,739
Accrued liabilities ____ 1,366,974
Other curr. liabilities631.t«D
Reserves for claims 4^.705
Long-term debt ______/. 3,196,400
Workmen's compensa¬
tion claims 36,038

Reserve not shown />
elsewhere 10,100

Liao for emergencv
plant facilities ./' 231,786

Capital stock and sur¬

plus X: 8.276.067

:' T-t»l _u_i____ >__$17,228,837 Total . $17.228,8J7'

Shipments at Highest Level In Company's History—
: Shipments of the company will be at the highf-vt level >n v.he
company's history for the fiscal year ending Oet. 11, 1941, Robert

^ W. Wolcott, President, announced Sept. 21. Prom present indications
shipments of the company will be about 425,000 net tons Sor vho

; ^period, as compared with 318,828 in the 1940 fiscal year, whilo
^dollsr sales vcxlume. will be.aiwmd $30,000,000 as aga>:vst $18 751 175
in the previous fiscal year, Mr. .Woloott said- ;

Reflecting the large demand for steel plate, used in the construction
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of ships, tanks and other military weapons as well as in normal
industrial products, Mr. Wolcott estimated that net profit, after nil
charges and taxes, for 12 of the 13 four week periods, from Oct. 13,
1940 to Sept. 13, 1941, would be in excess of $1,750,000. For the full
1940 fiscal year, which ended Oct. 12, 1940, the company's profits
amounted to $709,488. Taxes for the current fiscal period are
estimated on the basis of the Second Revenue Act of 1940.

Cash and advances on hand as of Sept. 13, 1941, amounted to
$2,227,126, ! compared with cash of $560,881 on Oct. 12, 1940.
Mr. Wolcott stated that conversations are being held with bankers

looking toward the refunding of the company's remaining funded debt.
—V. 153, p. 841.,

Link-Belt Co.—Stock Offered—Clark, Dodge & Co. of¬
fered on Sept. 17 after the close of the Stock Exchange
10,800 shares of common stock (no par) at 35 net. Deal¬
er's discount was 75 cents a share. The firm announced
later that the stock had been sold and the subscription
books closed.—V. 158 P. 902.

Lehigh & New England RR.—Earnings—
August— 1941 1940 •• • '1939 193R

Gross from railway ____™ ..$562,496 $375,545 $348,715 $246,313
Net from railway _____ ____ 283,079 144,587 126,274 51,552
Net ry. oper. income 117,633 106,260 103,106 42,362

■

From January 1—• . . . .

.Gross from railway .3,455,182 2,885,666 2,701,189 2,206,200
Net from railway _J_1,499,211 1,038,698 949,604 514,160
Net ry. oper. income 983,306 776,646 756,307 44,719
—V. 153, p. 1273,

Lockheed Aircraft Corp.—Earnings—
6 mos. end. June 30—$ J 941 1940 1939 1938

Net sales __ .$58,005,662 $19,288,434 $12,565,118 $5,111,699
Cost of goods sold 48,693,760 15,501,231 10,233,200 4,062,334
Selling & admin, exps. 1,559,004 887,973 500,907 ; 511,401

. Operating profits _$ 9,753,017 . $ 2,87.9,230 $ 1,831.010 $ 537,065
Other income ______ 233,144 86,953 54,331 "32,619

• Total income •: 9,986,242 $ 2,966,183 $ 1,885,341 $ 570,583
Other expenses __— 640,135 109,129 1,118,141 303,744
Depreciation ____ 0 * 1139,577 84,385
Prov. for conting'cies 1,000,000 ' 300,000 ____

-Provision for eit. U. S. • : ' /* '
Fed. income tax __ $4,512,800 534,434 119,362 . 30,780

Net profit ' _1„ $ 3,833,306 $ 2,C22,619 508,861 151,075
Earnings per share on
common .stock $3.83 $2.02 : . $0.66 $0.23
"Depreciation, amortization and reserves amounting to $4,138,902 in

1941 and $1,123,485 in 1940 are charged against its six months earnings
and are included in cost of goods sold, t Depreciation and amortiza¬
tion. $ Includes $2,000,946 for normal income tax, $1,665,800 for
excess profits tax, and $846,054 for estimated increase in normal
and excess profits taxes. § Including wholly-owned subsidiary, Lock¬
heed Air Terminal, Inc.

Balance Sheet June 30
Assets— *1941 1940 Liabilities— *1941 1940

.\v $ $
Cash ___—.-13,392,274 18,467,207 Accts. pay... 6,910,776 2.830,773
Accounts rec. ; Cast's dep. . 2,446,779 1,473,360
'

(net) —16,885,175 1,030,436 Advances rec. v\:
U. S. treas. on contr's_4Jf963,30l 21,371,113
notes 5,000,00© * Wages pay1,056,784 378,399

Inventories _40,367,2J6 9,612,949 Taxes pav. ... 916,279 239,472
Advs. to of- * Commissions
iicers nad payatne ^ 282,269
employees 1 9,393 8,103 Prop, purch.

Advs. to ven- contr. pay.. 33,900
dors for 4 ' Accd. liab. .f... 6,345,820 834,338
material Acer. Federal > v;

parts ; 913,911 703,200 inc. lux .... 857,635 437,190
Advances to' .• 1 •' ' », I.ong - term
afliiiate ..21,000,000 1,035,614 liabilities ,10.032.860 6,400

Investments 1,633,151 1,703,602 Reserve for
'Fixed assets— conting'cies 1,000,000 300,000

emerg. fac- Capital stock
•

Pities ____ 5,469,832 I par $1) — 1,000,000 1.000,000
Fixed assets. 6,177,014 4,794,341 Paid in surp. 10,066,074 10,066,075
Dei', digs; 2,751,784 2,633,314 Cap. surp. __ 24,774 24,774
Pats., trade Earn. surp. _ 8,933,366 5,027,752
names, etc. 23,819 31,544

Total ...98,604,456 45,026,315 Total _____98,604,456 45,026,315
*
Including wholly-owned Subsidiary, Lockheed Air Terminals, Inc.

t Including notes receivable, . "

Backlog Totalled $382,547,985 June 30, 1941—
Tne backlog of unfilled orders on June 30, 1941, totalled $382,547,985

of which $193,895,926 were domestic military,. $160,052,493 were

foreign military, and $28,599,566 were commercial.—V. 152, p. 2072.

Los Angreles Railway Corp.—Earnings—
.v Period ended Aug. 31— 1941—Month—1940 1941—8 mos.—1940
Operating revenues __$1,116,850 $1,019,699 $8,619,010 $8,310,220
Operating expenses 839,869 798,599 6,528,270 6,446,039
Depreciation 120,073 121,255 961,955 945,379

Net operating revenue .$ 156,902 $ 99,845 $1,128,785 $ 318,743
Taxes ... ____ 86,226 81,810 678,815 644,007

Operating income _____$ 70,676 $ 18,035 $ 449,970 $ 274,736
Non-operating income ... 61 157 760 1,620

Gross income ______ $ 70,737 $ 18,192 $ 450,730 $ 276,257
Interest on funded debt.. 64,973 67,151 '■> 525,674 533,676
Interest on unfunded debt 364 1,272 3,073

Net inc. to prof. & loss $ 5,764 *$ 49,322 *$ 76,217 *$ 260 492
; "Deficit.—V. 153, p. 1279. -

Louisville Gas & Electric Co. (Del.) (& Subs.)—Earn¬
ings—

* Years Ended June 30— 1941 1940 - :

Operating revenues ___ $12,713,007 $11,358,845
Opera-tion — 3,881,009 3,741,068
Maintenance 581,729 647,011
Appropriation for retirement reserve...., t 1,430,500 1,310.000
Amortization of limited-term investments. • 1,428 1,428
Taxes (other than income taxes! 1,156,088 1,132,632
Provision for Federal and State income ,' >

taxes ________ „_ 1,456,436 898,756

Net operating income $ 4,205,817 $ 4,127,950
Other income ... 228,586 213,410

Gross income. —_____ $ 4,434,403 $ 4,341,360
Income deductions _ 1,463,304 1,514,646

Balance —$ 2,970,599 $ 2,826,414
Dividends on preferred stock of Louisville

Gas and Electric Co., (Ky.l held by public:
7'c cumulative preferred— t56i.f>22 586.J24
6 r'c cumulative preferred ' f641,159 668,796
5 'r cumulative preferred————— 100,000 100,000
5fe cumulative preferred . 88,466

Net income ___________ $ 1,571,451 $ 1,471,494
+ Includes three puarte-'v di"Hend p«vments and $269,491 repre¬

senting payment in May. 1941 of dividends accruing on such preferred
stocks from April 1, 1941 to date of redemption thereof or to date
of exchange the-eof for new 5r,'c preferred stock and adjustment for
difference in dividends accruing on stocks exchanged for new 5%
stock from date of exchange to date of redemption.
Note*—Provision for excess profits tax under the Second Revenue

Act of 1940 was made for the calendar year 1940 in the amount
of $154 000 and provision is being ir»«de for the calendar year 1941
on the basis of an estimated tax of $475,000.—V. 153, p.1134.

Market Street Railway—Earnings— ; ^
Year ended Julv 31

, ,i .„ .. , . , 1941 .• 194^ ,

Operating revenue ____________ _______— $5,976,432 $6,261,487
Operation 4,286,858 4,455,185
Maintenance & repairs 688,997 728,710
Appropriation for retirement reserve 500,000 500,000
Taxes (other than income taxes) — 416,000 419,000

Net operating income $ 84,575 $ ' 158,592
Other income _ 6,530 5,956

Gross income — __ $ 91,106 $ 164,548
Income deductions —__—— 332,160 404,419

Net loss ; — $ 241,054 $ 239,871
—V. 153, p. 842; V. 154, p. 24S.

Marshall Field & Co.—Shares to Be Sold—
A large block of common stock which is under discussion is as

yet in a tentative stage, it is understood. The amount talked of is
400,000 shares owned by several shareholders. Glore, Forgan & Co.,
Lee Higglnson Corp. and Shields & Co. are expected to be the un¬
derwriters if negotiations are concluded.—V. 153, p. 842, 400.

McDonnell Aircraft Corp.—Registers With SEC—
t See "Chronicle" Sept. 25 p. 302.—V. 149, p. 1182.

Madison Square Garden Corp. (& Subs).—Earnings—
3 Mos. End. Aug. 31— 1941 1940 1939 1938

*Net loss $80,115 $167,276 $165,135 $137,007
"After depreciation and other charges.—V. 153, p. 842.

Masonite Corp.—Stock Offered—Biyth & Co. on Sept.
25 offered over the counter 1,000 shares of cumulative
preferred stock (par $100) at 103V2 a share, less one
point concession to dealers.—V. 154, P. 55.

Mergraf Oil Products Co., Inc.—Promoters Enjoined—
v The Securities and Exchange Commission reported Sept. 20 that
Judge Edward J. Moinet of the U. S. District Court at Detroit
entered a final judgment permanently enjoining two corporations
and four individuals from violating the fraud provisions of the
Securities Act of 1933 in the sale of securities of this company.

The defendants were the Continental Finance Corp.; American
Capital & Credit Corp.; Carl A. Schroeder, John J. Engel and John R.
Williams, individually and doing business as American Collateral
Bankers; and Melvin C. Green. The defendants consented to the
entry of the judgment.
Judge Moinet also enjoined the Continental Finance Corp., a reg¬

istered broker-dealer, from selling securities of Mergraf, in violation
of the broker-dealer fraud provisions of the Securities Exchange Act
Of 1934. V-

In its complaint, the Commission alleged that the defendants falsely
stated that Mergraf Oil Products Co. Inc., acquired the assets and
properties of its predecessor, Mergraf Oil Products Corp., free and
clear l'rom liens and encumbrances. To the contrary, according vo
the complaint, such property was conveyed subject to liens of ap¬
proximately $23,000.—V. 143, p. 3324.

Midland Valley RR.—Earnings—
August— 1941 1940 1939 1938 :.

Gross from railway __$143,976 $116,354 $135,704 $137,591
Net from railway 79,287 54,126 69,999 67,495
'Net ry. oper. income , 57,492 30,415 50,575 47,717
From January 1— . V •* 1 " .

Gross from railway ' 890.824 865,054 878,910 852,504
Net from railway 387,707 358,890 397,585 338.442
Net ry. oper. income 235,241 196,692 250,J79 197,988
—V. 153, p. 1281.

Midvale Co.—When Issued Dealings—
The Nsw York Curb Exchange has admitted to "when issued deal¬

ings" the new common stock (no par). On or about Nov. 1, the
company will distribute to holders of its common stock (no par) of
record Oct. 10, at Philadelphia, two additional shares of common stock
for each share held.—V. 154, p. 180,

Minneapolis, St. Paul & Sault Ste. Marie Ry.—Earn¬
ings— .

(Excluding Wisconsin Central Ry.)
Per. end. Aug. 31— 1941—Month—1940 1941—8 Mos.—1940

Total revenues _______ $2,238,654 $1,964,401 $12,154,042 $10,504,055
Total expenses—; 1,335,480 1,248,674 9.540.311 8,721,069

Net railway revs. $ 903,174 $ 715,727 $ 2,613,731 $ 1,782,987
Taxes 136,675 135,480 - 907,467 816.482

Net after taxes $ 766,499 $ 580,247 $ 1,706,264 $ 966.505
Hire of equip. (Dr.)__ 22,528 51,736 94,073 103,601
'Joint -fac. rents (Dr.) u - -12,980 1 14,671 105,844 ■:■■■■ 103,655:

Net ry. operat. inc._ $ 730.991 $ 513,838 $ 1,506.347 $ 699.249
Other income (net) 8,597 10,849 73,232 83,126

Inc. avail, for fixed

charges $ 739.588 $ 524,688 $ 1,579.579 $ 782,375
*Fixed charges... 4,759 2,082 37,156 > 22,849

Net after fixed chgs.__ $ 734,829 $ 522.607 $ 1,542,423 $ 759,526
* Does not include interest being accrued and not paid, as reflected

on corporate books.- :'
Including Wisconsin Central Ry.

August— i:V 1941 1940 1939 1938
Gross from railway $3,758,198 $3,330,066 $2,975,290 $2,562,212
Net from railway _______ 1,529,752 1,242,133 1,038,973 ,641.311
Net ry. oper. income 1,130,719 874,267 713,584 282,659
From January 1—

Gross from railway 22,916,441 19,507,654 17,102,340 15,426.436
Net from railway 6,399,696 4,422,441 2,711,818 1,578.466
Net rv. oper. income 3,682,808 2,162,405 468,657 def879,'J65
—V. 15' 0. 55. ,

Missowa Edison Co.—Earnings—
Period ended June 30— 1941—3 mos.—1940 1941—12 mos,—1940

Operating revenues .—___$ 63,935 $ 61,231 $234,621 $273,991
Operating expenses and taxes __ 44,121 41,929 188.S68 189,656

Net operating income 19,814 $ 19,302 $ 75,952 $ 84,335
Other income 63 Dr350 593 v • 199

Gross income £ $ 19,877
Interest and other deductions __ 9,786

$ 18,952 * $ 76,545
9,869 39,416

$ 84,534
• 40,365

Net income ______ —

Preferred stock dividends __

.$ 10,091 $ 9,083 $ 37,129 $ 44,169
_ 3,216 3,216 12,366 12,366

Balance $ 6,875 $ 5,867 $ 24,263 $ 31.303
Note—Federal income taxes have been accrued in current periods

at rates provided in the Second Revenue Act of 1940. . Earnings
figures published. in 1940 prior to the enactment of that Act have
been appropriately adjusted herein for the purposes of, comparison.
It appears that the proposed Revenue Act of 1941, as passed by the
House of Representatives on Aug. 4. 1941. may increase the company's
Federal income taxes approximately $700 and S600 for the first
and second quarters of 1941, respectively.—V. 152, p. 3661.

Missouri-Kansas-Texas RR.—Earnings—
Period ended Aug. 31— 1941—Month—1940 1941—8 mos.—1940

Operating revenues____$3,245,177
Operating expenses,— 2,113,869
Income available for
fixed charges 697,309

Fixed charges 364,538
Income after fixed

charges _J~_
—V. 153, p. 1281. ,

$2,324,255

$1,850,615

91,190

367,750

332,771 def276,560

$22,061,656
16,025,978

3,090,324

2,932,532

$18,085,174
14,221,243

1.129,421

2,929,873

Montana Power Co.-
Period End. Aug. 31—

Operating revenues __$1
Oper. exp., excl. direct
taxes

Prov. for Fed. inc.

■?' taxes
Prov. foi' Fed. excess

P profits taxes
Other taxes

Prop, retire. & depl. res.

approp. .

-Earnings—
1941—month—1940

,494,507 $1,504,868 "

523,842

123,572

56,011
177,344

__—__ 162,504

450,132

75,838

179",061

148,726

1941—12

$18,591,509

5,588,820

1,635,542

911,230
. 2,110,039

mos.—1940

$16,871,053

6,126,471

856.080

25,200
2,077,588

1,872,654 1,727,621

Net oper. rev. ______$
Other income (net) __

451,144
2,510

651,111
4.933

$ 6,473,224
Dr8,781

$ 7,068.093
2,249

Gross income __—_$
Int. on mtge bonds __

Int. on debentures
Other int. & ded.
Int. charged to constr.

Net income 1 $
Div. appl. to pfd. stk.__

453.654
156,501
44,125
43,660
Crl,204

656.044

157,212

44,125
41,550
Cr581

$ 6,464,443
1,881,646

. 529,495.
487,003

Crl7,926

$ 7.080,342
1,804,648
529,495
468 900

Cr950

210,572 $ 413,738 $ 3,584,225
'

'

957,534
$ 4,168 249

957,531

Balance ______ ______ $ 2,626,691 $3,210,718
Note—Provision for Federal income taxes, subsequent to April 1,

1941, is being made at a rate which will result in the acmunulation
of such taxes at the rate of 30',e for the full year 1941.—V. 153, p.
1281.

, ' '

Morganton Furniture Co.—Earnings-
8 mos. end. —Years ended Nov. 30— .'-I ■

July 31, '41 1940 1939 1938
Gross sales, less dis„ etc._$l,151,040 $1,513,3% $1,382,712 $ 948.839
Cost of goods sold _____ 763,764 1,028,878 975,103 667,* 03
Selling, gem & adm. exps. 153,519 214,753 205,510. 162,048
Prov. for doubtful accts. _• 1,875 _—

Other income

Other deductions

excess profits taxes
Fed. excess profits taxes .

State income taxes

$ 269,766 $ 202,100 $ 98.282

2,304 2,961 5,615 5.489

$ 272,727 $ 207,715 S 103,771

1,559 3,137 3,953 1,043

.$ 232,628 $ 269,590 $ 203,762 $ 102,729

55,339 46,430 24,203 16.164
8,265 V"- '

14,064 16,311 12,204 6,195

Net profit ___$ 154,960
Dividends paid —_ 40,000

Balance Sheet
Assets— .• v .I./ xXfXvM.

Cash in bank and on

hand $ 339,068
Postal savings bonds 7,500
Notes & accts. rec.__. 170,769
Inventories. 343,250
Fixed assets (net) 225,503
Deferred charges 7,199
Other assets 4,177

$ 206,848 $ 157.356 S

120,000 80,000
July 31, 1941

Liabilities-

Accounts payable S
Accrued liabilities i__

Common A stock (par
$)00i ___

Common B stock (par
$100)

Earned surplus
Paid in surplus

B0,371

60,000

2^,600
148,985

_______ 200,000

200,000
378,553
141,245

Total j.__——__i_—,—$1,038,473
-V. 154, p. 180.

Total $1,Q93,473

Motor Wheel Corp.—Earnings—
Years End. 6 Mos. End.
June 30.'41 June 30.'40

-Calendar tears

Net sales — $5,813,734
Other income ; 119,259

Total income

Sell., adv, gen. ad¬
min. expenses, etc. 1,362.690

Mlscell. deductions—. 32,035
Prov. for Fed. taxes- 1,193,872
Provision for excess

. profits, tax — • 790,060
Prov. for addtional
Federal taxes ____ 270,000

_ Net profit $2,284 336
Common divs., cash- 1,353,357

$2,098,599
29.809

1939

$3,352,524
18,199

1938

$1,726,500
32,109

$5,932,993 $2,128,408 $3,370,723 SL758.G09

633.353

12 549

300,000

$1,182,506
676,755

1,075.287
37.196

409,000

$1,849,239
1,360,000

985.949

30,880

120,000

$621,780

340.000

Surplus
Shs. of com. outstand.
Earns, per sh. on com.

$930,979 $505 751 $489,239 $231,780
845.752 845 944 850.000 850 000

c $2 70 $1.39 $2.17 $0.73
Note—Amo"nts for provision for depreciation are $458,535 tn 1941,

$231,645 in 1940. $458 514 in 1939 and $448 354 in 1938, and for de¬
pletion are $"'96,080 in 1941, $50,856 in 1940, $42,258 In 1939 and
$94,274 in 1938.

Balance Sheet June 30

1941

Assets— $
tLand. bldas.,

mach., etc. fr 590 696
Cash 2,856,781
U. S. Treas".
' bills _____ 1,499,670
Custs.' notes

St pccts. re¬

ceivable __ 3 024 195
Inventories— 3,795 238
Other assets- 89 990
Def. chrgs.__- 74,041

1940

$

5 603 594

2,066,796

1,500.000

1 685 593

2,7<"'- 054
122.204

'

85.169

1941
Liabilities— 8

•Com. stock- 4 2'8 760

Accts. pay.__ 1,779,658
Accrd. taxes,
royal., etc. 92.061

Fed. inc. tax 2,334.2e9
Reserves 50 000

Cap. surplus 4 310 784
Earn. surp. 4,135,060

1940
1 •; :■ $

4.220 720

948,409

89 266
504 014

387 909
«i 310 704

3.460,038

Total —16,930.542 13.810,139 Total 1 G.930 542 13.810.139

• Permerented by shares of $5 par value, t After depreciation of
3,409,202 in 1941 and $6,014,879 in 1940.—V. 152, p. 3352.

Motor Products Corp.—Earnings—
y^ar en<1<*4 6 mos. enHpi)

. > > " . - V J me 30 '41 June 30 '40
Net sales —Si",259.0*2
Cost of sales 17,763,763

—calendar YOT"— '

1OTf) jiaq

$11,107,001 j 8.721,8° 2
10,989,516 8,643,245

Gross profit
operation

Other income

from
_$ 1,480.181

. 88,773
$ 1,128.035

44,490

118.475

125,285
78.346

141,452

expenses —

Loss on disposal of
properties

Prov, for depreciation
Prov. for conting. _

Interest pMd
Provi-.ion fnr laxps

Unrealized lose, etc.
Loss on ob'olete equip.
I o<-s on sale of seem*.

For'n exch. conv. adj.

157,792 def 1,800,452

Dividends paid ..

Shs. c«p. stock out
^tending (no par)

Earninrrs per t-h«re 1

* U">rer,li"°d )o"« in

$ 1,577,962 $ 1,172,555 $ 243,760 S 220,098

^ 665,624
1

221,941 397,107 454.3G0

17.410

i 205,231 104,688 215,499 204*702
. ' 120 n%

• 91 i^l . - - 4 05 3.u«4 1,154

258^000 165,000 41.000 60,000
• *27,141

, ■ 27,660
27.7-1

Cr2,295 Cr3,455
. ——

$ 405.074 $ 651.760 $$ 465,361 U 619,718
195,127 195,127 _—

390.254 390.254

$1.04 $1.«7
fc-ojpv, cx"li,<n'v'> on

391,254
Nil

of
branch accounts at Dec. 31, 1939 into U. S. dollars, t Loss.

391,2S4
Nil

Canadian
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revenues.

income

Total income
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7 5,603

1,005,930
1,961,594

Assets— 1941
Cash —$1,279,324
M'kela'le sec. 1,026,162
Acer, bd. int.
receivable

Accts. receiv.
trude (net)

Inventories _

Est. amt. rec.

Irom cus¬

tomers for
tools & dies
in process

• (not yet
billed)

Inv, in serial
notes of
Tenn. Corp.

Prop, (net) _ 2,521,865
Dei. chgs. __ 29,614

Balance Sheet June 30

1940

$1,938,939
ft 899,549

jvi- 5,837

787,866
594,642

_ 119,398 129,796

400.000

2,346,765
22.548

Liabilities—

Accts. pay. _S
Acer, payrolls,

• etc. v——

Res. lor Fed.
& Can. inc.
taxes

Res. for con.

Res. for work¬
men's comp.

'Cap. stock _

Cap. surp. __

Earned surp.

tTreas. stock

1941

523,512
1940

293,636

445,707 -r 283,589

436,973
100,000

100.000

3,912,540
308,274

1,500,258
Drl2,776

312,032
382,887

ft; loo.ooo
3,912,540
808,274

1.045,760
Drl2.776

. Total $7,949,489 $7,125,992 Tctal $7,949,429 $7,123,992
* Represented by no par shares, t 1,000 share at; cost.

—V. 152, p. 3352.

Narragansett Electric Co.—Earnings—
Period ended June 30— 1941—6 Mos.—1940 1941—12 Ivlos.—1940
Gross operat. revenue-- $6,999,473 $6,460*975 $13,4GG,007 $12,883,716
Other income 178,878 83,964 305,935 196,436

i Gross earnings ____ $7,178,350 $6,544,938 $13,791,942 $13,030,153
Operating expenses 4,163,547 3,851,035 8,200,522 7,736,380
"Tax.—Fed. State & Muni 1,166,193 873,163 2,124,319 1,707,28b

Bal. before cap. charges. $1,848,610 $1,820,680 $ 3,467,101 $ 3,636,485
, i !• • » » _ ». i r- r\ * c\ r no nt »l 1 1 hi f7C C 1 1 *7 1 ■

Interest on funded debt-

amortization of discounts <fc
cxpenses&redemp. prem.
refunded bonds

Other interest expense
Other charges against inc.

578,042 583,712 1,161,755 1,171,753

54,502
1,800

41.359

55,036
33,949
11,359

109,538
10.587

106,356

109,969
59,882
39,661

Balanoe before divi $1,172,907 $1,136,623 $ 2,078,864 $ 2,254,919
Dividends declared on cum.

pref. stock 4'/«'«• ser.—* 202,505 ' 403,889 **--'

V .. . ft— . : 1 ; —-r-

Balance for common divi¬
dends & surplus—-$ 970,402 $1,136,623 $ 1,674,975 $ 2,254,919

* Federal income tax accruals applicable to the 1341 periods are
based on a rate of 30ft,1 No provision Is included in tax expenses for
Federal excess profits tax under the Second Revenue Act of 1940. In
1940 the company had no such tax and the amount applicable to
the 1941 periods, if any, can be determined only at the end of the
calendar;'year.—V. 152, p. 3974; V. 151, p. 3402.

National Cylinder Gas Co.—Stock Offered—A syndicate
headed by Paine, Webber & Co. and including F. S.
Moseley & Co., A. G. Becker & Co., Inc., Dean Witter
& Co. and Alex Brown & Sons, on Sept. 24 offered
100,000 shares of Common stock (par $1) at $10.25 per
share. The issue has been oversubscribed. The Com¬
pany will not receive any part of the proceeds as the
shares offered are outstanding and owned by certain
stockholders.

Private Sale of $1,500,000 Debentures — Company
in a purchase contract dated Sept. 18, 1941 has agreed
to sell $1,500,000 lQ-Year 2%% sinking fund debentures
due July 1, 1951, for cash ait a price of $100 plus
accrued int. from July 1, 1941, to The Equitable Life
Assurance Society of the United States. It is expected
that this transaction will be consummated on or be¬
fore Oct. 10, 1941, by the issuance and delivery of the
debentures. Company expects to use the proceeds of
the sale of the debentures for general corporate pur¬

poses. No specific allocation as to the use of such
proceeds has been determined.
History and Business—The Company was organized Dec. 29, 1933,

in Delaware, to take over the business of certain predecessor companies.
Company, either directlv or through its subsidiaries, is engaged prin¬
cipally in the manufacture and sale of oxygen and acetylene in most
of the principal industrial areas throughout the United States, and is
the third largest producer in the United States. The oxy-acetylene
process of welding and cutting is in. general use in most manufacturing
industries. The principal users include steel mills, railroads, automo¬
bile manufacturers, ship yards, the oil industry, mines, foundries,
metal fabricators, scrap dealers, and repair shops. Company and its'
subsidiaries also manufacture nitrogen and hydrogen, and sell these
gases as well as carbon dioxide, dry ice and propane. The net dollar
sales of all gases sold by the company and its subsidiaries amounted in
,1938 to 72.9ft, in 1939 to 77.1ft and in 1940 to 74.4ft of the total net
sales for the respective years.

Company and its subsidiaries manufacture welding rods, welding
electrodes, acetylene cylinders, flame cutting and flame hardening
machines and other welding and cuttltng apparatus, and sell these
items (ogether with other equipment relating to the oxy-acetylene
industry. The net dollar sales of all products other than gases sold
by the company and its subsidiaries amounted in 1938 to 27.1ft, in
1939 to 22.9ft and in 1940 to 25.6ft of total net sales for the respec¬
tive years, ft .

The principal subsidiaries of the company, all of which are wholly
owned, are:

National Cylinder Gas Co. (Wise.), which is engaged in the manu¬
facture and sale of oxygen and hydrogen, and in the sale of acetylene
manufactured by the Company. .

National Cylinder Gas Co. of Texas, which is engaged in the manu¬
facture and sale of oxygen and nitrogen, and in the sale of acetylene
manufactured by the company and by others.
National Cylinder Gas Co.—Pacific Coast., which is engaged in the

manufacture and sale of oxygen, nitrogen and hydrogen, and in the
sale of acetylene manufactured by others. .

Dunham Manufacturing Co., which is engaged in the manufacture
of acetylene cylinders for the'company's use and for sale .through
the company. Cylinder shells, used in the manufacture of cylinders,
are purchased in the open market.
, Hollup Corp., which is engaged in the manufacture and sale to the
company and to others of welding rods and welding electrodes, and in
•tire sale ot electric welding equipment manufactured by others.
Hollup Corp., Ltd., a Canadian corporation, which is engaged in the

manufacture and sale of welding rods and welding rods and welding
electrodes, and in the sale of electric welding equipment manufactured
by others.
The Maryland Oxygen Co., which is engaged in the manufacture

.and sale, of oxygen and acetylene.
Company owns a 50ft. interest in Tube Turns of Louisville, Ky., the

remaining interest being owned by The Girdier Corp. The principal
business of Tube Turns is the manufacture and sale of elbows, 180
degree turns, and tees for use primarily in welded pipeline or process

piping installations. Supplementary welding fittings supplied by Tube
Turns to the trade include reducers, heads, Van Stone and shaped
welding nipples, and forged steel flanges. Tube Turns is also cur-

■rently using a part of its production facilities for the manufacture of
shell forgings for the United States Government.

'

Capitalization as of June 30, 1941 follows:
Authorized Outstanding

Common stock (par $1) —-— —1,500,000 sh. "1,335,701 sh.
6 Includes 5,217 shares issuable in exchange for unpresented shares

of Curbo-Oxygen Co., Inc., and Compressed Industrial Gases, Inc.,
under-the. respective agreements of merger between the company and
such companies.
Note—Capitalization does not take into account $1,500,009 2r:'or/a

debentures (see above).

Consolidated Net Income (Including Domestic Subsidiaries)
6 Mos. End —Year Ended December 31—

ft "ft,June 30, "41 1940 1939 1933
Gross sales, less retums..$6,770,720 $7,649,392 $4,944,767 $4,135,181
Cost of goods sold 3,534,517 3,982,813 2,530,891 2,286,039

Gross profit on sales—$3,236,203 $3,666,580 $2,413,876 $1,849,142
Other operating'income— 97,188 105,478 ft. 76,802 68,367

Gross profit — $3,333,391. $3,772,058 $2,490,678 $1,917,509
Selling, adm. <fcc expenses 1,854,754 2.534,260 1,634,197 1,589,772

Net profit from oper.—$1,478,637 $1,237,798 $ 856,481 ,$ 327,737
Other income — 138,169 397,360 406,923 269,222

Gross income $1,616,807 $1,635,158 $1,263,404 $ 596,959
Income deductions 29,924 41,784 52,097 66,902

Net income $1,586,883. $1,593,374 $1,211,307 $ 530,057
Normal and defense "taxes 325,000 330,000 ft; 210,000 59,000
Excess profits tax — • 475,000 80,000 —

Net income $ 786,883
Dividends : 532,530

Consolidated Balance
Assets— 1 'ft

Cash & demand dep.—$ 1,283,867
Notes rec. & eondit.

. sales contr. 24,865
Accounts receivable ftftfty
trade (net) ;— 1,540,633 •

Other accts, receivable 59,445
Inventories 1,200,915
Investments 623,968
Bundry assets 472,901
Prop., plant & equip,
(net) — 6,569,311. '

Patents ftft.ftftLft;
Deferred charges 103,502

$1,183,374 $1,001,307
907,090 470,451

Sheet, June 30, 1941
Liabilities;—

Accounts payable 5
Real est. purch. contr.
Customers' deposits —

Accrued accounts ft.—
Real. est. purch. cont.
(non-eurr.) -ft

Deferred income -

Common stk. (par $!)_
Capital surplus ——

Earned surplus

471,057
376,303

591,670
4,459
13,707

1,451,488

.35,674
4,2o7

1,335,701
6,826,806
1,614,858

Total

-V. 153, p. 696.

Nebraska Power Co.—Earnings-
Period End. Aug. 31— 1941—Month-

-$11,878,629 Total —$11,878,629

-1940

Operating revenues — _$793,48l $753,523
Oper. exp. excl. dir. taxes— 340,012 320,081
Prov. for Fed. inc. taxes _ 58,776 33,148
Other taxes i 90.158 86,760
Prop, retire, res. approp. 56.700 52,500
Amortz. of limited-term invest 785 800

1941—12 Mos.—1940

$8,929,500 $8,510,561
3,846.092
576,005

1,057,365
663,400
9,585

Other income

Gross income
Int. on mtge. bonds
Int, on deb. bonds
Other int. & deductions—
Int. charged to con.-credit

Net

Divs. appl. to pref. stocks-

.$247,050 $260,234 $2,777,053 $2,721,929
61 97 3,351 1,521

$247,111 $260,331 $2,780,404 $2,723,450
6.1,875 61.875 742.500 742.500

. 17,500 17,500 210.000 210,000

. 9,597 9.434 113,046 112,523
1 579 346 4,556 341

$158,718 $171,868 $1,719,414 $1,658,768
499,100 499,100

New York Central RR.—Earnings—
(Including All Leased Lines)

Per. End. Aug. 31— 1941—Mo.—1940 1941-

Railway oper. revenues
Railway oper. expenses

-8 Mos.—1940

ft Net revenue . from
railway ; operations

'Railway tax ;accruals*
Equipment and Joint
facility rents ——

Net rv. oper. inc—
Other income —

Misc. deduc. from inc.

Total fixed charges—
Net inc. aft. fix. chgs.

"Inc. Fed. inc. & excess

profits taxes —

—V; 153, p. 1283

New York Chicago
Period end Aug. 31—

Gross from railway _$ 5,
Net from railway — 2,
Net ry. oper. inc. — 1,
From January. 1—

Gross from railway— 38,
Net from railway — 16,
Net ry. oper. income- 9,

S

; 39,262,610
; 28,064,213

31,687,985 287,450,298 237,441,795
23,283,352 205,960,401 181,048,178

11,198,397
4,051,580

8,404,633
3,165,221

81,489,897
31,839,902

56,393,617
23,819,690

1,310,672 1,209,695 9,966,556 9,496,922

5,833,145
1,524,613

4.029,717
1,308,022

39,683,439
12,173,962

23,077,005
11,092,398

7,360,758
132,874

5,337,739
150,606

51,857,401
1,073,381

34,169,403
1,181,254

4,377,870
2,850,014

4.087.070

1,100,054
32,730,382

18,053,G38
31,980,697
1,007,452

1,232,575 75,660 7,515,532 612,641

& St.
1941

452,515
502,679
625,180

138,471
196,622
718,163

Louis RR.
1940

$ 4,038,494
1,455,377
863,609

29,527,047
8,926,523
4,590,740

—Earnings—
1939 1938

$ 3,541,600 $ 3.203,0M
1,158,649 1,035,821
648,352 579,764

26,299,659 22,864,796
7,840,947 5,737,165
3,954,259 2,167,425

Equipment Trust Certificates Authorized—
The ICC on Sept. 17 authorized the company to assume obligation

and liability in respect of not exceeding $5,800,000 second equipment
trust of 1941, 2 Va ft serial equipment trust certificates, to be issued
by the Guaranty Trust Co. of New York, as trustee, and sold at
100.389 and accrued dividends in connection with the procurement
of certain equipment.

The report of the commission states in part:
The applicant invited 105 firms to bid for the purchase of the

certificates, the bidders being required to name the rate of dividends
to be borne thereby in multiples of Va of 1ft per annum. In response
thereto, two bids representing 17 parties were received. The best bid,
100.389 and accrued dividends, based on a rate of 2 Vb ft per annum,

was made bv Salomon Brothers & Hutzler, acting on behalf of
itself and Dick & Merle-Smith and Stroud & Co. Inc., and has been
accepted. On this basis, the average annual cost of the proceeds
to the applicant will be approximately 2.05ft.—V. 154, p. 56; V. 153,
p. 1283. '

New York City Transit System—Earnings—
(Includes BMT, IRT and IND Divisions)

Period ended May 31— ft;:vftftft Month 10 Months
Total operating revenues —— —$ 9,964,854 $105,360,063
Operating expenses and rentals _______— 7,716,475 79,931,903

Income from operations $ 2,248,379 $ 25,428,159
Non-operating income —— , _ 31,969 348,938

11,116,455 3,706,204

12,713,329 4.960,968
t3.845 951tdef3 991.073

Balance — —__* $1,220,314 $1,159,668
Note.—Provision for Federal income taxes, subsequent to April 1,

1941, is being made at a rate which will result in the accumulation of
such taxes at the rate of 30ft for the full year 1941.—V. 153, p. 1283.

Nevada Northern Ry.—Earnings-
August— 1941 1°40 1^39 1938

Gross from railway . - . $60,474 $70,538 $46,793 $50,415
Net from railway ———ft 31,716 39,250 18.998 25,">f>8
Net ry. oper. income *___. — 19,305 27,516 8.526 19,869
From Januaryvl—

Gross from railway ——463,031 484.721 416.919 34.2.531
Net from railway •** -216,512 269,045 196,584 125,680
Net r,v. oper. income ; 126,174 182,701 124,858 80,648
—V. 153, p. 1282.

New York New Haven & Hartford RR.—Earnings-
Period ended Aug. 31— 1941—Month—1940 1941—9 mos.—1°40

Total oper. revenue_$10.043.523 -ft. $7,314,919 $69,477,498 $54 345.530
"Net ry. oper. inc,_ 2,074,743 719.712
Inc. avail, for fixed '-ft

charges 2,278,993 859 906
fNet after charges, ft. 170.250 Jdef260.546
* The leases of the following companies were rejected on dates stated

below, but net railwav operating income includes the results of onern-
tions of these properties: Old Colony R.R. Co., June 2, 1936: Hart¬
ford & Connecticut Western RR. Co., July 31. 1936; Providence. Warden
& Bristol RR. Co., Feb. 11, 1937; Boston & Providence RR. Corp., July
19. 1938. . i

f Effective as of the above date, no charges for the stated leased
rentals are included for the above properties.
t For the puiDose of showing the comnlete account for the oper¬

ated system.-includes accrued and unpaid real estate taxes on old
Colony and Boston and Providence pioperties; also accrued and un¬

paid chorees aaainst. said properties for Boston Teiminal Co. taxes
and bond interest.—V. 154, p. 56.

Norfolk Southern RR.—Time For lW»ositft Extended—
Tbe reorganization manaeer has announced that the time for de¬

positing under the nlan and aoreemeut of reorganization has been
extended to Jan. 1, 1942,—V; 153, p. 1284.

f

1
: '' '«' " Vi ' 1 / ' < , , ' ( 1 ( i , V;.* ' * i f * t *;

.Norfolk Sr. Western Ry.—Earnings— 1
Period Ended Aug. 31 1941—Month—1949

Railway oper. revs.___$H.773 268 $9,689,498 $77 859 74? $69i4a7ft,$
Maint. of wav & struc. 1.051.703 1,117.797 7.646 345 7.165 1^0
Main, of equip— 1,879.546 l,R07.667ftft 15.418.7?6 13 64? 375
Traffic U8.118 143 304 1.195 277 1 1«4 493
Trans. r»il line—2,08i.4«i 1,850 821. 15 624 q«r 14 503 911.
Miscell. opers. v 24.232 19.521 160 915 J4« 544
General- 204,DOT 218 ?48- 1,5*6.185 1.578 640.
Trans, for inv.—Cr._ 7,958 54,212 118.108

Net rv. oner, revs..- $» 3fl3 sot $4 $36 370 589 $3i.l!7.30i
Ry. tax accruals 3.720.268 2 072.846 17,427.013 11.410 928

Rv, onpr. inn. ; $3 663 032 $2 458 J 70 (M 8.893 576 $18 701 433
Fnnjp. rents (net) C495 893 C-34P 031 CI 684 437 Cr7 46?
Joint facil. rents (net) JDrlO.891 Drl6.818 Drl31.584 Drll8,764

Net rv. oner inc $3,148 635 $2,790 o<u $21.4*4 4°o $22 ^3
Other inc. items (bal.) 4.297 21.802 127.562 131 733

Gross a r ft $3 no 007 $2 "no i $21 523.(101 $23 i""
Int. on funded debt!- 176.536 177.581 1.414.835 1 420 923

Net income _ $2,975,796 $2,591,600 $20,159,156 $20,756,861
—V. 153, p. 1284.

Northern Pacific Ry.—Earnings—
Augirt— 1941 1°40 1939 ' 1938.,

Gross from railway $8,614,958 $7,017,590 $6,441,701 $6,475.68a
Net from railwav — 2,702,104 2,121,564 1,755.349 1.955.678,
Net ry. oper. income 2,806,139 1,705,964 1,350,559 1,505,684
From January 1— V';'

Gross from railway 5l,Q02.<W) 43V302,07R 39,755,2^ 35,476.270
Net from railway ...—-15.274,513 9.707.283 6.091,540 3,965.92,3
Ne+ rv. oper. income 12,452,560 6,852,504 3,526,(>90 1,459,031
—V. 154, p. 56.

Northern States Power Co. (Del.) (& Subs.) — Earn¬
ings—

Year ended June 30— l°4l 1°40
Operating revenues —'J.J.—— ——*$41,088,995 $38,861,0)5
Operation - — 14,375,719 14,111,42 ft
Maintenance —1,563,721 1,622,756
Depreciation——* — 4,173,042 *3.804,450
Taxes (other than income taxes) 5,136,315 4.853,063
Prov. for Fed. & State income taxes 3,344,970 2.521,046

Net operating income —$12,495,227 $11,947,033
Other income — 117,459 , 105,031

Gross income * — $12,612,686 , $12,054,513
Total income deductions ________ — 4,376,478 4,474,596

Balance $ 8,236.207 $ 7.579,Ma
Divs. on capital stock of sub. held by public 1,431,205 1,431,205'

Net income — —$ 6,805,002 $ 6,148.713
Earned surplus, beginning of period 3,079.726 1,414,282

Total _.$ 9,884,728 ft $ 7.562,196
preferred dividends .■ 2.727,270 2.386,44ft

6ft preferred dividends 2,341,578 2,04® 053
Miscellaneous direct items (net) ' 68,763 47,776

Earned surplus, end of period—— $ 4,747,117 $ 3,079,726
♦Includes appropriation for retirement reserve .of $1,547,044 and for

depreciation of $2,257,446.
Notes—Provision for Federal income taxes was made in accordance

with the Revenue Acts in effect during such periods. No provision
for excess profits tax under the Second Revenue Act of 1940 has
been made as it is estimated no such tax will be due under such
Act. Necessary adjustments will be made for Federal income and*
excess profits taxes for 1941.—V. 154, p. 57, 180, 248.

Norwich Pharmacal Co. — Common Stock Offered —

Merrill Lynch, Pierce, Fenner & Beane offered after
the close of the market Sept. 23, a block of 21,000 shares
of common stock (par $2.50) at a fixed price of 11 net
until 10 a.m. Sept. 24 and thereafter, if available at a
fixed price of 11 plus an amount equivalent to New
York Stock Exchange commission. Dealers discount
250—V. 153, P. 1284.

Ohio Edison Co.—Earnings—
Period End. Aug. 31— 1941—Month—1940 1941—12 Mos.—1940 '

Gross revenue .$2,020,757 $1,634,164 $23,026,044 $19,966,180
Operating expenses — 733,932 567,535 7,611,876 6,508.099
Prov, for gen. taxes^^ .193,463; 189.357 2,229.597 . 2,186.451
Prov, for Fed. Inc. taxes 174,600 88,900 2,101,200 996,500
Prov. for Fed. excess

profits taxes, 110.000 310,000
Prov. for depreciation 250,000 225,000 3,000,000 2,700,OOP

Gross income 558,762 $ 563,372 $ 7,773,371 $ 7,574,33ft
Interest & other dedue-
tion.s — 282,116 285,543 3,445,816 3,380,805

Net income $ 276,646 $ 277,829 $ 4,327,555 $ 4,193,525
Divs. on pref. stock—* 155,577 155,577 1,860,923 1,866,923

rftcwft of ramies over oper. exps. $ 2,230,348
-V. 153, p. 697.

$ 23,777,037

Balance :$ 121,069 $ 122,252 $ 2,460,632 $ 2,326,602
Note.—This statement is subject to adjustments for Federal income

and excess profits taxes, which during 1941 have been provided at the
the rate of 30ft for Federal income tax with some provisions for
excess profits tax.—V, 153, p. 1284.

Oklahoma City-Ada-Atoka Rv.—Eairnings—
Aurust— •/. 1941 1940 1039 1038

Gross from railway $28,574 $21,353 $29,286 $38,521
Net from railway 2__—9,644 4,367 2,054 14,340
Net rv. oper. income3,166 defl,912 def4,229 6,4'ft
From January 1— . ; 'ft; v. -/-ftsftft 'ft. ft.'"- "•

Gross from railway —189,607 187,638 251,127 289,2^2
Net from railway 60,104 38,482 75,089 90,382
Net rv. oper. income ll,560defl3,034 23,450 21,239
—V. 153, p. 1285. - • •
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Oklahoma Gas & Electric Co.—Earnings-
Year Ended July 31-

Operating revenues _

Operating expenses _

Maintenance & repairs —

Appropriation for retirement reserve__/_____
Amortiz, of limited-term electric invests
Taxes (other than lncome)___/_.-_______..
Prov, for Fed. & State income taxes______*._

1941

$14,029,027
4,029,285
705,439

1,500,000
23,0(58

1,554,331
870,833

1340

$13,008,735
4,(551,790
744,480

1,400,000
: 23,329

1,497,048
041,375

Net operating income _—___——

Other ; income

_____ $ 4,745,409 $ 4,710,211
.____/////> .953 10,573

Gross income

Infcerest on funded debt.-
Amortiz. of debt dis. & expense___w_„
Other interest':

Interest charged to construction
Miscellaneous

$ 4,746,422 $ 4,720,785
1,020,000 s 1,-545,000
204,722

? 06,803
CrG,80fl
35,177.

260/580
34,402

Cr5.'<81
"

35,204

'■
Net income $ 2,760,586 $ 2,085,479
Note—Provisions for Federal income taxes for the calendar yeai1

1941 are being made oil the basis of an assumed income tax rate of
30%. No provision for excess profits taxes under the Second Revenue
Act of 1940 has been made as it is estimated no such tax will be due
under such Act, However, Congress is now considering income lax
legislation which, if enacted, will subject the company to exresv profits
taxes for the calendar year 1941. Necessary provisions for stich excess

profits taxes will be made when the results of such legislation are
definitely known.—V. 153, p. 1137.

Ontario Steel Products Co., Ltd.—Earnings—
•• Years end. June 30— 1941
•Profit r____$546,B54
Depreciation 77,460
Prov. for income taxes „ 275,000
Miscell. deductions ____ / 51,011

1940

$231,793
"• 29,786
•

; 60,000
36,366

1939

$131,925
25,000
12,500
32,418

1938

$163,009
"23,000

.< 18.500

27,989

$105,641 $ 62,008 -/. $ 91,520Net profit ________ $143,383
Shs. com. stk. out, (no

par) 48,440 48,440 48,440 ;j 48,440
Earnings per share -1 $2.44 $1.66 /... $0.76 $1,37

* Includes net revenue from investments and interest of $7,228 in
2941', $12,763, in 1940, $9,119 in 1939 and $11,162 in 1938. • ■ , - - J:

\ Balance-Sheet June 30, 1941 '///■ i-

; r Assets—Cash • (including $19,242 U. S. funds), $38,224; accounts
receivable (net), $367,227; inventories, $600,994; investments and
securities, $137,547;. investment in shares of and advances to wholly
owned subsidiary company, $6,893; special accounts receivable, $4,041;
deferred charges to operations, $7,129; fixed assets (net), $1,193,210;
goodwill, $1; total, $2,355,267. /"'-//
Liabilities—Bank overdrafts, $65,881; accounts pavable and accrued

expenses, $263,707; preferred dividend payable, $6,305; provision for
Dominion and Provincial taxes, $283,405; mortgage, $75,000; 7%
cumulative preferred stock, $360,300; common stock. (48,440 no par
shares), $843,060; capital surplus, $77,113; earned surplus, $380,496;
total, $2,355,267.—V. 153, p. 699.-, >/ '//-' / - //// : ~ '-yl..

Pacific Western Oil Corp,—Exchange Plan Loses—
Vice-Chancellor James F. Fielder at Jersey City. Sept. 23, handed

down an opinion temporarily restraining corporation from consum¬

mating a proposed stock exchange plan.
The ruling was the result of an injunction obtained against the

corporation by Sylvia Wirklich, Bronx, New York, who owns 500
shares of the corporation stock. v.;'.*.iv

'

Under the proposed plan. Pacific would turn over 1,273.421 shares
of its common stock of ($10 par) to ,T. Paul Getty, in exchange for
78.033 shares of common stock of ($100 par) which he now holds.
T*e rfiinn halted action on the plan until further order of the

court.—V. 154, p. 180.

Parquay Operating Co.—Registers With SEC-*-
*

See "Chronicle" Sept. 25, p. 302. r ,< .. .

Pere Marquette Ry.—Earnings— - '
Per. end. Aug. 31— 1941—Month—1940 1941—8 mos.—1940

Operating revehues__$ 3,205,525 $ 2,846,724 $25,740,784 $21,220,524
Operating expenses 2,391,414 2,082,948 18,183,424 16,499.009

76.3,776 $ 7,557,360 $ 4,721,515
197,710 2,477,343 1,491,973

Net operating rev._$ 814,111 $
Railway tax accruals- 299,236

V Operating income _$ > 514.815 $ "566,066 $ 5,080,017 $ 3,229.542
Equip, vents (net) __ 47,801 105,291 497,032 693,947
Joint facil. rents (net) 62,305 58,756 372,473 334,365

Net r". opcr, inc. _$
Other income ___

< Total income ___..$
Miscell. inc. deduc's_

Rent for lease of rds.

& equipment _____

Interest on debt

404.709 $ 402,019 <$ 4,210,513 $ 2,201,230
40,200 29,233 355,216 // 377,796

444.909

32,144

.5.483

269,010

431,252
10,674

5,371
235,095

$ 4,565,728
-V 78,453

45.359
2,152,356

$ 2,57.9,026
'"•r- 53,673

45,093
2,133,786

/ Net income
Inc. applied to sinking
& other res. funds.

138,267 $ 150,112 $ 2,283,560 $ • 346,474

310 260 935 835

Income transferable-
to profit & loss __$
-V. 153, p. 1285.

137,957 $ 149,852 $ 2,288,625 $ 345,639

Pecos Valley Power & Light Co.—Earnings—
Period ended June 30— ' 1941—7 mos.—1940 1941—12 mos.—1940

Operating revenues ________—$ 76,274 $ 76,983 3309,861 $927 919
Operating exps. « taxes 62,548 64,141 262.719 267 588

Net operating income _______$ 13,725 $ 12,842 $ 47,142 $ 60 331
Other income 619 019

Gross incor»° _____ —$ 13.725 $ 13,461 $ 47,142 $ 60 950
Interest & other deductions.— 21,535 21,739 86,342 88.324

Net loss before int. on noncum.

i inc. debentures ___$ 7,810 $ 8.278 $ 39,200 $ 27 374
—V. 153, p. 249. ,

Pennsylvania RR. Regional System—Earnings—
(Excluding Long Island R. R. and Baltimore & Eastern & R )

! Period End. Aug. 31— 1941—Month—1940 1941—8 Mos —1940 //
Railway oper. revs..__$5G,750,264 $42,874,216 $390,877,177 $305 173 269
Railway oper. exps,... 39,597,179 29,693,424 280,864,663 218'l53i951
Net rev. fr. ry, op. $17,153,085 $13,180,792 $110,012,514 $ 87,019,318

Railway taxes ■

Unemploy. Ins. taxes__
Rai'road retire, taxes.

Equip, rents—Dr. brt._
Joint facil. rents, Dr.
balance ___

4,°02,000
696,452
696.435

401,674

3,054.703

549,072
549.058

548,174

33,250.300
4,989,492
4,989,716
3,110,887

20.709,328
4,023,254
4,023,282

5,317,069

167,085 457,669 1,315,824 1,767,622

Net TV. ov*r. inc. .$10,289,389 $ 8,022,116 $ 62,356,295 $ 51.178 763
-V. 153, p. 1285. 4

Philadelphia Suburban Water Co.—Earnings—
12 mos. ended Aug. 31— 1941 1940 1939

Gross revenues $2,622,276 $2,473,876 $2,429,370
Oper. (incl. maintenance) 726,871 696,683 670,851
Taxes (not incl. Federal
income tax) _____ 132,230 131,203 129,286

1938

$2,501 /°0
678,396

132,712

'Net earnings _________$1,763,175 $1,645,990 $1,629,233 - $1,690,882
Interest charges ________ ( 607,531. 676,000... *676,000 676,275
Amort. <fe other deduc.: 60,864 . 11,695 10,891 22,672
Federal income tax 218.451. 116,015.. * 93,603 * 114,699
Retire, exps. (or deprec.) 252,816 246,549' - 241,120 236|435

Balance avail, for divs. $ 623,513 $ 595,731 $ 607,616 $ 640,801
-V. 153, p. 1138.

: 1 1 \' • ••»',»«. •'
J. f . £! i -

Pathe Film Corp.—Approval of Plan Assured— v% ^^(corne and,excess profits, $791,0OO; .prope:rty,>C8pH«.l. stookf n8oeial; .8e-
v •• • * - - ■ -'•/.-•r- /- '..curityi etc;,- $71,260; contract discounts;-.$54;799; "American Potash Jh-

.< v' i■>•«*>*.* ,-rugei -douna rower i
in the indicated amount have- been receivedJiy the.- pertbdfended July 31—c
it to be voted at the special meetipg 'on .October.,operating revenues^6
^—"n1 fVw> "lo" *yr" Vrt,,T"r co,H ' ' " '. Operation :

Maintenance -

Holders of more than the required 664,tr%. .Of the outstanding
shares of common stock now have signified approval of the .Company')
plan to exchange its holdings of du Pont Film. Manufacturing Corp,
common for shares of E. I. du Pont de Nemours & Co. common-

to dissolve Pathe Film. It was announced Sept. 25 -by. Kenneth
Young, President of Pathe, "f- ,, ;V..'*r; 'A;\m' '
; Proxies

management
assuring approval of the plan, Mr. Young said.
Under the proposal Pathe will transfer 3.500 shares of - du Pont

Film to E. I, du Pont receiving in return. 56,750. shares.^of E."I.,v
du Pont.-.commo-n stock. .

In the dissolution of Pathe, holders of 7.469 shares of preferred
stock will receive from current cash resources payment of $100 per-
share plus accrued dividend. Holders
will receive one share of -E. I. du

each 10.3 shares of Pathe held.

The shares of du Pont Film and cash constitute virtually the entire.'
assets of Pathe. Upon — "*
de Nemours fc Company
V. 154, p. 180.

t,* Puget Sound Power & Light Co. (& Subs.)^rEarnings—

598,732
< 96,816

Depreciation 129,707
Taxes—Federal income*^,' 57,565

•'
Ofche'rr !• -. a.ni 47r

1941—Month—1940 < 1941—li Mos.—1940.
$1,579,072 $1,360,230 $17,422,512 $16,494,531

525,857
84,052
122,154
23,685 s

203,4781181,643

6,499,778,,..6,010,905
1,085,528; /; i 985,110
1,507,617/. .1,423,079
V466,B40;.,-' 254.848
2,356,132 il24,S21

sh resources payment of '$100pef. .. —nrrrr-
;rs of each share of Pathe, common ;^, t.rNotv,nperat./'y?Ver»ues_^$ 493,773 '$ 422,840 $ 5,506,615 $ 5,695,468
i/^nK;co^pn^lor;^p^r^mj»t^^.:up);her^ndo^e.^&:.-lossg/:^-:/i;56^

Upon conclusion^f1 thT^xchange^E1^!^dVpont " Balance $ 492,206 *# 411,494 $ 5,442,203 $-5,549,940
ZZ Will

AJ'. "•.'.-A^ -IS/
:-t'Prior ufeference dividend reouirements.'-550.000 t ' 550.000

Pig'n Whistle Corp. (& Subs.
Years End. June 30— ! 1941

Sales ;_:^__.._ri_t:_i_i_$2t766,025
Cost of goods soldi./_i.__ 1,229,264
Opcr. expenses, cxcl. of
deprec. and amort. ___ 1,451,268

Deprec. and amortiz. ____ 76,389

1,070,258 , 996,952 < 1,073,325

1,290.988; '4,1,182.619. 1,248.270 5

93,6.48 .. 114,457 v ,V,-125,1395

Profit ' __$
Other income, less int.
" and other expenses -r— :
Prov. for Fed. inc. tax.___

9,104 •$ 32,202-.:

13,521 12,356--';'
600 ^ ;V -L

Balance def.S49,289 def.$66,399
. The companies do" hot cohslder that they have any liability .under
the Ekceas. Profits Tax Act of 1940 as amended ,Mar, 1941. Beginning

$ - 57;347. * •$ 81 533' with the month of . Man,-1941 the accrual for Federal income tax is
i:-k-'based ph ah estimated .rate of -30%V against the original ;estimate .of
Vfl9 330- *-- 5'f' 7 420 / 27%f- spreading .the Un.der-accrual for' Jan; and Febf ovef the remain-

f ing ten months of the year. The rate under the present law is 24%.

Net profit, ^ 22.025 : •$ 19,846 •$ 38.017.5 74,113
• Loss, 't Includes gain on disposition of capital assets ($10,200)

A '•;//] CONSOLIDATED BALANCE SHEET, JUNE
Assets—Caeh. $39,506; sales tax collections, $19.

lections, $16,619; accounts receivable (net), SlO.SfS;" lftventorie$.;$li6,'
311; prepaid insurance, taxes, etc,, $17,383; fixed assets (net), $705,213;
goodwill and trademarks. $1; total, $925,864.' -5
Liabilities—federal income taxes, payable,, $5.24.0; .notes payable;

Assets

Comparative Con^idated Balance Sheet July 31
5 "ri.i.i 1941 1940 <"/;5 }.%% -1941 J.'-.- •

banks, $18,359; accounts payable. $188.939sale)).'.taxs4oH«itifinS; $19,
972; payroll tax collections, $ 16.619; accrued liabilities. $14.162i,:"pat>'{5.
ticipating preferred stock (stated value ;$16). $1,359 760r-. cdmmofi
stock (stated value $1), $108,000;
$874,440; total, $925,864.—V. 151

1940
Liabilities "

Pref.. stk.:.-34,446,848 .34,446,848
Stk/: 14,000,000 -14,000,000
long-;v-V;.;V

termdebt 58^959,667i 58,991,04&

Util. plant 130,806,366 *428,122,610 >.• Pref..' {
NE- 30. 1941 t5;:^;Otherphy.Com./,)
),972; pavrpfl tax col7 • . property .)',. •655,932 / 669,499 p: Total lc

. Co. 29,345:;- : ... 30,165 ' NOvUS pay.. i';vv'.V■/
270,042 369,

. 395,311V., 426,068 a Accts. pay. V 767,036 i V 559,
L- y- Cash 2,093,589 ^;i,609,521 s C.ust. dep,_ ^;g 76,742
r*"'{ ' Spec, dep. . 142,353 > 3,568 Int. & tax. > W )

. . ...
.

^ m / N o t-e s & Vaccrued. .2,122,943
9; capitalsurplus, $69,263; . deficit, ;."/f war. rec. ; 58,297: 76,211 •; Other cur.
, p. -1583.;'<.fh•"...V'haii.'

(net). 1,799,962^ '2,007^62 £ust. «dv.
"'aterialsvv-for const
& sup._ n/" 721,579 V. 653,329 ^ Def., prof. -:

•epay. , _ V 106,517'• 71,747 Other def.

.:/. 13,350

767

58?
t. n jt07,-154

1/744,788

V .. 9,412'

;Fittsimi^h';(&"':LafeeVEriU'/RR<-«^mihgs^
Per. End. Aug. 31— i l941—Month—1940 " '-'.v. 1941—8 MosVip40 t'A;

Railway oper. rev.__$ 2,813,822 $ 2.34L620 $19,190,054- $15,134,417;,
Railway oper. eXp._ 1,826,231 1,570,962"." 13,639,695 '11,843,658: >

Net rev. from railway

operations $

prepay/
Unamoriz.

'debt .die.
/ & exp._
Oth'er def.

34,194

,133,248'

63,780

27.607

164;141

987,531/ $ ^70,65B-

Railway tax accr.___

Equip. & joint facility
Rents Cr419,806

726,341 ;; 237,445 i: 3,545,4041,808,078

Cr263,934 Cr2,811,911; Crl,917,912

262,333

30.281

11,889,796

Net rtt,: oper: inc. _$.
Other income

680,996
17,634

737,167
16,542

$ 4,816.866 $ 3,399,993 f ife
> .156,362 V 156,550 < ;

'• <5

f 'v::-fev f *.Dep,.res. 12,680,093 ■.

•ll854i385< : 2,077,858/ Amort, res.. .. 187,667 f 49,583
. :; : Res. for loss • . -.

3io;282..f''/:-<m,dnde^,f Vfe
fef")f ¥.< / w a .t e.'.p/./.if■ f vfe

. - )V. / pow. sites . " 9J5.000 .#>015,000
f / feV Cap/ surp. 7,021,071s" 7,021,871

. , «/ Earn, sttrp,r-!.: ." ,-i/i;
* (since/.,. i ' ! . ,

'

t . 1 1936) ? -1 7,230 487/;: 5,731,666 ,

Total inconte .___$ 698,630 $ 753,709 $ 4,973,22* v$ 3,556,849
Mise: ded. from inc. - 169,828 .■/ 104,870 -f 3,061,089^ 566,424

Inc. avail, for fixed.,'.•/// ;f> i/';/.■■//■/'-
charges • 528,802 $ 648,879 f$ 3,912,139 $ 2,390,125

Total fixed charge?-- 3,414 'i,\ . 3,534 ^ 63,742/ /fVfe 27,407"

Net inc. after fixed V:
charges ,525,388 $ f 645,305 , .$ 3,848,397/$ -2,962,718

-v. 153, p. 1286. *; , ;

Pittsburgh Shawjnut &

Aiiguet^-
Grose from railway ;
Net from railway
Net ry. oper. income
• From Jan. 1—p. - • .* >
Gross from railway
Net from railway
Net ry. oper, income
—V. 153, P. 1286.

Northern RR

$147,459, $ .u*?;601/
43,63924;863:;

. 25,223 V:.i3,326>

—EarnLngs—..-
'

: 1939 *f- * 1938
$ 82.m$ 1$
r* 24,227/ 15,958
ff 8.B8S Vi K5,440

; Total. —138,925,960 136,058,540.. - Total —138,925,900 138,058,540 /
'. '&¥■,,-IMi;R,§6./';.;Vi/f //f

Radio Corp, of America—Pref. Stock Offered—A block
of shares fof;;
.preferred stock (no par/value) was offered Sept. 24 : A
after the close of the market by Smith,; Barney & Co;fe¬
at a fixed price of 56% per share/with a concession to '
dealers of $1 per share,- All the shares were sold within /J'/.

■fj';
A:

/ 990,032 785,966.
> 337,577 /-229,083 '
_ 203,628 / 110,339

581(191 / 546,461
/130,466 /V 85,947

. ■ 29,962 defl4,387

. Reading;;,e«^r-Earnings--»'a .

./ iPey; End./Aug/ 3lr- r 1941-/MohthZ--i940_/ JDil^g^Mos.—•104O;t^ fe
Ry. per. revenues..—'_ $7,204,783 $5,413,255 $51,100,132 $40,593:710 ' •

Ry; oper." expenses—//: 4,410,595/ ^ 3,794,789/^33,601,789 , 28,493,7413/
. vv:,- V-;/-/Vi;_

I -Net rey. frojn;ry. op, $2,794,188 » $1,618,466: $17,498,343
Railway -tax accruals. /1,161,495 505,430 fe/,6,212,093

Pittsburgh & Shawmut
August— - • • • 1 ,

Gross from railwajr
Net from railway
Net rv. oper. income
From Jan. 1—

Gross from railway
Net from railway ;
Net' r.v. oper. Income -1 ;—

—V. 153, p. 1286.

RRv^—Earnings—
i 1941 -1940 :•-/
—$ 91,146 $141,994
__ 2"»,134 / 54,887"
L/ ( 17,929 V 4i;96I /

„ 653,241 ; 870,673
__ 192,007 319,224
— 120,786, .221,417

> 1939/ 1938/
$,63,561/ $ 29 433
, 9,201 def7,255

'

:5,809//.del8311

344,732'301,579
def3,569 def52,402
def23,937 def56,405

; Railway oper. inc.— $1,632,693
Equipment Rents (net) Dr.31,407
Joint fac. rents (net)/ ; Cf.820

; Net rv. oper. income $1,601,915
—v; 153; -P; 1268. ?k

$1,113 036;.;$11,286.250
« Dr.7 068, -Dr.599.02$
/ Cr.1,665 r rCf.5,694
Vrr/i 'L

$12,099,975
Z/3,588,656

'/$-8.511,319
Dr.405 921'

Cr.27,659

$1,107,633 $10,692,919 - $ 8,133,057
vi - - .i.

Republic Investors- Fuiid// Inc.—^Earnings—'. -
6 Mos. Fnded June 30— 5 1941

Income—Dividends $36,!8T
, interest ■ . 5.417

Portland Electric Power Co.—Collateral Trust (6s—: .

The National Uniform Practice Committee of the National Asso¬
ciation of Securities Dealers, Inc., announces:, "We are informed by
the Guaranty Trust Co., trustee for Portland Electric Power Co.. col¬
lateral trust income 6s of 1950, that past due coupons up to and in¬
cluding the coupon due March 1, 3941 are, in their opinion, void. With
respect to the coupon due Sept. i, 1941. a certified copy of a resolu¬
tion by the board of directors of Portland, as required bv the text
of the coupon, has not been filed with the tru«tee. Accordingly, until
further notice, bonds of this issue are good delivery if accomnanied bv
the coupon due Scpt.-l, 1941 and subsequent coupons."—V, 153, p. 700.

.Total '■ Income* :/___' \
'Expenses/-'«
Interestl"—-m—V ,,,

Amortization of debt discount and expense
Provision for Federal income tax

Potash Co. of America—Earnings— /
'

Years Ended June 30— • <// v>"/;1941
Sales r v , $7,440,249
Cost of sales-_'.^__— 4,861,241

'

/> ' 1940 ; 1939'

$5,591,646' $3,191,454
•

3.810,112 2.203,823

Gross profit from sales __,___.___$2,579,008 $1,781,535. $ -987 63/
Selling and general expenses601,818 / : 500,789;.// 357,039,

Profit from

Other income
operations 97.7.180

33,359
$1,280;746 $ 629,992
/28,689 / 20,049

Gross income -

Income deductions
Prov. lor Fed. & State inc

$2,010,548" $1,309,435 $ "650 041
18.604 '•'/ ' ,7.464 / / 14 859

taxes____ •682,162 V' .236,332' >.^>83,216

Net income for the year...——___$1,309,782 $1,065,639 $ . 551.968
Dividends on canital stocks ; -.: —,V 686,588 / i: 547 959 271,359
•Includes $215,000 provision for Federal excess profits tax,* /

BALANCE SHEET, JUNE 30, 1941/V;
'

• Assets—Cash. $966,302; accounts receivable, ,$779,932:' inventoHes,
$332,827; marketable securities, $959,920; deposit for dividend payable
July 1, 1941 (contra)i $137,334; cash on deposit appronrbted lor ex¬
pansion of plant. $700,000; U. S. . treasury bonds^, $20 243;; "n'-operty,
plant, and equipment (including construction in progress/, $251,247)/'
$2,611,316; leases and permita. development, prospering;'A(c.7 ^1.205.-

- 733; intangible assets, $77,075; deferred charges^/$61,15total,'
$7,941,832.- /i •'./•'//■/> rI ''/V ' /
Liabilities—trade accounts payable, $249,789; Federal and state in-

. 1940

$25 500

; . . ; li82.4;
•

. $41.57V $27,324
.12.460 ■//•'-. 15,730

, 7.470 : ■ 5,066
/•/•<'■ 883 I'. 695

. " . l 433 * t ' fe 184

•Net income • $20,328 .. .• $5,650
•Exclusive of security transactions.. :/"'i/:///;

. ; Note.—Nrt profit realized from security transactions after provision
/ for Federal income taxes amounted to $5,949. ';/•/,/ :■/'.///./:/; />///M/

•/"/, Balance Sheet June 30, 1941 > ;
;.<V Assets cash in banks (held by custodian). $164,340; cash on denosit
with di"iden-i disbursement agent?,-, $17,416; dividend and interest
receivable, $8,599; accounts receivable. $154; marketable, securities
owned~>at / cost • '(current, market quotations:; $1.230.679)w .$i *987 675;
prepaid expensses. $1,200; debt discount and expense. $15.168; office
furniture and fixtures-., (less reserve for depreciation), $415; total,
$2 194 96a.. . , / /;■ ; /':> ■•/.
/ Liabilities due for capital Shares purchased but npt received, 91,700;

it peeked taxes, interest and expenses, $11,893:-' dividends /fiavaW-e,/'.
, $20 079; due for reriemntion of .scrip certificates and fractions of
shares. $1,080/ co'lateral secured 4V!2%' convertible bonds, series A,',.
d"e. February 1/ 1950, $332,000; 6%; preferred stock, series A ($10 parV,

'/ $47,220; 6% preferred stock, series B ($10 par). $J30.320; common

;; stbek ($1 par),: $280 067;.: canital surplus (including, income ,

/; tion accm'nt nf $4,001 >/ $1,362,116; earned surplus, $10,481; total; $2,'-
194,904:—_V.iI54, p. 192. v. . / :4 ■■■■'.;/ .<

. JRitweliiMfg/.'//■
.: Sales for the month of August 1941; amounted to $712,000 com-

;/pared i"if-h $451,159 for August Jn40(."' ••,-,/ ;; .v
At present, the company is said to be enjoving the greatest rale's

/'vbhune in it/hirtprv, both for ci-iliah and national detente account.
? It is reported that, the present backlog of unfinished business totals
in excess of $4,000,OOO.-^V. 153, p.562//"7'-\

. Richmond Fredericksburg & Potomac RR.-^-Earninc«»—
August—'■/■//•', ■'./■./'■■ 1941; 1940 ,1939 1938 :

Gross from railway _____$1,124.010- $ ,710^46/S ' $ .824 T22--
460-773 V-V 176 281y\- - '*P6.4 w•Net from- railway 408 > 106 348

,624

tui '{)/(>' ) 10 i i

- - ii •) I-:

V. "4. II rt

Net rv, oper,.income' IV 1,868,163
V. 183, p. 1286, / //';' i',:' .-.//.

:C :••• t ' ; t. »■•/ f \lf . J-.'tJ ! %
'0 «i -i U ')•/■ •; , ) ; 1 ,i f (. , o;

604,456 /? 604,916

.483
,309

305,855

i:i !f

et .t
M'jtt-.- y.n a-.r

->« . > Mill (1:1 >:j
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Reynolds Metals Co.—Gets RFC Loan for Plant— £ ;
The company will receive a loan from the Reconstruction Finance

Gorp. to build new aluminum facilities estimated to cost $8,000,000
near Sheffield, Alabama. ««.

As outlined to a press conference Sept, 24,'by Federal Loan Admin¬
istrator Jesse Jones, the terms of the contract signed by R.F.C. with
Reynolds are much easier than the arrangements made with the
Aluminum Co. of America last month in two respects: '• Viiy. •'■•Y

(1) The new capacity, estimated at 60 million pounds a year, will
be owned by the company, which will repay the cost of construction
over 20 years. Aloca's three new plants will be owned by the De¬
fense Plant Corp., -v->■<>:; -^YYY '

(2) No strings are attached to Reynold's freedom to set prices, Mr,
Jones indicated. The Defense Plant Corp. can oust Aloca as man¬
ager of its plants whenever it determines that "unreasonable profits"
»re being made from the sale of aluminum.—V. 154, p. 249. . y/Y;'./

St. Louis Southwestern Ry.~Walter E. Meyer Seeks
^ Reopening of Reorganization Proceedings— * ; >
On July 15, 1941, the Interstate Commerce Commission handed

down its report in the St. Louis Southwestern reorganization proceed¬
ings, recommending a plan of reorganization of the company, i In
that report, both the common and preferred stock of the company
'-"are found to have no value; and no provision is made for the stock¬
holders in the planThus, if the plan is- adopted, preferred and
common stockholders, are entirely deprived of any interest in the com-
pany.„ -1 ,• * , i - - / V' > 4* r

'

Walter E. Meyer, chairman of the stockholders protective committee,
who has petitioned the Commission for a rehearing and for modifica¬
tion of the plan in a letter to the stockholders states:
•

"The company closed the year 1940 falling to earn its interest
charges by only $248,758. "y - •
v "According to Moody's Investors Service, St. Louis Southwestern
earned for the first five months alone of this year $6.39 per share
of common stock. ' > ' * ~t ' - ' • <Y- -:

v "Based on earnings shown in the first five months of 1941, i after
providing for all interest charges on bonds and other indebtedness,

'-refunding of all back interest at 4%: and a dividend of 5% on the
preferred stock, I estimate that St. Louis Southwestern is earning at
the rate of $17.10 per share of common stock for the year ending Dec.

\' » -'"'-I' ■ • ■

> "In 1932 our Traffic Department estimated that Southern PacifiQ
was short-hauling our company, an Integral part of its System. $14,-
035,887 of traffic as of 1931. The present traffic of Southern Pacific
System is greatly in excess of its traffic at that time. I estimated
from Southern Pacific exhibits that Southern Pacific is now sending
over our lines not more than $500,000 of this traffic. y'-yY
."It is also true that if Southern Pacific leased our company and
introduced one-line solicitation, substantial savings in operation and
large increases in traffic could be obtained, thus adding greatly to

I the earnings available for the payment of interest charges and for
dividends. Southern'Pacific has thus far refused to enter into such
a lease". / .-„<•< r - '• > -

Mr. Meyer also refers to the dissenting opinion of Joseph B. East- ■
man, chairman of the Interstate Commerce Commission,, which .dis-

'

cusses some of ■ these* matters.': .. ■ ; y -y Y „•;..yy''Yy-Y'-y/
Mr. Eastman recommends that the proceedings before the .Inter¬

state Commerce Commission be reopened and a reorganization plan
devised more favorable than the present plan to security holders, in¬
cluding the minority preferred and ' common stockholders.
, Mr. Eastman in his rather-lengthy dissenting opinion concludes
as follows: "If this rate of Improvement (in earnings) is maintained

' throughout the year; as it no doubt will he (it probably will increase),
the net income after "fized charges for the year will be an astonishing
figure. While I agree that such earnings, produced by the extra¬
ordinary conditions created by the national defense program, cannot
be regarded as a sound criterion for the future,' nevertheless they may
well give pause for reflection before k reorganization plan is approved
which wipes out all of the existing stock and part of the existing
indebtedness. ' Furthermore, they show that a delay, in reorganization
.now will not involve the cqnstank accumulation,of claims for accru- :
ing and unearned interest 'which has been so serious a consequence
of del^y in the past.1j\:, '• \ ':y\ ;' Y
v In these circumstances, with the earnings as they are and with what
appears,to be the certajn prospect of further large and permanent
increases in earnings if a lease or a consolidation could be con¬
summated, I am not at all content that a reorganization plan should.
now .be approved which'will have the Jesuits for security holders that
the plan which the majority approve will have. . - - . : ,
This is the best, possible time for unification'of railroad properties,

for with-rthe demand for railroad labor and all ■ labor which now
exists, such unifications can be accomplished without the distress to
employees which was so disheartening an accompaniment of consoli¬
dation and coordination, plans during the1-period of the depression^;

; * I realize that the Southern Pacific cannot -be forced to agree to a
unification with debtor in the form of. a lease or a consolidation, but
at least it can be given the opportunity to consider a plan of reorgan¬
ization which will be linked with such a unification, and -in my
judgment we have ample authority under Section 77 of the Bankruptcy

•

Act to see to it that such a plan is considered and, if the record so
made warrants,.'finally to approve it. I would for that purpose reopen
the proceeding £or further hearing.
, While I voted against approval of acquisition of control of debtor
by the Southern Pacific, that control is now,- and for ten years has
been, an accomplished fact, and there is no. reason why the'.union of
two properties should not take the best possible form. Inasmuch " as ,

this will' be in the interest of both debtor and the Southern Pacific,
I can conceive of no good reason why the latter should object. I am
also of the opinion that in view of the large increase in net earn¬
ings in which a lease or consolidation would result, a reorganization
plan in conjunction with such a unification could be devised which
would be more favorable to the security holders, including the min¬
ority stockholders, than, that which; is here approved".—V. 153, p. 1287.

Savoy-Plaza,Iric^—Earnings— \ ;
. Years End, July 31— V A- v-Y' Y 1941 " 1940
Operating revenue^ —l$2,313,0O7 * $2,274,976
fOperattng,arwl:
;:- ./expenses;-—.'. 11— 2,149,612

$9,405 as defined in Section 1 of Article 11 of the deed of trust secur¬
ing, the income bonds. This sum is less than one-half of 1 % of the
principal amount of the income bonds with the result that under
provisions of Section 4 of Article IV of the deed of trust, no interest
can be paid to bondholders on Oct. 1. 1941. The $9,405, however, is
being paid to Commercial National Bank & Trust Co. of New York to
be sqt aside by it as an interest reserve' for bondholders pursuant to
the provisions of the deed of trust.—V. 152, p. 4138. ..YYy

number of common shares which may be allotted to each are as
follows: :v':, .. ■;v: ?,Y/'Y

Savannah Electric & Power Co.—Earnings
Period ended July 31
Operating revenues ___

Operation . ;
Maintenance Z'mZL\

Depreciation
Taxes—Fed. income
Other

1941—Month—1940

$236,531 $201,719
92,424

Y/___ 16,604
31,394
14,077
25,281

77,714
11,287
26,825
5,414

22,071

1941—12 Mos.—1940

$2,690,734 $2,394,281
998,113
183,647
348,436
123,070
280,609

895,920
144,887
342,180
58,856
261,304

o<„" / :;YyYy/r'y A','Y;; No. of
Name

. \Y» ■ / ■ ' Y , Shares
Brown, Schlessman, Owen
s Si Co. 50,000
Burr Si Co., Inc; 50,000
Paul H. Davis Si Co. __„__45,000
Bonner & Bonner, Inc._,._25,000
Bond & Goodwin, Inc. 10,000
Crowell, Weedon & Co. 10,000

Period

no.of

; Name Shares
Searl-Merrick Co. 5,000
Eastland, Douglas & Co._^ 5,000.
Stephenson, Leydecker & Co. 5,000
Mason Bros. 5,000
W. J. Lackey & Co. 5,000
Hano & Co. - 5,000
H. O. Wallace, Inc. _ 5,000

COMPARATIVE INCOME STATEMENT

, Jan. 1, '41 to —Years Ended Dec. 31-
•'? " £■"}■■> May 3,'41 ■■■'>-.!■ 1940"
Sales, less discounts _______$1,209,769 $2,714,361
Costs of goods aold 583,498 . 1,313,581
Selling expenses —— 95,568 196,696

1939 1938

$625,767 $290,129
485,644 236,047
81,902 60,771

Other income—net L

Interest and amortization<.

._$ 56,751 $ 58,408 )$ 756,858 $ 691,139

._ . 3,156 . 1,176 17,107 ' 6,610

_$ 59,906 $ 59,584 J$ 773,965 $ 697,749
- 31,205 31,192 374,827 374,798

•>;"'Gross'"profit
Other; income

_____ $580,703 . $1,204,083
15 1,177

$58,220 , * $6,689
1,380 :; *$6,689

Balance 28,701 $ 28,392 $ 399,139 $ 322,951
Debenture dividend requirements 149,115 149,115

■Balance ■■

Jeferred dividend requirements

--- $ 250,024 $ 173,836
:___ • 60,000 • 60,000

Total income
Other' deductions r

Normal tax

Declared value excess profits

: Excess profits;Jiax?;i-
Additional corporation taxes. .

580,717 . $1,205,268

150^375 283*764

$59,601
6,483

11,353

$6,288
5,486

"i:
- 1,020
175,488
t 73,372

37,235
368,168

Balance for common stock and surplus $ 190,024 $ 113,836
♦Company does not consider that it has any liability under the

Excess Profits Tax Act of 1940 as amended Mar., 1941. Beginning with
the month of Mar., 1941, the accrual for Federal income tax is based
on an estimated rate of 30%' against the original estimate of 27%,
spreading the under-accrual for Jan. and Feb. over the remaining ten
months of the year. The rate under the present law is 24%.

Assets

Iftil. p lant -—-

Dther physi-
pal prop.-
Invest, in
:; asso. 'com;
3ash ______

Spec. dep.__
(Var. rec.

\ccts. rec. _

Mar. & sup.

Prepayments
Unamortized

debt disc.
& expense

Other defer.
•

debits;

Comparative Balance Sheet July
1941 1040

15,267,363 14,984,367

31

v 31^87.
'■ 4.330
464,241
- 33,280

1,580
304,155
201,235

'

1*7,302'

. 47,487

4,310
336,461
34,971
1,674

251,522
179,755
22,773

;^15,988(^
r 6,540

231,555

3,033

Liabilities

tTotal capi¬
tal stock.

Total long-
term debt

Accts. pay..
Cust. dep.
Int. & tax.

accrued —

Other cur-

liabilities.
Def. credits

Deprec. res.

Reserve for
Injury and
damage _

Earn. surp.

1941

$ %
1940

Net profit $180
Preferred dividends ________ —

.•V* Loss, ■ .',v ;v- "
BALANCE SHEET-

Assets—

Cash demand deposits_$l,238,743
\ccounts receivable 395,510
Inventories 529,023
Other assets - 17,404
Property, plant & equip¬
ment (net) 339,037

Deferred charges — J9,390

460 $516,093
"

126,000
$41,764 *$11,774

6,037,355 6,037,355

7,330,000
114,479
54,667

7,330,000
117,168
50,784

As at May 3, 1941
Liabilities—

Accounts payable $
Accrued liabilities
Federal taxes or. in¬

come (est.)

Foreign customers' de¬
posits on machines or¬
dered

7% preferred stock—_
Common stock (no par)

Surplus arising from re¬
valuation ___!

Earned surplus —_____

90.817

239,753

- 914,425

235.889
200.000

66,000

68,141
770,081

315,095 238,155
Total '___
-V. 153, p. 849.

2,579,107 Total $2,579,107

2,896
1,128

1,199,074

53,701
1,439,609

4,599
3,711

1,016,425

50,127
1,249,585

"

Total ___ 16,548,002 18,097,908 Total _._ 16,548,002 16,097,908
t Consists 'of first pref. (par $100) stocks: series A, 8 % cum, 13,000

shares; series-B,cum., 2,500 shares; series C, 7% cum., 2,500
shares; series D,>.6J,k % cum., 1,363 shares; premium on deb. stock,
series B, $1,043; Vpref. . stock, 6% cum., $1,000,000; common stock
<133,334 no par. shares), $3,100,012.—V. 153, p. 848.

Scott ;Raper New Company To Buy Several
;.rplants o£ International—
< The company has signed an agreement with the International Paper
Co, to purchase from 'the-.latter some of its Subsidiaries, plants and
manufacturing facilities 1 at Marinette, Wis., and Glens Falls. N. Y.
Scott paper proposes to operate these mills as a separate organiza¬
tion through the Marinette Paper Co. The purchase of the plants
will be made from the company's cash resources.

Raymond C; Mateefr vice president of Scott, has been elected presi¬
dent of the iiew4y constituted Marinette Paper Co. and will direct its
pperatiotts.

,

; The -mills produce; primarily toilet tissue, facial cleansing- tissue and
paper'towels. Their sales amount to approximately $5,000,000 annually.

'

; ' SALES FOR EIGHT MONTHS ENDED AUGUST 31
■I--- 1941 1940

$16'179'055 «12'876'323

Scudder, Clark JFond, fn,c,^Balance- Sfc^et
Aug. 31, 1941— V

v Assets-

Cash- $ 264.676
Accdunt'sreceivable i^'--x'll.079
♦Investments 12,003.727
Income accrued 79,130

expenses

Net operating income
Other income, cash discounts, &c. ______

. 2.107,021

$164,294 t $167,956
9,648 V- 8.746

Net income before, interest and depreciation $173,942 "$176,701
Interest' charges 350,000 350,000

> Depreciation- • — ■ 276.549 270,549

Net loss •_ ______

r *Also-: includes • "realr estate and other-taxes.;
$452,606 $449,847;

v,-'4,. :Baiance-.Bheet^July 31 • ..... .
*

Assets— ^ 1941 't, 1940. Liabilities— 1941 1940
r

-1
, s* ■ ."* - * $ "f

1 Cash - A--- - 350,062 - -.368,403. AccrOd .liab.. . 59,200. . -57,392
♦Accounts Accd int. on

receivable .72.544 ,,7* W9 1st-jmtge.. _ 46,667 46,667
,^ Inventories - .109,020 £■ 58,509.- "Prin_ install., - -
-hi Other inven

tories
Prepaid '^^ic-x

F i X e d ---tf.-, vmm. ,. ; v ^

•V'assets: -.^_:;i3,263,425 13,545,974 82,054 ;;' : 82,050
"

Class B com. -"*■ ' i
stk (par $1)_ 27,350 27,350

■: •>' V ^ Aefct'&liftylHtf-*' 7Sv379 * -.82,559 -
'"••V v* • f-V: «9-»^' •-;

--9i5->.,?>>-u,j^.Deficit 2,004.722 1.552,110 -

86ft '825 ,Jt" ,;*" 803 ' Total ^ ____13.868,fi25 14.118.803 "
, i - « After vreserve for -doubtful- accounts in the"- amount of $17 282 - in.;

■ .1941- and - $13,645 in- 1940. ft.Afterreserve for.'depreciationin the
;i amount ot $1,313,606 in-1941 rand $1:037.057 in 1940.. t'At 390 on ia-

due..- on ;- 1st-

48,579 ■ 52,416. , mtge. ______ ' 10 000
. ■ ' • 'tCmnlat., int. 1,005,594

Int.- .pay. on 'inc.^;'iv"^
bonds, t-_J_ 7 - 9,406'
Funded debt. 9,790,000 ; 9,800,000
Class A com.: " :

p-en.ses ;' 19,1.95 _ ^ 26,621 4 I
. Mfsceflgneous '

, /investment _ .

805,000

bonds and" voting trust1 certificates states < that ' there . exists for - the/
/ period from Aug." 1,-; 1940, to July /31, 194i; available net income of

Liabilities—
Accounts payable $ 84
Reserve for taxes 25,326
Res. for other exps._'_ 15,090
tCapital & surplus___ 12,317,514

, Total \ J__ $12,358,014 . Total. $12,358,014
* Market value AugV-30, 1941 t Represented by 153,044 shares of

outstanding ;st'ock.'. Net asset value of one share, $80.48.V. 152, p. 3984.

Seagram Distillers Corp. — Acquires McKenna Dis-
'

Sale - of the H. iMcKenna, Distillery, Inc., at Fairfield, to Seagram
for a sum reported to be approximately $950,000 has been announced

'

according' td 'a Louisville, Ky., dispatch.

Seneca,Falls |N; Y.) Machine Co.-—Common Stock Of¬
fered—An offering of 225,000 shares of Common Stock
(par $1) at $5 per share was made Sept. 23 by an under¬
writing group /headed by Burr h Co., Inc., New York,
N: Y. Brown Schlessman, Owen & Co., Denever, Colo.
bnd Paul H. Davis & Co., Chicago the issue has been
py^rsub^E^<d^^;vthe shares offered are being sold
by. individual shareholders and none of the proceeds
will accrue to the company. This issue has been over¬
subscribed. .

i Hlstai-y and Business.—Company was incorp. as Fitchburg Machine
Works in 1899. Succeeding to a business by the same name which
.was established, in 1864:? In 1924, the company, through the issuance
of $160,000 of • its own bonds, acquired the plant, equipment, and all
Assets, of-the ;Seneca •Fails Manufacturing Co.. Inc.. moved its business
from f itchburg, Mass/. Seneca- Fails, :N, Y., and assumed the pres¬

ent- corporate name. •, , -
< Company is engaged, in the manufacture and f sale of machine tools,
prin'cipally automatic and seml-automatic lathes. In additional, it
manufactures and sells automatic centering machines, automatic work
drivers', special machinery and other items of a mechanical nature.
Company also operates, its own foundry, which produces the major part

■>pf --gray ;ir<»d- castings dsed in 4ts products. \ ~ ,

Backlog^As of Aujg.- 30, 1941, the company had a back-log of tool
^orders',for ^uSe -in. the armament and shell program amounting to ap¬
proximately $1,512,334/ and it is estimated that it-will take at least

; 5 months to execute these orders. . f -,;y; ;?
;f-<VCapitalization.r-S-CapitallBation consists solely of 800 000 common
shares (par $l)y -of .which 475,000 are outstanding.. These 475,000
scommon sliares were-'issued in exchange for 4,000 (no par) common
shares: previously- outstanding, pursuant to an amendment to -the
company's charter - adopted by the stockholders on July 17, 1941.

By virtue of ' the' sairie amendment, the company retired its 2.000
I#' ($100 par) :.;preferred stock, which had been previously acouired
■/by; purchase frani Edwin R. Smth.C vice-president of company, at call

1

pTice:?of$105 /peCT-shard plus dividends. All of 2.000 preferred shares
had- been issued June, r!924, as a stock dividend to Marcus A.
Coolidge, 'president,;'who sold them to Mr. Smith at $100 per share,
prior' tq the time ; that they were reacquired and retired by the
company>•'.%H-j. .-.>'// " ,

The ; names; of;; the^members of the underwriting group and the

Shawnee Chiles Syndicate—Registration Suspended—
v The Securities & Exchange Commission on Sept. 18 suspended the
effectiveness of registration statement (2-4753) filed by the corpora¬
tion, on the grounds it contained untrue statements of material fact
and omitted to state material facts The statement filed May 5,
1941, covered 9,970 shares of capital stock (par $10).—V. 152, p. 3038.

<W, A.) Sheaffer Pen Co.—-Earnings—
6 months ended Aug. 31—1941 tl940 1939 1938

♦Net profit/ $325,903 $234,339 $243,298 $164,243
Earnings per sb. on com. $2.05 $1.46 $1.52 $1.00

* After depreciation, Federal income tax, and in 1941 and 1940
after provision for excess profits taxes, t Revised figure for 1940
period.
In releasing the six-month's figures, C. ft. Sheaffer, President,

commented, "August 1940 was the best August in our history until
this year. August 1941, however, not only was the best August we
ever had from the standpoint of volume, but was the biggest month
in the history of our company. We cannot predict the future under
present conditions, but our current sales figures indicate the strongest
public demand for our products we have ever experienced."—V. 153,
p. 849.

Socony-Vacuum Oil Co. Inc.—Insurance Company Sells
$10,000,000 Debentures—-Registration Not Required-

one of the large life insurance companies, it was announced Sept.
24, has sold $10,000,000 of the company's debentures, bought in a
private sale in 1937. They are the 27/g% sinking fund debentures,
due July 1, 1935, and part of a $75,000,000 issue privately sold to a
group of five insurance companies at 98 in 1937 as 3Y4S. .

The $10,000,000 purchased from the insurance company by Salomon
Bros. & Hutzler are being reoffercd to the public at 106.
;In August, 1939, the interest rate on the issue was reduced to 27/«,

and one of the insurance companies—New York Life—disposed of its
holdings to 2 others in the group.
Four insurance companies then held the bonds, Metropolitan $36.-

000,000. Prudential. $19,000,000, Mutual Benefit Life, $10,000,000 and
Equitable. $10,000,000. ;

The Equitable Life is understood to.be the seller, disposing of its
entire holdings of the issue. ■' ■.•:/ /'': ;;;;;V.'::;/:
The public reoffering of $10,000,000 Socony debentures is being

made without registration with the SEC. This is based on an opin¬
ion rendered some years ago by John J. Burns, then general counsel of
the SEC, that once all the conditions of a private sale have been met
and the securities held 12 months or more, they may be publicly
marketed without registration.—V. 153, p. 849.

Southern Colorado Power Co.—Earnings—
Year ended July 31—> 1941

Operating revenues —__$2,421,768
Operation expenses
Maintenance and repairs —

Appropriation for retirement reserve
Taxes (other than income)
Provision for Federal & state income taxes —

Net. operating jnc'ome — _______

,Other income

Gross income.
Int. on 1st mtge. bonds
Amortization of debt discount & expense _

Other interest _____

Interest charged to construction
Miscellaneous deductions

847.880

137.400
300.000

333,281
85,883

1940
.

$2,407,596
892,694
127,903
300,000
323,468
86,516

.$ 717,322
'

$ 672,013

2,382 ■;:;■, 1,055

S 7L\705 $ 673,089
. 408,550 409.G98

33,^03 34.174

10.254 K; •;'/■ 10,374
Crl3,466 Cr583

8,422 6,322

Net income ______$ 274,041 $ 213,083
Note—Provision for Federal income taxes for the above periods was

made in accordance with the Revenue Acts in effect during r.uch
periods. No provision for excess profits tax under the Second Revenue
Act of 1940 has been made as it is estimated no such tax will be
due under such Act. However, Congress is now considering legislation
which, if enacted, will result in large increases in Federal income and
excess profits taxes effective retroactively to January 1, 1941. Nec¬
essary adjustments will be made in the provisions for such taxes for
1<M1 when the results of such legislation are definitely known.—V.
153, p. 1001.

Southern Pacific Co.—Earnings—
Earnings of Transportation System

Per. End. Aug. 31— 1941—Month—1940 1941—8 Mos.—1940
Railway oper. revs.__ $27,410,666 $20 552.495 $187,627,334 $145 937,790
Railway oper. exps_ 17,394,106 14,574,208 125,486,923 110,856,951

Net rev. from ry. op. $10,016,560 $ 5,978.287 $ 62.140,411 $ 35,080.839
Railway tax accruals 2,248.334 1,574.718 13 328,046. 12 341.988
Equip, 'rents (net)-_ 1,422,010 1,017,061 9,153,942 7,739.891„
Joint fac. rents (net) ,t. ; 62,095 65,054 . 466,902 528,389

♦Net ry, op. income $ 6.284.131 $ 3,321.454 $ 39.191.521 $ 14.470.571
♦ Before provision for interest charges on outstanding debt, or othmr

non-operating items.—V. 154, p. 155. /•/ , ■

Southern Ry.—Earnings— V-?-'" ;V-r;Z- Z.;'
—Second Week Sent.— —Jan. 1 to Sept. J3—

/: ' .:;Zi/:V 1941 1940 J9<1 . 5940
Gross earnings (net) $3,534,633 ''$2,708,787 $123,685,842 / $94,758,922
—V. 154, p. 192.
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Southern Pacific SS. Lines—Earnings-
August— ; ; * \ / • ■ • 1941

Cross from railway™-__$ 122,232
list from railway .™___,/* 1.58,035
■Net ,'ry. oper. income — 160,181
From Jan. 1—

Cross from railway ____ 4,447,762
Net from railway 355,610
IVet ry. oper. income 182,299
t Loss.-—V. 153, p. 1288. f , ; ^

$

1940

752,792
90,081
65,424

6,083,600
495,512
293,242

1939

6 590,528
9,993
f9,855

4^742,794
305,159
171,587

Spokane International Ry.-—Earnings—
August— . 1941 1940 i 1939

Cross from railway 93,363 $ 85,690 $ 90,6.97
Net from railway ___ ■*• 36,586 34,774 37,776
Net ry. oper, income * 24,000 24,560 28,618
From Jan. 1— } \

Cross from railway - _™ 631,610 530,924 525,081
Net from railway —. 202,977 131,818 114,088
Net ry. oper. income — 125,279 61,212 60,062>
Vv. 154, p.'. 155..

1938

597,237
59,226
43,514

,390,318
68.813

155,942

1938

$ 79,945
: 27,692

,< 19,740

484,255
72,622
12,330

Staten Island Rapid Transit
August—v 1941

Gross from railway •____$ 160,108
Bet from railway ^ 27,430
Wet ry. oper. income..— 17,281
From Jan. 1—

Gross from railway —— 1,179,760
Wet from railway 157,918
Wet ry. oper. income.—— 1115,38
t Deficit.—V. 153, p. 1289.

Operating profit
Ot'l.er income

-$ 656,431 $ 113,690 $1,171,604 .$
- 10,365 4,978 2J.563

312,996
12,768

Gross income 666,796 $ 118,568 $1,193,167 $
■ D-:prec., int., Fed'l, in-,
come tiix, &0 — ______— 423,107 86,907 721,114

Wet profit $ 243,089 $ 31,631 $ 472,053 $
Darns per sh. of cap. st. $2.15 $0.28 $4.17
—V. 152, p. 3988.

gylvania Industrial Corp. (& Subs.)—Earnings—
6 Mos. End. June 30— 1941 1940 1936

•Net profits . — -lUUu.$553,891 $522,338 $516,350
Shares capital stock 418,982 421,551 427,068
ik.rnings per share —— $1.32 $1.23 $1.21
•Alter depreciation, Federal income taxes, &e.—V. 152, p. 3360.

(G.) Tamblyn, Ltd.—Earnings—
6 Mos. Ended June 30—

Wet income after all charges..—.-——____
Earns, per sh. on common stock
—V. 152, p. 33C0.

1941 1940 1939

—$59,084 $54,988 $43,691
$0.46 $0.42 $0.32

Texas Mexican Ry.—Earnings-
August— 1941

Gross l'rom railway __$134,79G
Wet from railway 58,935
Wet ry. oper. income — 50,953
From January 1—

Gross from railway _____ 883,553
Wet from railway 315.98 7
Net ry. oper. income 221,654
—V. 153, p. 1289.

1940 1939 1933

$ 84,785 $ 55,844 $ 68,456
17,933 ' def3,568 2,124
9,154 defi0,225 defl0,478

573,441
87,661
15,406

623,048
124,592
49,0.7

690,338
98,291
27,938

Texas & New Orleans RR.-
August— 1941

Gross from railway —__..$5,523,503
Wet from railway 2,178,349
•Net ry. oper. income 1,404,571
From Jan. 1—

Cross from railway ____37,475,229
Bet from railway 12,652,853
Net* ry. oper. income ___ 7,782,079
V. 153, p. 1289.

-Earnings-
1940

$3,742,699
946,577

, 446,001

1939'

$3,425,585
784,243
284,909

23,013,662 27,533,352
6,624,409 6,305,492
2,203,383 2,147,099

1938

$3,529,542
861,310
393,404

27,199,202
5,342,066
1,333,355

Texas Power & Light Co.—Earnings-
period End. Aug. 31— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues —.$1,080,389 $970,466 $11,708,452 $11,066,463
Oper. exp., excl. direct
taxes ———————— 416.302 875,125 4,681,411 4,448,980
Prov. for Fed. Inc. taxes 70,110 37,935 580,964 311,419
Prov for Fed. ex. profits
taxes— 18.500 116.500

"Other taxes —• — 90,748 76,609 949,872 913,026
Prop, retirement reserve

approp. — 100,000 88,669 1,152,022 1 1,083,686
Amortz. of limited-term
invest. — 480 397 4,920 4,638

Net operating revenues $ 384,249 $391,731 $ 4,222,763 $ 4,304,714
Other income (net)—- 709 926 19,679 15,841

Gross income $ 384,958 $391,731 $ 4,242,442 $ 4,320,555
Int. on mortgage bonds. 170,417 170,417 2,045,000 2,059,583
Interest on deb. bonds— 10.000 10,000 120.000 120.000
Other int. & deductions-. 7,726 6,940 91,522 89,948

Net income 1——$ 196,815 $205,300 $ 1,985,920 $ 2,051,024
•Divs. applicable to pref.
stocks +_ — 865,050 , 865,050

Balance ■————,—— __™_ $ 1,120.870 $ 1.185.974
Note.—Provision for- Federal income taxes, subsequent to April 1,

1941, is being made at a rate which will result in the accumulation
'of such taxes at the r$te of 30% for the full year }941,-r-V. 154, pt 96.

Texas & Pacific Ry.—Earnings—
Period End. Aug. 31— 1941—Month—1940 1941—8 Mos.—1940

Operating revenues —.$2,826,934 $2,106,069 $20,237,904 $17,101,448
Oper. expenses ™ 1,800,384 1,530,004 13*468,480 12,241,116
Railway tax accruals — 372,050 153,800 1,871,372 1,227,014
Equip, rentals (net)- 88,371 63,846 744,911 -768,125
Jt. fac. rents (net) Cr2,653 JDr910 Crl7,799 1 Drl5,979

Western Auto Supply Co.—-SalesT-,
PeriocHJiriu. Aug.'jiW. 'U94i-*-.'Mori(>n-^iy40

Retail —— $3,947,000 $3,424,000
wnomsaie —______ 2,«bd,uuo - u,JU7,ui)0
Combined — _ 6,835,000 : 5,541,000
—V. 153, p. 1007. '

- 1941—8 &OS.—1940 '
$25,079,000 $20,278,000
18.571,000 12,705,000
43,650,000 32,983,000

Net ry. opr. income_$ 568,782 $ "357,509 k $ 4,170.940 \) 2,849,214
Other income 34,904 29,644 286,710 271,597

Total income • $ 603,686 $ 387,153 $ 4,457,650 (? 3,120,811
Misc. deductions ^ 2,815 3,208 32,488 36,107
Fixed charges _________ - 320,097 322,496i i 2,568,180 2,574,129

Net income 280,774 : $ 61,449 $ 1,856,982 !3 510,575

Ry.—Earnings— £v-cr:
1940 1939 1938

5 139,390 $ 141,930 $ 153,580
13,182 V 22,948 25,001

1*18,362 f 10,911 :^ t9,480

1,063,294 1,083,135 1,052,890
> 72,459 83,879 63,440
1178,910 1192,820 1208,810

Standard Stoker Co., Inc.—Stock Offered—Blyth & Co.
have offered over the counter 2,000 shares of common
stock (par $5) at 19 Fa less one point concession to deal¬
ers.—V. 153, P. 1003,1288.

Superior Steel Corp.—Earnings—
Period End. June 30— 1941—3 Mos.—1940 • 1941—6 Mos.—1940

3M;»t sales —..— .$3,374,20$ $1,436,607 $6,624,475 $3,370,450
Costs and expenses.—... 2,717,777 1,323,017 5,452,871 3,057,454

325,764

210,099

115,671
$1.02

1938

$185,903
435,056
$0.42

Texas Electric Service Co.—Earnings—
- Period End. Aug. 31— 1941—Month—1940 1941—12 Mos.—Ip40
Operating revenues 919,942 $ 805,338 $9,377,519 $8,810,810
Oper. exp. excl dir. taxes? 341,186 294.164 3,601.832 3,334,417
Prov. lor Fed. inc. taxes. ■ 77,188 40,379 ■ 579,130 287,444
£rov. for Fed, ex. pfts

taxes 16,667 —_ 338,333 __

Other taxes 107,317 78.929 971,328 927,259
Frop, retire, res. approp.. 83.333 83,333 1,000,009 1,000,000

Net oper, revenues..—$ 294,251 $ 308,533 $2,886,896 $3,261,690
Other income (net)—.— 1,207 833 20,638 12,771

Gross income ——$ 295,458 $ 309,366 $2,907,534 $3,274,461
Interest on mtg. bonds 140,542 a 14Q.542 1,686,500 1,686.500
Other interest—-— 2,838 2,742 ,33,934 J "32,385
Net 1 income — ——$ 152,078 $ 166,082 $1,187,100 ' $1,555,576

Oi/s applic, to pref. stocks—' • 375,678 ,u. 375,078

Balance •______ "_._™1 ■■■* $ 811.422 $1,179,898
Note.—Provision for Federal income taxes, subsequent to April 1.

1941, is being made at a rate which will result in the accumulation of
r.r.ch taxes at the rate of 30% for the full year 1941.—V. 153, p. 1289.

-V. 153, p, 1143.

Union Copper Land & Mining Co.—Delisting—
!

The Securities and Exchange Commission Sept. 18 announced
public hearings on the application of the Boston Stock Exchange
to strike from listing and registration the capital stock ($25 par)
of the company. The application stated, among other things, that
the company has discontinued its transfer and register facilities
for this security in Boston* Hearing on the application will be
held on Oct. 1—V. 140, p. 4417. j

Union Pacific RR.—Bids Asked on Loan—
. , The company is asking for bids for $13,250,000 Series G 1 Va % equip¬
ment-trust certificates to mature in equal annual installments begin¬
ning on Oct. 1, 1^42. The bids are to be opened on Oct, 8.

*..1! isaae Vvi.i oa secured uy equipment to cost $16,5o2,000.—V. 153,
p. 1143.

United Funds Management Corp.—To Exchange Ctfs.—
The Securities and Exchange Commission announced Sept. 17 that

corporation filed an application (File 812-202) under the invest-
r>—-1* Co^p^i" Apt of 1940 for on order permitting an offer to
holders of certain of its outstanding securities to exchange them
lor securities 01 United Funds, Inc., an open-end management cor¬
poration;
It is proposed to make the exchange offer to holders of the

company's collateral trust certificates, Series F. G, H, K and old
rate Series L and G. of single and installment payment ten-year
maturity only. The offer is to be made only where the certificate
has attained a value equal to or in excess of amounts paid on
them by the holder.—V. 149, p. 2990.

Western Maryland
Period Ended Aug. 31—

Operating revenues i_;_.
lviaiut. of way & struct
Maintenance of equip....
Traffic expenses __r—;
Transportation expenses
misc. operations
General expenses „.

Ti'anspt, for invest.fCr..

Ry.—Earnings—
1941—Month—1940

.—$2,036,862 $1,781,286
239,610
403,936
45,188
483,473

8,696
48,794
2,546

221,754
336,536
38,050
410,006

■ 6,191
46,389

V 810

■V 1941—8 Mos.—1940 ^
$14,484,568 $12,387,618
1,684,694 1,541,360
3,055,493
333,850

3,577,031
59,391
387.834

10,540

2,611,719.
313,365

3,187,808
v.,/ 47,942

373,849
*;> 23,751

Net operating revenue—$ 809,711 $ 723,170 $ 5,396,315 $ 4,323,325
Taxes ————•— A* 240,000 165,000 1,580,000 A 945,000

Operating income $ 569,711 $
Equipment rents (Cr) 62,383
Jonit fac„ rents (neti(Dr) 12,003

558,170 $ 3,816,315 $ 3,384,326
19,122 248,855 130,211,
12,242 102,282 f; 97,914

United Post Offices Corp.
6 Months End. June 30—

Rental income—U. S. Govt.
Other tenants ;

-Earnings-

Total income

Oper. <fc admin, expense—_
Int. accr. on income bonds

Depreciation 'i..
prolit on sale pf cap. assets

1041 . 1940 1939 1938

$143,004 $148,247 $149,580 $151,965
2*2.011 17,481 1G,7«>3 17,L.o6

$165,016 $165,728 $166,333 $168,401
69,587 71,272 7G.566 63,616

67,361 75,900 84,288 96,676
22,874 22,430 22,303 22,235
Cr 750 -— Crl52 Or112

$5,944 *$3,924 *$16,672 ♦$20,014Net profit
♦ Loss.

Balance Sheet, June 30. 1041 > "
Assets—Cash. $74,067; accounts receivable, $226,748; other account

receivable, $600; fixed assets (net), $1,706,334; prepaid expenses,

$13,788; total, $2,021,538.
Liabilities--Accounts payable, $1,612; accrued liabilities, $28,383;

1st mortgage 5:Va % cumulative income bonds due April 15, 1948,
$2,449,500; interest accrued, $380,035; scrip certificates, $244,950; re¬
served for property rehabilitation and replacement, $35,000; common
stock (par $1), $34,130; deficit, $1,152,073; total, $2,021,538.—V. 153,
p. 113, ...* A'A; AAA, A

United States Lines, Inc.—Merger Approved-
stockholders. at sneciel meeting have app-oved the merger of the

company into United States Lines Co. They also approved the
voting of junior preference stock of the latter cemno.ny held t>v
the former in favor of the purchase by United States Lines Co.
of certain assets of International Mercantile Marine Co.—^v. l4o,
p. 2091. 1

United States Playing Card Co. (& Subs.)—Earnings—
6 Mos. End. June 30— 1941 1940 1939 1938

•Net profit _______ ——>$548,758 $522,501 $426,941 $405,304
Shares capital stock outstand¬
ing ($10 par) 385.603 385 603 3P* 753 38»21Q
Ep,rar. $1.42 $1.36 $1.10 $1.04
* After depreciation, Federal and Canadian income and excess

Note.—The provision for United States excess profits taxes has
been based on rates likely to be applied against 1941 income, while
c- iadie" °xcess profits taxes were computed at existing rates.—V,
152, P. 3831. -*•,:- .

United States Sugar Corp.—Registers' 200,000 Shares
Series A Preferred and 562,500 Common Shares
with SEC—

- See "Chronicle" Sept. 25, p. ,302.
Flotation For Expansion and Diversification of Out¬

put— ■; /*v^
The corporation will expand and diversify its activities in new

fields to provide the corporation with essential products for food,
feed, chemical, plastics, paper, textile and other industries, it was
disclosed Sept. 23, when the corporation filed its registration state¬
ment with the Securities and Exchange Commission, covering 200,000
shares of new $25 par value scries A convertible preferred stock and
562,000 shares of common stock reserved for conversion purposes.

The new series A preferred stock will carry cumulative dividends
at the rate of $1.60 per share per annum, payable quarterly, and in
addition will participate share for share with the common stock
in dividends up to 90 cents in any fiscal year. ' -

•
The conversion feature of the series A stock provides for a

flexible schedule based on time and the number of shares previ¬
ously converted. Up to Dec. 31, 1942, or the conversion of 25,000
shares of series A stock, whichever is first, one share of series A
Stock is convertible into 4 shares of common stock. Subsequent
conversion rates are: 31/5> shares of common stock to Dec. 31, 1945,
or the conversion of 50.000 shares of series A; 3 shares of commin
stock to Dec. 31, 1950, or the conversion of 100,000 shares of series
A; 2'/a shares of common stock to Dec. 31, 1955, or the conversion
of 150.000 shares of series A; 2 shares of common stock thereafter
to Dec. 31, 1960,

up<*""witin<? costs are provided as two of the largest stock¬
holders Charles Stewart Mott and Clarence R. Bitting, have agreed
to puicnase ac tne same price ofiered to stockholders, sufficient
shares to assure an original issue of 150.000 shares. The registra¬
tion statement discloses that the Mott and Bitting interests own
approximately 75% of the presently outstanding common stock".
Subscriptions lor the new series A stock will be restricted to

registered stockholders. No limitation in the way of rights related
to the number of shares owned by registered holders will be im¬
posed. but if excess subscriptions are received, the first allotment
will be on the basis of one share of new preferred to each 10 shares
of common or V» share of present $5 preferred; the balance of availr
able stock will be prorated on the same basis.
Of the proceeds,'it is estimated that more than $2,500,000 will be

used for capital Investments ift connection with an expansion and
diversification program of the corporation.—V. 154, p. 60.

Wabash Ry.—Earnings—
■''MO

Gross from dailway—._ $4,899,368 $3,864,811
Net irom raxiway—i.,o6i,u*9 88U.631
Net ry, oper, income— 878,350 292,777
From Jan. i—

Gross from railway— 37,376.192 29,548,269
Net from railways— _ 11,712,725 6,163,443
Net rv. oper. income— 6,314,783 1,567,288
—V. 153, p. 1291. .

1070 1038

$3,537,014 $3,322,171
699,163 637,405
89,537 66,113

27,937,072 25.640,554
5,561,010 4,306,765
893,012 Def.174,166

••4 t- .

Net railway oper. inc. _$ 620,091 $ 565,050 $ 3,962,088 $ 3,416,323
Other income 9,980 . 9,632 67,957 8),H2.>

Gross income —_„_$ 630,071 $ 574,682 $ 4,030,845 $ 3*506,453
Fixed charges _——— 279,363 ; 279,167 2,240,558 ;; 2,232,082

Net income 350,708 $ 295,515 $ 1,790,287 $ 1,274,370
—V. 153, p. 1291.

Westinsrhouse Electric & Manufacturing Co.—To Issue
New Common Stock — Rights to Stockholders 011

kept. 24. :::
The directors on Sept. 24 authorized the filing with the Securi¬

ties and Exchange Commission of a registration statement for Mis¬
registration under the Securities Act of 1933 of 534,426 additional

o w its common stou«c (par $00.1, which registration statement
is expected to become effective on or about Oct. 14, 1941. Com¬
pany intends, when such registration statement shall have become
effective, to offer to the holders of its preferred stock and common
stocK. the right to subscribe for such additional common stock at the
rate of 1/5 of a share for each share of preferred stock or common
stock held of record.

Directors fixed 3 P. M. Eastern Standard Time, on Oct. 15. 1941,
as the record date for the determination of stockholders entitled to
subscription rights. It is contemplated that transferable warrants
evidencing such subscription rights will be mailed to such stockholder*
on .or about Oct. 16, 1941. The subscription rights will expne at
3 P. M.. E. S. T. on Oct. 28, 1941.
The price at which the additional common stock will be offered to

stockholders has net yet been determined. When such registration
statement shall have become effective, the company intends to mail
to stockholdrs a prospectus specifying such price and describing the
other terms of the offering.* T . *
The company intends to make arrangements with underwriters

for the purchase by them of any of the additional common stock
which shall not be purchased upon the exercise of the subscription
rights to be issued to stockholders as above stated.—V. 153, p.. 1292.

Earnings for August and Eight Months / ,

Period End. Aug. 31— 1941—Month—1940 1941—8 Mos.—1940
•Net prom -——$1,321,541 *1,614,698 1$14,300,238 ($13,207,146

• Alter taxes and charges, t Equal to $5.35 in 1»4J. and *4.u4 in,,
1940 011 the combined 79,974 shares of 7% participating preferred
slock and 2,592,155 shares of common stock;—V. 153, p. 12.92. * . !

*.'•■;-':V

Weslvaco Chlorine Products Corp. (& Subs.)—Earns;*
Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940

Net profits after depreciation, - ■ 'a a *•■ .

Fed. inc. taxes, etc. —$346,408 $367,966 $719,028 $728,562
Shares common stock —; 353,132 330,74? 353,132 340.742
Jbiunuigs per snare— $0..9 $0.87 $1.65 $1.72
—V. 153, p. 1292.

White Sewing Machine Corp. (& Subs.)—Earnings-
Period End. June 30-^ 1941 3 Mos.-.-1940 1941—12 Mos.—1940

•Net profit $186,642 $88,197 $851,904 $573,527
Earns, per sli. of coni. stk.______ $o.3t» $0.10 $1.72 $0.98
•After depreciation, interest, Federal Income taxes, and in 1941

alter provision for excess pro!its tax.
For 6 months ended June 30, 1941, net profit was $400,878 or 79

cents a common share, against $223,835 or 33 cents a common share
in like 1910 period.—V. 152. p. 3834. ' ' • • * ,

Wisconsin Central Ry.—Earnings— '
Period ended Aug. 31— 1941—Month—1940 1941—8 mos.—1940

Total revenues „__J____$1,519,545 $1,365,665 $10,762,399 $9,003,590
Total expenses _________ 892,967 839,259 6,976,435 6,364,144

Net rwy. revenues.— 626,577 526,406 3,785,965 2,639,155
Taxes, Fed. inc. 64,793 ______ 361,843 :
Taxes 96,782 86,674 712,858 626,402

Net after taxes— $465,002 $439,732 $ 2,711,263 $2,013,053
Hire of equip (Dr) 34,992 48,673 279,795" - 300,344
Joint fac. rents (Dr)™ 30,283 30,631 255,008 ' 249,552

Net rwy. oper. inc. — $399,727 $360,429 $ 2,176,460 '$1,453,158
Other income (net>___ 3,521 1,909 Drl,615 23,73»

. Income available for

fixed charges ______ $403,249 $362,337 $ 2,174.845 $1,486,894
•Fixed charges 14,970 •• $16,335 125,99» 134,082

Net after fixed . i

charges (Cr) $388,278 $346,002 $2,048 846\ $1,352,812
• Does not include interest being accrued and not paid, as reflected

on corporate books —V. 153, p. 1292. ^
(Alan) Wood Steel Co. (& Subs.)—Earnings-*-. ) *

Period End. June 30— 1941 —3 Mo ;.—1940 1941—-6 Mos.—1946
•Net profit .$283,267 $224,313 $757,061 $521,558
•{Earns, per sh. $0.78 $0.49 $2.52 $1.35
• After depreciation, unionization, Federal and State incomd taxes,

and iu 1941 after provision for excess profits tax. f On 200,000'shares
of common stock.—V. 153, p. 1293. ; ■

Worcester Street Ry.—Earnings— , ,

Period ended June 30— 1941—3 mos.—1940 1941—6 mos.—1940
Net profit ____$22,483 *$121 $102,919 $48,028

• Loss.—V. 152, p. 3364; V. 151, p. 2962.

(Rudolph) Wurlitzer Co. (& Subs.)—Earnings—
3 Mos. End. June 30— 1941 1940 1939 -

•Net' profit $220.664..; $73,107 $156,876
Earns, per sh. of com. stock •—-l $0.48 $0.13 $0.33
•After depreciation, interest, Federal and state income taxes, qtc.

—V. 152, p. 4143.

Zonitd Products Corp. (& Subs.)—Earnings— ^
Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940

Operating loss $163 $28,989 *$120,571 *$119,966
Depreciation _______________ 6.527 9,234"* 13:054 19,277
Fed. income tax, etc. 4,925 11,825 32,235 28,695

Loss $11,620 $50,048 *$75,282 *$71,988
Extraordinary income ______ 26.524 • 26,524
Rccov. res. future, adv__ Cr30,000 Cr46,500 DrS.000 Dr5,006

Net profit — $18,380 $22,976 $70,267 • $93 512
Earns." per sh. of cap. ^t'c._:—; $0.12 $0.03 $0.08 $0.11
• Profit—V. 153, p. 1007. '• ••»••• •» *«" i H'ti
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Redemption Galls and Sinking Fund
Notices

Below will be found a list of corporate bonds, notes,
and preferred stocks called for redemption, including
those called under sinking fund provisions. The date
indicates the redemption or last date for making tend¬
ers, and the page number gives the location in which
the details were given in the "Chronicle."
Company and Issue— Date

Alleghany Corp. 20-year coll. & conv. 5s, 1950———— ——

American Telephone & Telegraph Co. 20 year bonds Nov 1
yvno^nnda Conner Mining Co. 472% debs.— —Oct 1
•Atqhison, Topeka & Santa Fe Ry. 20-year 4Va % bonds-J)ec 1
Lenows Falls Hydro-electric Corp.-5%. bonus — Oct 1
Central Paper Co. 3%-6% -Preferred stock——I—Nov 1
Central States Edison, Inc. 15-year bonds——fe Oct 1
Duluth Missabe & Iron Range Ry. 1st rntge. bonds—Oct 1
East Tennessee Light & Power Co. 6% refunding bonds—Nov 1
General American Investors Co., Inc. $6 pref. stock—Oct 15
Illinois-Iowa Power Co. 6% bonds —: Oct 1
Johns-Manville Corp. 7% preferred stock- —Oct 1
Keith Memorial Theatre Corp. 1st mtge. bonds N»v J
Kelsey Hayes Wheel Co. 15-year bonds due 1948——Oct 17
Masonlle Corp. 5% pref. stock—— -Oct 13
National Eattery Co. preferred stock———: i—Oct l
Nebraska Light & Power Co. 1st mtge. 6s Nov 1
New York Shipbuilding Corp. 1st mtge. 5s due 1946—Nov 1
N. Y. & Richmond Gas Co. 1st mtge. bonds —fe-Nov 1
New York Lake Erie & Western Coal & RR Co.—
First mortgage bonds •». N°v

Oklahoma Natural Gas Co. 1st mtge. 3J,4S »ct
Peoria Water Works Co.—

fe; 4%, debentures .fe —Nov
Prior lien 5s — Nov
First consolidated 4s —————Nov
First consolidated 5s ; Nov

Poli-New England Theatres, Inc. 1st mtge. bonds -Oct 16
Safeway Stores, Inc. 5% pref. stock Oct 1
Segnode Steel Strapping Co. 3% % notes due 1945 :-Oet 15
Sioux City Service Co. 1st mtge. bonds ——Oct 1
Southeastern Power <fc Light Co.—See Commonwealth &
Southern Corp. —_— ——

Adjustment mtge. bonds Oct 1
Southern Natural Gas Co.. adjustment mtge. bonds Oct 1
Superior Oil Co. 3 v4 % bonds .—Oct 1
''(Hiram) Walker-Gooderhnm & Worts Ltd. 10-yr. 4'/4S
due 1945 — — —Dec 9

Washington Railway & Electric Co. 4% bonds —Dee 1
Wisconsin Power & Light .Co, 1st mtge. bonds —-vSep 27

• Announcements this week; t V. 154; x V. 152; all other pages
refer to V. 153.
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DIVIDENDS
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in
which we show the dividends previously announced, but
which have not yet been paid. Further details and record
of past dividend payments in many cases are given unj
der the company name in our "General Corporation and
Investment News Department" in the week when de¬
clared.

The dividends announced this week are
Per

Name of Company Share

Acme Stock Co. (irreg.)— — —— 1c
Air Reduction Co., Inc. (quar.) 25c
Extra — 25c

Alabama Fuel & Iron Co — 20c
Amerada Corp. (quar.)—— —

American Aggregates Corp., 5% pref. (quar.) $1/4
American Asphalt Roof Corp., 6% pref.
v'<;-^^uar.)■■■ $lVa
American Home Products Corp. (monthly)- 20c
Amer Potash & Chemical Corp. (irreg.) 50c

American Safety Razor Corp —— 25c
American Thermos Bottle Co., com. A $1^4
Aanaconda Wire Cable Co.— — 50c
Apollo Steel Co «>®
Applied Arts Corp —

Arkansas Fuel Oil Co., 6% pref 15c
Atchison. Topeka & Santa Fe Ry. Co 51
Atlantic Company, 6% pref.—-- ---- fSl/a
Atlas Thrift Plan Corp., 7% pref. (quar.)^- 17 ,<ac
Attleboro Gas Light Co. (quar.)— »2
Autoline Oil Co., 8% pref. (quar.) 20c
Automatic Fire Alarm Co. (quar.) 15c
AxerHoughton Fund, Inc.— —

Class B (irreg.) 20c

Babcock & Wilcox Co.— 50°
Bankers Trust Co. of Detroit
Barbon Corp. (liquidating) $2/2
Burtgls Brothers Co. com fc
6% conv. pref. (quar.) — 37y2c

Bahturst Power & Paper Co., Ltd., class A
<quar.) — — ?25c

Extra — —— +25c
Bell Telephone Co. of Pa. (quar.l- . $2
Birmingham Fire Ins. Co. of Ala. (quar.)— 35c
Boston Co-op Building Co.— $9
Partial liquidating dividend to be paid on
or about Nov. 1, 1941,

Boston Edison Co. (quar.) —- 50c
Bourbon Stock Yards Co., Inc. (increased)— $l_i
i* EXt l'ii ' ',^'^fe, lfe'.^afe/.fejj fe.fe.«fe fe-.fe'fe+'.fefe 25C V

Brandtjen kfuge, Inc., 7'.'c com. pref. (quar.) 87»/s
Brompton Pulp & Paper Co., Ltd. (quar.)— i25c
Brush-Moore Newspapers, Inc., 67b pref. .

(quar.)- — $}%
Buda Company (irreg.) i5c
Butter Manufacturing Co. — 50c
6% pref. (quar.) ——— — ,,51/2

California Oregon Power Co. <

7% preferred ———— — $]■ ■'<
- 6 "o preferred —. ——fe 51/2
6'% preferred (1927 series)—— $172

Canadian Converters Co., Ltd. ------—--- *50c
Canadian- Fairbanks-Morse Co., Ltd., 6 ,o

pref. (quar.) ———--
Canadian General Investments, Ltd. (quar.) 112y2c
Canadian Oil Cos, Ltd. (quar.)— — *12'/3C
Extra -—„„„1——„ 112 V2c

Cannon Shoe Co., com — — 10c
5*% pref. (quar.) : 683/4

Carborundum Co. (irreg.)"——,—-—— $172
Carpel Corp., (quar.) 50c
Case, Lockwood & Brainard Co. (quar,) 52 7a
Central N. Y. Power Corp., 5% pref. (quar.) $174
Central Power & Light Co., 7% pref. t$2.91%
6% preferred ——-----— t$27a

Century ElectricCo.,—10c
Chain Store Products Corp., $1,50 conv. • " • /
pref. (auar.) _— —— --- ■— - 37720'

Chapman Valve Mfg. Co. (quar.) 50c

When

Pau'ble

9-29

10-15
10-15

10- 1

10-31

10- 1

10-15
11- 1

9-29

11-15
11- 1

10-20

10- 1

9-30

10- 1
12- 1

10- 1

10- 1

10 -1

10- 1

9-10
10-16
10-16

10-31
10-15

8-19

9-30

9-30

12- 1
12-1

9-30
9-30

11- 1

10- 1

10-1
10- 1

10-15

Holders

of f<ec.

9-10

10- 4
10- 4

9-18

10-15
9-23

9-30
10-14*

9-26

10-24
10-20
10-10

9-24
9-12

9-20

10-31

9-20

9-25
9-15

9-25

9- 1
9-30

9-30

10-15
10- 4

8-19

9-20

9-20

11-14

11-14

9-30

9-18

10-10
9-24

9-24
9-23

9-30

10- 1 9-30

10- 8 9-29

9-19 9-16

9-30

10-15
10-15

10-15

10-31

10-15

10-15

11-15

11-15

10- 1

10- I
9-30

'9-30
10- 1

11- 1

11- 1

11-1

9-30

9-30

,10- 1

9-30

9-30
9-30

9-30

9-30

9-30

11- 1

11- 1
9-21

9-21

9-23

9-22

9-19

10-10

10-15

10-15

9-25/

9-20

>9-22

fe"/ '/'.: ■ .fe' ■'''fe fe'' Wfefefe/V/yfePer
fe./fe fe '1' /r, Name of Company ,-y. -f'': Share
Chlcksan Tool Co., com. (quar.)— , 5c

. ;6% com. pref. (quar.) . i .'15c
Chillicothe Paper Co., 47a% pref. (resumed
quar.) —- $178

Cincinnati Postal Terminal & Realty Co.
67a% preferred (quar.l $ls/0

Cleveland Union Stock Yards (irreg.)25c >

Collyer Insulated Wire Co. (irreg.)„,__„. , 50c
Colon Development Co., Ltd., 6% com* pref.

•

(quar.) 1 »'a %

Columbia Mills (irreg. ' $l(/4
Commercial Alcohols, Ltd., 8% pref. (quar.) $10c
Commercial Discount Co. (Los Angeles) B'/a
pref. (quar.) ; ,i 20c

;,7"o pref, (quar.), i 17 7ac
Commonwealth Investment. Co, (DeLj.(quar,) 4c
Conn. (C..G.) Ltd., com. (quar.) —... 10c

6% preferred class A (quar. $l>/2
7% preferred (quar.) $la4

Consolidated Car Heating Co.. Inc... 40c
Consolidated Dry Goods Corp., 1% pref,—. t$3 72
Corn Products Refining Co., com. (quar.)— 75c

preferred (quar.) $13A
Creamery Package Mfg. Co. (increased)— 35c
Darling Stores CorD., 6r» pref. <quar.V_ 37 72c
Davenport Wa'er Co., 5r!c pref. (quad.)— Sl'A
Davidson-Boutell Co., 6% pref. (quar.) $1
Decca Records, Inc. (quar.)^^___«_______,_ 15c
Extra i ; j — ioc

Detro't & Canada Tunnel Corp. (resumed), 50c
Diamond State Telephone Co. (quar.), 50c
Dixie State Home Stores (quar.). 15c
Dixon (Joseph 1 Crucible Co._. — $1
Dow Chemical Co», com. 75c

5% preferred (quar.) $l»/4
Eason Oil Co., $1,50 conv. pref. (quar.) 37 72c
Eastern Magnesia Talc Co., Inc. (quar.) $1

Electric Bond & Share Co., $6 pref. (quar.) $172
$5 preferred (quar.) ; $174

Elgin Sweeper Co., $2 partic. pref. (quar.). 50c
$0.40 pref. (quar.) ..J—10c

Emerson Drug Co.
Common A (quar.) ... 30c
Common B (quar.).' .... ... 30c
8% preferred (quar.) 50c

Esquire Inc. — .... 30c
Eversharp Inc., 5"o pref. (quar.) 25c
Fafnir Bearing Co. (quar.). $1*

Federated Dept. Stores. Inc., com. (quar.) 35c
474'/ conv. Dref. {quar.l : 1 $1.0674

Field (Marshall) & Co. (quar:). 20c
Firestone Tire & Rubber Co 25c
First Fund Corp. (quar.) ... ; 35c

First Nat'l Bank (Toms River, N.J.) (quar.) 8772c
First State Pawners Soc. (Chicago) (quar.) $la/4
Forbes & Wallace. Inc., $3 class A (quar.) 75c
Ford Motor Co., Ltd., (finalt fe 11c
49 West 37th St. Corp., conv. v.t.c. (irreg.) Sl'/a
Fox Rivpr Paper Corn., 5% pref. (quar.) $1V4
Fulton Market Cold Storage Co.

8'.r preferred (accum.).— — $2
Fundamental Investors, Inc. 18c
Galveston-Houston Co. (Irreg.) — 10c
Gardner-Denver Co., com. (quar.) 25c

$3 conv. preferred (quar,).—... * 75s
Gen. Aniline & Film Corp., com. A (irreg.) $2
Common B (irreg.) ; 20c

General Investors Trust (Boston), benef. int. 7c
General Mills, Inc. (quar.)— $1
Gimbel Bros., $6 pref. (quar.) — $172
Gladding, McBean & Co.— 25c
Glatfelder (P. H.) Co., 67a'A pref, (accum.) $1%
Gordon Oil Co. (Oliiot, class B 20c
Goulds Pumps, Inc., 7% pref t$2
Great Lakes Engineering Works (irreg.) 15c
Greenfield Gas Light, 6% pref. (quar.) 75c
Common (irreg.) 75e

Guarantee Co. of No. Amer. (Mont.) (quar.) J$l 7a
Extra — $$272

Hart & Cooley Co., Inc.; (quar.) $1
Extra' — z— ; ■; $i>/2

Hartford Electric Light Co i_; 68%c
Hartford Steam Boiler Inspection & Ins. Co.
Common (quar.) - 40c

Hat Corp. of America, 67z% pref. (quar.)
Harvard Brewing Co. (irreg.)
Hatfield-Campbell Creek Coal Co.

5'!o non-cuin. partic. pref
Haughton Elevator Co., $6 prior pref. (quar.)
Haverhill Gas Light Co. (irreg.)
Hecker Products Corp. (quar.)
Hendley Machine Co., $2 class A (quar.)

Class B

Henkel-Clauss Co.; $6 pref. (quar.) i
Hercules Powder Co., 6% pref. (quar.)
Hevshey Chocolate Corp. (quar.) ^

$4 conv. pref. (quaiv)—

Holly Sugar Corp., com.___
l'/o pref. (quar.)

Home Tel. & Tel. (Ft. Wayne, Ind.) (quar.)
Hotel Barbizon, Inc., com. v.t.c. (extra)-—-
Howey Gold Mines, Ltd.————'
Imperial Chemical Industries, Ltd., Amer.

'

Dep. Rec. (interim) ——

Inter-Mountain Telephone Co.
Common (reduced quarterly)
67c non-cum. pref. (reduced quar.)

Interlake Iron Corp —

International Industries, Inc. (resumed)
International Macnine Tool Corp
Interstate Home Equipment Co., Inc
Investors Fund "G" Inc. (quar.)

Jeannette Glass Co., Tie pref
Johnson Stephens & Shinkle Shoe Corp.

Justrite Manufacturing Co. (Chicago)
KawneerCo. fe (irreg.)-—--J--.;.—-;
Kearney (James R.) Corp. (quar.)—^ —

Kellogg Switchboard & Supply Co., com
5Ve preferred (quar.)—

Kelsey-Hayes Wheel Co., $1.50 conv. class A
Kendall Refining Co. (irreg.)
Kokomo Water Works, 6% pref. (quar.)_—

Laclede Steel Co. —

Lakey, Foundry & Machine Co.———
Landers, Frary & Clark (quar.)—
Lane Bryant, Inc., T/c pref. (quar.)—
Langendorf United Bakeries, Inc.

$2 class A (quar.)—.— —.

67e pref. (quar.)
Latrobe Electric Steel Co. (irreg.)—
Lawyers Title Ins. Corp. (Richmond,

class A (S-A)
Lee Rubber & Tire Corp._„—±.—
Lenox Water Co. (quar.)—
Lowell Bleachery, Inc. (irreg.)
Ludlow Valve Mfg. Co., Inc., 572%
cum- conv. pref. (quar.)_

Luzerne County Gas & Elec. Corp.,
pref. (quar.)

When Holders

Pay'bit ofPy.ec.

9-20

9-20

9-10

9-10

10- 1

10-15

10- 1

10- 1

9-29

10-15

10-10
10-10
11- 1

10-15

10- 6,
10- 6
10-15
10- I
10-20
10-15
10-10

10-1
11- 1

10-1
10-28

10-28
10-15
9-30

10-15

9-30
11-15

11-15
10- 5

9-30

11- 1

11- 1

10- 1

10- 1

10- 1

10- 1

10- 1

10-10

10- 1

9-30
9-30
10-31

10-31

10-31
10-20

10-20

10- 1

9-30
10- 1

9-22

10-15

10- 1

9- 2

10-15

10- 1

10-20
11- 1

10-10
10-10
10-20
11-1
10-25

10-15
10- 1

9-15

10-15
11-1

11- 1
10-1

10-15
10-15

10- 1
10- lx
11- 1

10- 1

9-20

10- 4
9-23

9-24

9-29

9-26 V

10- 1

10-1
10- 1

10-14

10- 5
9-26
9-26
9-30
9-24

10-3
10- 3
9-30

9-24

10-11
9-15
10-14

10-14
10- 5
9-30

9-26
9-22

11- 1

11- 1
9-27
9-20

10-6
10- 6

9-20

9-20 ;

9-23
9-23

9-23

9-29

9-20
9-19

. 9-19
10-10
10-15

10-15
10- 4

9~30/
9-24

9-20
9-24

9- 3

10- 5

9-20

8-22

9-30

9-23

10- 7 '

10-20

10- 2

10- 2

1 9-30
10-10*
10-10
10- 4

9-30
9- 8

10-1

^-24
10-15
9-15

9-30

9-30

9-19

9-19

10-15 *

9-22

- ' ' Per )When Holders
C \ Name of Company ' . Share Pay'ble • 0} Reu

Massachusetts Utilities Associates
5% partic. pref. (quar.)^_-_ 62%c

McCall Corp. (quar.)__l ; 35c
McCrory Stores Corp., 5% pref. (quar.) $l'/4
McLellan Stores Co., com . 20c

6% pref. (quar.) $i>/3
Medusa Portland Cement, com._ 50c

6% pref. A (quar.)— $ll/2
Metropolitan Coal Co.,. 5% pref. B„f$lTs
Me.ver-Blanke Co., 7% pref. (quar.)—_ $i34
Mickelberry's Food Products Co., $2.40 pref.

(quar.) s.,—_ 60c

Montana Power Co., $6 pref. (quar.)_—» $lVa
Montgomery (H. A.) Co 15c
Montreal Telegraph Co.— J43c
Mnrr's Plan Corp. of Amer., 6% ; pref.

'

(quar.) ••• fei— ;' 15c'
Mutual Investment Fund, Inc ——, >/fe 10c
Nashua Manufacturing Co.,. 1st pref.„: t$2 2

National Bond & Share Corp.— 15c
Nat'onal Distillers Products (quar.) -.vf r»0c
National Screw & Mfg. Cot (irrej.) . > 50c
National Shirt Shops of Del., Inc.

$6 prior pref. (quar.) Sl'h
Naumkeag Steam Cotton Co * $2
Nelson Baker & Co. (quar.) — ; J0o
New York Telephone Co. (quar.l— $2
Nipissing Mines Co., Ltd. (interim)—— ; 415c
Norfolk fe Western Railway Co., adj. pref.
(quar.) —_—fe/fe . $1

Novma-Hoffmann Bearings. Corp. (irreg.)— 30c
Northern Ind'ana Public Service Co.
7% preferred — — tp/4
6% preferred : tSlVa
5¥i% preferred ; f$l%

Northwest Engineering Co. (irreg.) —fe 75c
Northwestern National Ins. Co. (Milwaukee) ' 5

(quar.) $1% 9-30 9-23

Oliver Farm Equ'pment Co. (irreg.) 50c 10-22 10-10
Orchard Farm Pie Co., $5 class A partic.
prsf. (quar.) $iy4 10- 1 9-20

Parke-Davis & Co. . .40c -10-3L .10-Ki
Peaslee-Glaub Corp., com._^— S6V4 9-30 9-26
.6% pref. (quar.)— $17a 9-30 ., 9-2Q ,

Penman's Ltd., com. (quar.) t75c 11-15 11-15
6% preferred — f$17a 11- 1 10-21

Pennsylvania Power Co., S5 pref. (quar.)_^ $iy4 11- 1 10-15
Peoples Telephone Corp. (quar.) • $2 10-15 9-30
Perfect'on Stove Co., com. (quar.) 37y2c 9-30 9-2D
Perry-Fay Co. (irreg.)— 50c 9-30 9-25
Petroleum Heat <fc Power Co. (resumed) 25c 10-25 10- 1

Philadelphia Electric Co., com ^ 35c 11- 1 10-lD
$5 preferred (quar.)___ -,.i$174 11- 1 10-10

Philadelphia & Trenton R. R. Co. (quar.)— $272 10-10 10- 1
Phoenix Securities Corp., $3 conv. pref. A— t75c 10-10 10- 2
Pilot Full Fashion Mills, 6V£ % pref. (S-A)— ' 65c 10- 1 9-15 '

Pittsburgh Forging® Co— — 25c 10-25 10-15 *

Pittsburgh Screw & Bolt Corp. 15c 10-21 10- 2
Planters Nut & Chocolate Co. (quar.) $272 9-25 9-15
Plomb Tool Co., com.—. — 15c 2-15-42 1-31-4&
.Common 15c 5-15-42 4-30-42F
Common fe 15c 7-15-42 6-30-42
Common •_ 15c 10-15-42 9-30-42

Plymouth Cordage Co. (quar.) SIV4 10-20 9-30

10-15
11-1

11- 1

11- 1

11- 1

10- 1

10- 1

9-30

10- 1

10- 1

11- 1

9-29

10-15

10-1.,
10-15

10- 1

10-15
11- 1

10- 1

10- 1

10- 9

9-30

9-30 •

12-11

11-19

•;9-30

10-14

10-14;
10-14

11- 1

9-?a'
10-15".
10-25' ;

10-11

10-11 v

9-25
9-25 '

9-16

9-25'

9-25

10-11

9-2?,
9-35

9-24s\
9-30
9-26

10- 3 .

10-15*
9-23

.

9-24

10- 2

9-25

9-35

11-15

10-31

9-23.

10-' ■'
10- 4

10- 4..

10-15

$1% 11- 1 10-16
15C ,9-29 9-26

15c 10-1 9-23
$172 10- 1 9-22
25c 10-1 9-25
15c 11-1 10-10
50c 9-26 9-22
25c 9-26 9-22

$iy2 10-1 9-20
$17a 11-15 11- 3
75c 11-15 10-25
$1 11-15 10-25

25c 11-1 10-15
$134 11- 1 10-15

87 '/2c 9-30 9-2G
$G 9-30 9-24
12c 11- 1 * 9-30

fe 12- 6 9-25

40c 10-1 9-20
40c 10- 1 9-20
25c 10-17 10- 3
10c 11-15 10-27
40C 11- 1 10-15
20c 10-15 10- 1
10c 10-15 9-30

f$l% 10- 1 9-25

40c

3c

30c

25c

25c

$174
+$1
45c

$1 Ms

10- 1

10-15
9-30
10-1
10-31
10-31

11- 1
11- 1

11- 1

9-25

10- 1
9-24
9-15
10- 7
10- 7

10-20
9-20

10-11

Va.),

non-

57;%

50c 9-30 9-24
20c ,'10-17 10- 3

37 72c 9-30 9-19
$134 11- 1 10-15

50c 10-15 9-30
15c 10-15 9-30
75c 10-15 9-30
30c 10- 1 9-23

$3 10-15 10-10
75c 10-28 10-15*

$174 10- 1 9-23
$2 9-26 9-23

10c 10- 1 fe 9-25

Ralston Steel Car Co., 5% pref. (quar.)..___ $l>/4
Rpadlng Co.* (quar.)„_. - ,25c
Relief Arlington Mines, Ltd. (irreg.) $3c
Rhode Island Ice Protective Co. (quar.)____ $iy2
Rolland Paper Co.. Ltd., com._____ $15c
6'v preferred (quar.) t$lVa

Royal Typewriter Co., com 81
7 7c preferred (quar.)__. $1%

Saguenay Power Co., Ltd., 5J,4% pref.
(quar.) . t$l%.

St. Croix Paper Co. (quar.)_ —_ $1
St. John Dry Dock & Shipbuilding Co., Ltd.
5y2% preferred (quar.) +$l3a

St. Louis County Water Co., $6 pref. (quar.) $1V2
San Antonio Pub. Serv. (ser. 1939) 6% pf.
./•(quar.) fefefe ; v $1 Va
San Gabriel River Improve. Co, (monthly), .fe: 10c
Pant a Cruz Portland Cement Co. (irreg.) 25c
Sayers & Scoville Co., com. (quar.).. 509
6% preferred (quar.) SlVa

Schmidt Brewing Co. (irregfe 5c
Second Nat'l Bank (Boston. Mass.) (quar.). $1
Securities Investment Co. of St. Louis, com.

(quar.), <■; 50c
Extra — 50c
5% conv; pref. (quar.) $i»4

Seneca Falls Machine Co. (resumed) 15c
Sheller Mfg. Corp. 10c
Silbalc Premier Mines, Ltd. $4c
Simmons Company ... 50c

Simpson (Robert) Co., Ltd., 6% pref. (S-A) i$3
Sloan & Zook Co. (quar.)—25o
Smyth Manufacturing Co. (quar.$1
Southern Acid & Sulphur Co., Inc., com... 2oc
7% preferred (quar.) — $1%

South. California Gas Co., 6%> pref. (quar.) _37y2C
Preferred A (quar.) — *37'Ac

South. Fire Ins. Co. (Durham, N.C.) (quar.) 50c
South, Indiana Gas & Elec., 4.8% pf. (quar.) $1.20
Standard Coated Products Corp., $1 pref... flOc
Standard-Coosa-Thatcher Co. (irreg.) —$1
Standard Fire Ins. Co. of New Jersey (Tren¬
ton) (quar.) — 75c

Standard Wholesale Phosphate & Acid Wrks,
Inc., (quar.) — — — 40c

Sundstrand Machine Tool Co. (stock divi.) —

One-half share of company's com. stock
for each share held. *

Superheater Company (quar.)—— /25c
Svmington-Gould Coro. — — 25c
Taunton Gas Light Co. (quar.)_ $1
Terre Haute Mall & Mfg. Corp. (irreg.): 15c
Textile Banking Co. (N.Y.) (quar.) —- 50c
Travelers Insurance Co. (quar.)— — $4
Union Buffalo Mills Co., 7%, 1st pref f$2y2
Union Elec. Co. of Missouri, $5 pref. (quar.) $iy4

$4.50 pref. (quar.)___. — $iy8
Union Manufacturing Co. 50c
Union Stocky'ds Co. of Omaha, Ltd., (quar.) $1
United Merchants & Mfrs., Inc.
Common v.t.c. (irreg.)—— 50c
United Milk Products Co., com.——— 50c
$3 partic. pref. —— — $iy4

U. S. Industrial Alcohol Co. (quar.)——— 25c
; 'Extra i 25c
U. S. Smelting, Refining & Mining Co., com. $1
7% pref. (quar.) —— 87J/2c

9-30

11-13

9-23

10- 1

11-15
12- 1

10-15

10-15

11- 1

10-15

10-1
11- 1

9-30

9-22

10- 1

10-1
10-1
9-29

10- 1

10- 1
10-1
10- 1
10- 1

10-15
10-25

10-24

11-1
9-17

10- 1

9-20

10- 1

10-15
10-15

9-26

11- 1

10-10

10- 1

9-20
10-16

9-18

11- 5

11-15

10- S

10- 1

10-15
10- 4

9-22

10-2O

9-15

9-20 /

9-25

9-20
9-20
9-22
9-24

9-24 •

9-24

9-24
-/ 9-27

10- 3
10- 3 ■

10-14 .

10-17
9-16 ■

9-K>

9-15

9-20

9-30

9-30

9-20 •

10-15
10- 1

9-20

10-23 10-16

12-15
11- 5

10-15
10-15
10- 1

9-30

9-30
10- 1
9-30
11-15
11-15

9-30

9-30

12-20
10- 1

10- 1
11-1
11- 1

10-15

10-15

$1.3iy4 . 11- 1 10-15

U. S. Sugar Corp.
$5 preferred (quar.)! $174 1-15-42
$5 pref. (quar.)-_ —.— $lv4 4-15-42
$5 pref. (quar.) fe- fe $174 7-15-42

United Stove Co i0c 9-30
Valspar Corp. (The), $4 conv. pref t$l 11-15
Victoria Bondholders Corp. (irreg.)fe—:—$5 10- 3
West Penn Elec. Co., 7% pref. (quar.)- $13A 11-15
6% preferred (quar.)-_,^___——- $172 11-15

Westvaco Chlorine Prod. Corp., com. (quar.) 35c 11- 1
*; $4.50 preferred (quar.) $17a 11- 1

12-5
10-25

10- 4

10- 2

9-15 fe
9-23
9-25-

9-22

9-22

10-31

10-31

9-15

9-26

12-16

9-24

9-24-

10-15*

10-15*

10- 2

10- 2

1-2-42*
4-2-42*

7-2-42*

9-L'O

10-30

9-24.

10-17

10-17-

10-16

10-10
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■ per
. -i_ When Holder»

Name of Company Share Pay'ble of Rec.

Wetherill Finance Co., com. (quar.) 15c 10- 1 9-15
6% preferred (quar.) • 15c "'10- 1 9-15

White Motor Co. 25c >10-17 10-10
Wilson & Co., Inc., $6 pref _____ $3 >11- 1 10-15
Wisconsin Co., 77* pref. (quar.) __ $1%' 10- 1 9-25
Woodall Industries, Inc. 10c 10-31 10-15
Wrisley (A. B.) Co., 7% pref. (quar.) SlVa 10- 1 9-29

' 7% pref. (quar.) $1% 10- 1 9-29
Yosemite Park & Curry Co. (irreg.) 20c 9-22 9-20

'

Below we give the dividends announced in previous
weeks and not yet paid. The list does not include divi¬
dends announced this week, these being given in the
preceding table.r

>" Per When Holders
■ Name of Company • :Share Pay'ble of Rec.

Abbott Laboratories (quar.) _ 40c 9-30 9-11
Extra - - - 10c 9-30 ' 9-11

4Vi% preferred (quar.) $1V» 10-15 10-1
Addressograph-Multigraph Corp. ,« 25c 10-10 9-24
Aero Supply Mfg. Co., Inc. $1.50 cl. A (quar.) 37Vic 10- 1 9-19
Aetna Casualty & Sur. Co.-(Hartford) (qu.) >1 "« n i o i*>

Aetna Insurance Co. (quar. —— 40c 10- l U
Aetna Life Insurance Co. (quar.) 30° 10-1 9- 6
Aetna Standard Engineering Co. (quar.>___ 8+% 9-JO 9-^n
Affiliated Fund, Inc. (quar.) J>c %"u
Agnew-Surpass Bhoe Stores 1% pref. (quar.) $$*/4 ?;!" ; iXnn.
Agricul. Ins. Co. (Watertown, N. Y.) (quar.) +°* 1 t 9"^"
Agricultural Nat'l Bank (Pittsfield, Mass.)—
(mwrterlv) _ $2 10-15 10-10

Ahlberg Bearing Co. class A (quar.) __ 8%c 10- I 9-20
Alabuma Power Co. $7 pref. (quar.) $1% 10- 1 9-12

$6 preferred (quar.) 81V2 10- 1 9-12
$5 preferred (quar.) ___—________ $l'/4 11- 1 10-17

Alabama &: Vicksburg Ry. Co. (s.-a.) $3 10- 1 9-8
Albany Packing Co. com (quar.) $1 10- 1 9-20

lc'o preferred (quar.)___ 81% 10- 1 9-20
Alberta Wood Preserving Co., Ltd.,,

77® preference (quar.)_____ 181% 10- 1 9-26
Alleghany Ludlum Steel Corp. common 50c 9-30 9-10

nia Fire Ins. Co. (Pittsburgh) (qu.)_ 25c 9-30 9-20
extra 5<> 9-30 9-20

Ai.vii xnduouiico, Inc. 25c 10- 7 9-30
Allen-Wales Adding Machine Corp. _ . ^

com. (quar.) e2Cv-;!1S o of
Extra 50c > 9-30 9-24

$6 preferred (quar.) 9-30 y 9-24
Allied Laboratories, Inc. (quar.) 15c 10- 1 9-15
Allied Products Corp., common (quar.)___ 25c 10- 1 9-iz

Extra - —— — 50c 10- 1 y-l/2
Class A ^quar.) — — 4^,c '? J®* ]

Allied Stores Copr. 57* pref. (quar.) 81V4 10-1 9-16
Allis-Chalmers Mfg. Co — 50c 9-30 9- o
Aluminum Co. of America 6% nref. (quar.)_ $lVi 10- 1 9-15
Alumium Goods Mfg. Co. (irreg.) 20c 10-1 9-18
Aluminum Manmacturers, Inc. tquarj 50c 9-30 9-15
Quarterly 50c 12"31 12"15
7% preferred "(quar.) 81% ,9~o? -lo'fc
7Yo preferred (quar.) — $1% 12-31 ^ 12-15

Amalgamated Leatner Co. 6% conv pref $75c 10- 1 9-18
Amalgamated Sugar Co. (quar.) 10c 10- 1 9-16
Amalg. Tr. & Sav. Bk. (Chicago) (quar.)— $1 10- 1 9-25
American Agricultural Chemical Co. (Del.) _ 30c 9-30 9-15
American Airlines, Inc., $4.25 conv. pf. (qu) $1.0674 10-15 10- 4
American Alliance Ins. Co. (N. Y.) (quar.) _ 25c 10-15 9-19
American Bakeries Co., class A (quar.) 50c 10- 1 9-18 .

extra : — -- 25c 10- 1 9-18
class B —•— 81 1°- 1 'if 9-18

American Bank Note Co. common 10 10- 1 9-11*
6'/* preferred (quar.) 75c 10- 1 9-11*

Amer. Brake Shoe & Foundry com. (quar.) 40c 9-30 9-19
Extra — 10c 9-30 9-19

"S%% preferred (quar.) — $1.3174 9-30 9-19
American Business Credit Corp., class A__— 8c 9-30 9-17
American Can Co. 7Ye pref. (quar.) — $1% 10- 1 9-17*
American; Capital Corp. ____ 10c 10- 1 , 9-15
$3 preferred tlOc 10- 1 9-15 v.

American Car & Foundry Co. com. (res.) $1 10- 1 9-24*
American Casualty Co. (quar.) —_ 15c 10- 1 9-24

7% non-cum. pre/erred (quar.) $1% 10- 1 9-24*
American Cig. & Cigar Co. 6Yo pref. (qu.)_ $172 9-30 9-15
American Cities Power & Light, $2.75 class A

>% 683/4C. in cash, or at holders option 1-16 .

share of- class B stock— — 10- 1 t 9-11
Amer. Coach & Body Co.__ —_ 4 50c 10- I 9-16
American; Colortype Co., common— 15c ,12-15 12- 5
Amer. Crystal Sugar Co. com. (irreg.) 50c 9-30 9-16
6% preferred (quar, —$17a 9-30 9-16

.American Cynamid Co. class A com. (quar.) .. 15o 10- 1 9- 8
Class B common (quar.) . 15c 10- 1 9-8
57* conv. preferred 1st series (quar.) 1272c 10- 1 9-8
5Ye conv. preferred 2nd series (quar.)— 1272c 10- 1 9- 8
57* conv. preferred 3rd series (quar.) 12Vic 10- 1 9-8

American Discount Co. of Georgia 20c 10- 1 9-20
Amer. District Telegraph (N.J.)

5Yv preferred (quar.) $174 10-15 9-15
American Envelope Co. 7% pfd. A (quar.) $1% 12- 1 11-25
American European Securities Co.,

$6 preferred (irreg.) 81 9-30 9-25
American Export Lines, 5Yo preferred (qu.) $1 % .< 11-15 11- 8
American Express Co. (quar.) — $1%- >10- 1 9-19
American Felt Co. (quar.) 81 10- 1 9-16

6Ytr preferred (quar.)__„____—___—— ' 817a 10- 1 9-16
American Fidelity & Casualty Co., Inc. (Va.)
(quar.) _ ___ 15c 10- 1 9-30

Amer. Fork & Hoe 6Ye preferred (quar.)—:_ '$172 10-15 10- 4
Amer. Gas & Elec, Co. 4%'/* preferred (qu.) 81.18% 10- 1 9-5
American General Ins. Co. (Houston) (qu.) 25c 9-30 9-20
American Hard Rubber Co., 8% preferred
(quar.) 82 9-30 9-19

American Hardware Corp. (quar.) — . 25c 10- 1 9-12
• -Extra > 25c 10-1 9-12 ,

American Hawaiian SS Co. (irregular) 31 9-30 9-15
American Hide & Leather Co.—

6Yo conv. pref. (quar.) 75c 9-30 9-18
American Home Products Corp. (monthly) 20c 10- 1 9-15*
American Insulator Corp. (initial) 20c 9-30 9-24
American Insurance Co. (Newark) (s.-a.)__ 25c 10- 1 9-3
Extra —s, —■ ___ 5c 10- 1 9-3

'American Investment Co. of 111. 5% conv.

preferred (quar.) 027ac 10- i 9-15
$2 preference (quar.)___ 50c 10- 1 9-15

American Light & Traction Co., com. (qu.) 30c 11- 1 10-15
6r/e pieferred (quar.) — 37'/2C 11- 1 10-15

American Locker Co., Inc.—
$1.50 non-cum. class A (quar.) 25c 9-30 9-20

'American Machine & Foundry Co——20c 9-26 9-10
American Maize Products, com. — 25c 9-30 9-23

7 Yo preferred (quar.) —- SI% ••9-30 9-23
American Mfg. Co. (irreg.) 75c 10- l 9-19
» 5Ye preferred (quar.) $iy4 10- 1 9-19
•American Nat. Bk. & Tr. Co. (Chgo.) (qu.) $2 10-15 10-14
American Nat'l Bk. (Nashville, Tenn.) (qu.) 15c 9-30 9-20

American. Optical Co. (quar.) 25c 10- 1 9-13
American Optical Co. (quar.) — "25c 10-1 9-13
American Paper Co., 7Yo preferred (qu.)— $134 12-15 >12- 5
American, Power & Light $5 preferred t93%c 10- 1 9-8
. $6 preferred :. — ;i_>— t$l'/a 10- 1 9-8

American Radiator & Standard San. Corp.—
Common 15c > 9-30 9- 8

7Yo preferred (quar.) $1% 12- 1 11-24
American Roll. Mill Co. 4.V2Y0 con. pref. (qu.) $ii/8 10-15 9-15
American Screw Co. 50c 10- 1 9-22

American Security & Trust Co. (Wash.,
D. C.) (quar.) — J $2 10- 1 9-30

- i ■ ( ;>>f'-c ' ( t i il; 1 ) : l ■■■!•■ :<•. Jr

10-

,10-

10-

10-

; 10-
9-30

9-30
- 9-30

9-30

9-30

9-30

10- 1

11-1

9-30

10* 1

II* 1
10- 1

10-1
10- 1
10- 1
10-1

10-1
10- 1

10- 1

10- 1
11-1
12- 1
1-1-42

10- 1

10-1
10- 1
10-15

10-21

9-27

10- 1

11-1
10-1
10- 1

9-30
12-31

12-31

9-30

10- 1
in. 1

11- 7

-10- 3

9-11

9-115.
>9-23

. , 9-23

9-15

10- If'
9- 5*

9-15
9-10

V 9-12'

10-154"
v 9*19
- 9-20

9-20

9-12
;■ '• 3r31
9-22 v

9-15,

>9-15:-
; 9-10

9-10

9-20

9-23
• '9-22

9-15

9-15

9-22

9-12

•(' 9-12

9-15

>9-15>
10-15

9-20

9-15
10- 6
9-22

9-22

9-18

9-23 :
9-23

9-23

9- 6

9-20

9-15

9-18

9-18

9-18

9-30

10-15

9-18

9-23

10-10
9-10

9-10

9-15
12-15
12-15

9-20

9-18*

Per When Holders

Name of Company ' ; v Share Pay'ble of Rec.

American Smelting & Refining Co., com 50c 11-28
>7Ye 1st preferred (quar.) $1% ;'10-31
American 8nuff Co., com. (quar.) 75c >10- 1

6Yo preferred (quar.) $l»/a • 10-1
American Stamping Co., com. 25c . 9-30
lYo preferred (quar.) $1% ^ - 9-30

Amer. States Tns. Co. (Indianapolis) (quar.i ; ' 30c 10- 1
American States Utilities Corp., 5!4 preferred ■'
(s-a) 68%c 10-15

American Sugar Refin. Co.. 1Yo pref. (quar.» ■>>■ $13/* 10- 2
American Telephone & Telegraph Co. (quar.) $2% 10-15
American Tobacco Co. 6% preferred (quar.) Sl'/a 10- 1
American Water Works & Elec. Co., Inc.
$6 preferred (quar.) ( i . V" $l»/b 10- 1

Amsterdam City Nat. Bank (N. Y.) (quar.) >. $3 Va 10-31
Anchor Hocking Glass Corp. $5 pref. (quar.) .> ! $1'A 10- 1
Apex Electrical Mfg. Co. com. (quar.) ____ : 25c ' 10- 1

■ ; 7Yo prior preferred (quar.) 10-' 1-

A. P. W. Properties, Inc. 4 % class A (s-a) - 10c % 10- 1
Class B 30c >; 10- l

Arcade Cotton Mills Co.__J ± !,51. 9*30
Arkansas P. & L. Co. $7 pref. (quar.) V $1% .10- 1

. . $6 preferred (quar.) -i-,.* $iya .10- 1
Armour & Co. (Del.) 7% pref. (quar.)___. - j $13A
Armour & Co. (111.) $6 prior preferred t$iya
Arrow-Hart & Hegeman Electric Co. • 50c
Art Metal Construction Co. 5Qc
Arundel Corporation (quar.) 25c
Asbestos Corp., Ltd. (quar.) " J 15c
Extra n5c

Ashland Oil & Refining Co., (quar.)_______ :> lOc
Associates Investment Co. com. (quar.) __ 50c

59S preferred (quar.) y4
Associated Breweries of Can. Ltd. com. (qu.) > , J25c
7% preferred (quar.) j$i3/4

Associated Telep. Co., Ltd. $1.25 pref. (qu.) 3iy4c

Atlantic City Fire Ins.:Co.-(quar.) 50c
Atlanta Gas Light Co., 6 Yo pref. (quar.) __ $iya
Atlantic Refin. Co. 4% pref. conv. (A (qu.) $1
Auto Finance Co., com. (quar.) ' 40c

5VzYo preferred (quar.) 68%c
Autocar Company, $3 pref. (quar.) !___ 75c
Automobile Banking Corp. (Phila) com. (qu.) lOc

Class A, (quar.) _______________________ iqc
$1.50 conv. preferred (quar.) 37V2c

Automobile Insurance Co. (quar.) 25c
Avery (B. F.) & Sons Co., 6% preferred (qu.) 37V2C
Avondale Mills—

Irregular — i5C
Irregular 6c

."Irregular_____> 6c
Irregular > ■' 6e

Baker (J. T.) Chemical Co., com. (quar.j__ 12'/2c
Extra _________ 25c
5VsVe preferred (quar.) $i3,e

Baldwin Co., 6Yo preferred (quar.) $iy2
Baldwin Rubber Co. 12 v2C
Baltimore Brick Co., 5Yo preferred f$iy2

Bancohio Corp, (quar.). 22c
Bangor Hydro-Electric Co. (quar.) • 30c
7'o 1st preferred (quar.) $f3/4
6Yo preferred (quar.) $iy2

Bank of America Nat. Trust & Sav. Assoc.—

Capital (quar.) 60c

Quarterly ____;— 60c
'

$2 conv. preferred (s-a) -

Bank of Com. & Sav. (Wash., D. C.) (quar.) $2Vj>
Bank of the Manhattan Co. (quar.) 20c
Bank of New York (NY) (quar.) $3-i/2
Bank of Nova Scotia (quar.) +$3
Bank of Yorktown (N. Y.) (quar.)
Bankers Commercial Corp., 6Yo preferred
(quar.) >

Bankers National Investing Corp. common _

6 Ye preferred (quar.)
Bankers Trust Co. (N.
Barker Bros., com.

5 Va Yv preferred
Bastian-Blessing Co.,
$5.50 preferred (quar

Bath Iron Works Corp.
Bausch & Lomb Optical

5 Ye com. preferred
Beacon Associates, Inc., com

7Yo preferred (quar.) _

%•" •' >>)>>>
Beatrice Creamery Co., com. (quar.)
$5 preferred, (quar.)

Beech Creek R. R. (quar.) '____
Beech-Nut Packing Co. (quar.)
Extra

Beiding-Corticelli, Ltd., com. (quar.)
7% preferred (quar.)

Bell Telephone Co. of Canada (ouar.)
Beneficial Industrial Loan Corp. (Del.)
Common ^

$2.50 prior pref. series 1
Bessemer Limestone & Cement Co., 6
Bethlehem Steel Corp. 7Yd pref. (quar.)
Bickford's Inc., common (reduced) 25c

$2.50 preferred (quar.) ;_ 62y?c
Bird & Son, Inc. (quar.) 10c
Birdsboro Steel Fdy. & Mach. (irreg.)^__ 50c
Birmingham Elec. Co., $7 preferred (quar.)_ $1%
$6 preferred (quar.) $iy2

Elaw-Knox Co. (interim) 15c
Bliss (E. W.) Co. (resumed) $1
Bliss & Laughlin, Inc., com. 25c

5Yo conv. pref. (quar.) 37Vac
Bloch Bros. Tobacco Co. 6Yo pref. (quar.) _ SIVa
Blumenthal (Sidney) & Co., Inc., 7% pref. t$3»/2
Bohn Aluminum & Brass Corp.__ 50c
Bon Ami Co., class A (quar.) $1
Class B (quar.) 62y2c

Borg-Warner Corporation (irregular) 50c
Boston & Albany R. R. Co. (quar.) .•;'; $2
Boston Elevated Ry. Co. (quar.) $l'/4
Boston Herald-Traveler (quar.) 40c
Boston Insurance Co. (quar.) 84
Boston Personal Property Trust (quar.)__ 16c
Boston Storage Warehouse (quar.) '• 75c
Braborne Mines, Ltd. (quar.) t20c
Extra 110c

Brach (E. J.) & Sons (quar.) 30c
Brainard Steel Corp. (quar.) 15c
Extra : 10c

Brandon Corp. class A (irreg.) t$l
Brantford Cordage Co. Ltd. $1.30 pref. (qu,) t32'/2C
Biazilian Tr. Lt. & Pr. Co., Ltd. 6% pf. (qu.) t$lV2
Bridgeport Brass Co 25c
Bridgeport Gas Light Co.„__ _L_ 40c
Bridgeport Hydraulic Co. (quar.) 40c
Briggs Manufacturing Co. 50c
Brillo Manufacturing Co, com. (quar.)_____ 25c

- common class A _l 50c
Brink's Inc. (quar.) _____! $1V4
British American Oil Co. Ltd. (quar.) i25c
British-American Tobacco Ltd.—
Amer. dep. recepits for ord. reg. (interim) 7d

- Amer. dep. receipts for ord. bearer 7d
« Amer. dep. receipts for 5Yo pref. reg. (s-a) 2V2Y0

Amer. dep. rec. for 5 Yo pref. bearer (s-a) , 2 Va%
British Columbia Elec. Pow. & Gas Co.,
Ltd., 6'.c preferred (quar.) $$lVa

British Columbia Power Corp., Ltd. cl. A • - _

(quar.) _ t50c 10-16 9-30

ij-t i «i' 1. • •■■'-'• (I.' ••<)»? •.(»•;> I >1 xf;:-•

10-10 9-17

10-31 10-15

9-30 9-23

9-30 9-23

9-30 9-25

10- 1 9-29

10- 1 9-15"

10-31 10-15

10-31 10-15

10- 1 9-16

9-30 8-30

10- 1 9-10
10- 1 9-23

10- 1 9-20

10-15 9-30

9-30 9-23

10-15 9-30
10-15 9-30

10- 1 9-13

10- 1 9-25

10- 1
'

9-25

9-30 9-20

10-15 9-20

10- 1 9-15

9-30 9-16

9-30 •> 9-16

10-15 9-30
9-30 9-23

10- 1 9-15

10- 1 9-15

9-30 9-20

10- 1 9-12*

10- 6 9- 3

10- 6 9- 3

10- 6 9- 3

10- 6 9- 3

10- 1 9-20

> ' Name of Company *• <<■$:

British Columbia Telephone Co., 6Yo 1st
preferred (quar.) ; __j.

> 6% 2nd preferred (quar.). ______________
Broad Street Investing (quar.)____,_________
Brookline Trust Co. (Mass.) (quar.) __—

Brooklyn Borough Gas Co. (quar.)__
- 6% parti, preferred (quar.)
Brown-Forman Distillers Corp. $6 pref.____
Bruce (E. L.) Co.
Common

7Ye preferred (quar.); —»

preferred (quar.) -

Brunswick-Balk-Collender Co. $5 pref. (qu.)

Bucyrus-Erie Co. common_______
. : 7% preferred . (quar.)
Building Products Ltd. (quar.)_ -

Buff. Ankerite Gold Mines, Ltd, (interim) _

Buffalo Forge Co. (initial) • -

Buffalo Insurunce Co. (quar.) ——

:;>> • extra

Buff. Nlag. & East, Pr. Corp. $8 pf. (qnar.)
6.4% : preferred (quar.)^____

Bullard Co,
Bulova Watch Co. Inc. (quar,)
Bunte Bros. 5Ye preferred (quar.)
Burdine's, Inc., $2.80 preferred (quar.)
Burger Brewing Co., 8Y0 preferred (quar.)_
Buvkhart Manufacturing Co. $2.20 pref. (qu.)
j Common (increased).

Burlington Steel Co., Ltd., (quar.)__
Burma Corp. ord. reg. (final) 3
Business Systems, Ltd., com, (quar.

6Yo non-cum. preference B (quar.)___—
Bvers (A. M.) 7% preferred —

.•' Representing the quarterly dividend of
$1.75 due Aug. 1, '38, & int. thereon to
Sept. 30, '41

Calgary & Edmonton Corn., Ltd. (interim)
California-Oregon Power Co,
"

V/o '■ preferred
.V'6Y0 preferred
6% preferred (1927 series)

California Packing Corp., com. (increased)-
5Ye preferred (quar.)

Cambria Iron Co. (s-a) —

Campbell Wyant & Cannon Fdy. & Co
Canadian Bank of Commerce (Toronto)
(quar.) —

Canada Bread Co., Ltd., 5Ye class B (qu.)
6% 1st preferred—
First quar. payment at new 6Yo- rate.
First pref. stork was 5Y» cum. to July
1, 1941, and 6Yo cum. thereafter.——

Canada Crushed Stone Corp.. Ltd, (interim)
Canada Cycle & Motor Co., Ltd., com

5Yc s f 1st preferred (quar.) —

Canada Fdy. & Forgings Class A (quar.)—
Canada Iron Foundries, Ltd. com. (irreg.) _

6Yo non-cum. pref. (irreg.)
Canada Life Assurance Co. (quar.)___
Canada Northern Pr. Corp., Ltd. com. (re-
duced) (quar.) — —

7Ye preferred (ouar.) — —

Canada Packers Ltd. (quar.)
Canada Perm. Mtge. Corp. (Toronto) (qu.)
Canadian Bak. Ltd. 5% partic. pf. (interim)
Canadian Breweries, Ltd., $3 pref. (accum.)
Canadian Canners, Ltd. common (quar.)__

1st preference (quar.)
Participating

60c. non-cum. conv. preferred (quar.)__
Participating —s—_—

Canadian Car & Foundry Co., Ltd.—
» 7Ve "\ partic. preference (accum.)
Canadian Celanese, Ltd. (quar.) ,

Extra ____—

Canadian Cottons, Ltd., common (quar.)__
6 Yo preferred (quar.)__'__

Canadian Foreign Investment Corp., Ltd.—
87* • preferred (quar.) ____

Canadian Foreign Investment Corp., Ltd.
w(iriteriifi) —ii*.—- $81.20
Canadian General Electric Co., Ltd. (quar.) t$2
Canadian General Invest't, Ltd. (quar.)— $12VfeC
Canadian Industries, Ltd., class A I*
Class > B-1 ______—

7Ye preferred (quar.) a- +81%
Canadian Oil Cos., Ltd., 87* pref. (quar.)_ t$2
Canadian Westinghouse Co., Ltd. (quar.) __ J50c
Can. Wireb'd Boxes Ltd. $1.50 cl. A (accum.) $50c
Canfield Oil Co./ fii pref, (quar,)-—

'

Common (Irreg.)
Cannon Mills Company

Capital Administration Co, Ltd. $3 pref. A
< (quar.) _________ —

Capital Transit Co. —

Carey (Phillip) Mfg. Co. common (irreg.)_
6Yo preferred (quar.)
57* preferred (quar.) —

Cariboo Gold Quartz Mining Co., Ltd. (qu.)
Extra

Carnation Co., 5% 1st preferred (quar.)__
Carolina Clinchfield & Ohio Ry. (quar.)—_
Carolina Power & Light $7 pref. (quar.)
$6 preferred (quar.) .____ ______

Carolina Telephone & Telegraph Co. (quar.)
Carriers & General Corp. (quar,)____
Carter (J1. W;) Co.
Carthage Mills, Inc., common
67* preferred A (quar.)
67* preferred B (quar.)—,

Case (J. I.) Co. 7Ye preferred (quar.)
Celanese Corp, of America—
Common ■

7Yo participating pref. .(s-a)
• 77* prior preferred (quar.) —___ ;•
Ceiotex Corporation, com. "(quar.)

5Yo preferred (quar.)
7Ye prior preferred (quar.)

Celluloid Corp. $7 partic. 1st pref.
Central Aguirre Associates (quar.)
Central Canada Loan & Savings Co.
(Toronto) (quar.) —

Central Elec. & Tel. Co. 67* pref. (quar.)_
Central Eureka Mining (bi-monthly)
Central Franklin Process, com. —

preferred (quar.) ______—

Central Hanover Bank & Trust Co. (N. Y.)
(quar.) ____— —

Central Illinois Light Co. 4V2'/* prei. (quar.)
Central Maine Power Co.—•

7Yo preferred (quar) ;>
6Yo preferred (quar.)_; —___—__

$6 preferred (quar.) ,

Preferred 5% div. series (quar.)—
Central Ohio Steel Products
Central Paper Co., 3% -6Y0 non-cum. pref.
(final) ,—

Central Paper Co., Inc.—
3Yo to 6% conv. pref. (quar.) 15c
3Yo to 6Y0 non-conv. pref. (quar.) 15c

Central Patricia Gold Mines, Ltd. (quar.)_ j4c

Extra —> J2c
Central Penn National Bank (Phila.) (qu.)_ 40c
Central Specialty Co. (quar.) _____________ 12'/2C
Cessna Aircraft Co. (irreg.)__—_________ $1%

Per J' When Holders

Share » Pay'ble of Rec.

t$iy2 >10- 1 9-16

t$ 1V2 11- 1 10-17

25c 10- 1 9-19 \
$3 .10- 1 9-16

75c 10-10 9-30

& 75C 10* 1 >/ 9- 9

t50C 10- 1 9-19 V

25c 9-30 9-25
; ' $1% 9-30 9-20'

87Vic 9-30 > > 9-20 »

$l»/4 ' -10- I 9-20

35C 10- 1 9-15

$1% 10- 1 9-15

$17 Vic 10- 1 9-15

tlOc v10- 1i . 9-17 -

45c ' 11-21 11- 7'

liS . $3 ■ 9-29 9-24 *

: 50C 9-29 , 9-24
■ $1% : 11- 1 10-15

40c •10- 1 "9-15

50c 9-30 / 9- 8

-, 50c 10- 1 w 9-19;
, $1% 12- 1 11*24

70C 10-10 9-30

$1 10- 1 9-16

55c 10- I '< 9-19

$1 10- 1 9-19

7.'$ 15C 10- 1 V 9-15.
1 annas 10-6 8-18.'

t$l 9-30 , 9-25
15c 9-30 9-25 :

$2.02 9-30 9-13;

$5c 9-30 8-30

+81% 10-15 9-30

t81Vi 10-15 • 9-30-

t$lVi 10-15 9-30 (
37 Vac 11-15 10-31 ;

62ViC 11-15 10-31

■>>>»8l>< 10- 1 9-15.

25c 10-24 10- 3

$82 11-1 9-30

$62 Vac 10- 1 9- 2 .

■ $8I,/a 10- 1 9-2!

tioc 9-30 9-15
$30c 9-30 9-15

^1'/4 9-30 9-15

$37 '/ic 12-15 12- 1

, $$3 10- 1 9-15

+ $3 10-1 9-15

f$5
.

10- 1 9-30

$15c 10-25 9-30

$$1% 10-15 9-30'
$$1 10- 1 9-15

$82 10-1 9-15

$$2Va 10- 1 9-19

t75c 10- 1 9-13

$12 Vic .10- 1 9-15

$25c 10- 1 9-15

15c 10-1 9-15

$15c 10- 1 9-15

$5c 10-1 9-15>

144c 10-10 9-20

125c 9-39 9-16

$25c 9-30 t 9-16
$$l 10- 1 9-15

t$lVi 10- 1 9-15.
tXrX?;

$$? 10- 1 9-15

11-1
10- 1
10-15
10-31

10-31

10-15
10- 1

10- 1

10- 1

10-15*.
9-13.
9-30

9-00.
„ 9-30.
9-30

9-20.

9-15 v

, 9-15,

81Vi 9-30 9-20

$2 ; 9-30 9-20

50C 10-1 9-18

75C 10- 1 9-19

25C 10- 1 > 9-15

IOC 9-30 9-20 :;

$l'/a 9-30 9-20

$l'/4 9-30 9-20

14C 10- 1 .: 9- 3^

12c 10- 1 ^ 9- 3

$ 1 V4 10- 1 9-19

St 1/4 10-20 10-10

$1% 10- 1 9-15

$1V2 10- 1 9-15

$2 10- 1 9-24

2Vic 10- 1
'

9-22

15C 9-30 9-27

> 50c 10- 1 9-15

81 Vi 10- 1 9-15

60c 10- 1 9-15

$1% 10- 1 9-12

50c 9-30 9-16

$3 \'i 12-31 12-16

$1% 10- 1 9-16

25c 10-31 10-23

$1'4 10-31 10-23

81% 1-1-42 12-16

mvi 10- I 9-10

37 ViC 10-15 f 9-30

' 1$2 10- 1 U 9-20

75c 9-30 9-10

8c 10-15 9-30

S2 10- I >; 9-19

$1% 10- 1 9-19

$1 10- 1 9-17

$ 1 J/a 10- 1 9-19
;.r : v-.- i

$1% 10- 1 9-10

$lVi 10- 1 9-10

Sl'/a 10- 1 9-10

62V2C 10- 1 9-10

35c 10- 1 9-20

5C 11- 1: '

9-30

9-30

9-30

9-30
9-30

9-30

9-26

9-30

9-30

9-15

9-15

9-22

9-20
9-16
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, : 10- V;' i Cuneo Press, Inc., com.. (quar.)
;• //prefjWredLfqi^^

25c ;1'15-4?.t-12-16 v//Cunningham Drug Stores, 'Inc. (quar.)—
, >-V25c 4-15-42 3-15-42 f-. : (^preferred' ' (quRi,.)_--_-__;-_
r't2&W743-43 fe-i«n:tCr-li%/elass';A::prfJor
v$l%, ^-l®^ ^v'*r9-20: "" Cyrtls- Publishing Co; "prior pref. (quar.)

••' v 9-20 -Davenpbrt Hosiery/Mills Inc., com.-,.-.---
V;U V*" „40"-&-.*.* 9-1.5 >\ ■ (T%.sprelcrped (quar.)_1;;-l;™-;____;
lit';VPaylcl ;;&/ iPrerfe, iLtd;,-. class A (quar.) __

vDayton ":.Ss ' Michigan;jtB."('s">a;)___;__;.__
.viV? $ * i .V ' ' s8^v" preferred/. ,-—-2—-———;■/; ft-30 "C'' Deere At"Company; (irreg:) ;-11

. . \ ■ De Long Hook & Eye Co; {quar.)
•

one 1ft- 19-15 . . ' DentistsV. Supply Co. oi New York__ :;

Common (quay.).-*—
'

*134 10- 1 - ? 9-11 7'/r Pfef- feuar.) — —

.

75c- 10- 1 9-29 : 7% pref. (quar.) ___

lie i 4fl-V9-16 •• : Dep. Barilc S.Utir6.s.of. N. Y.; Ser. A (irreg.
'

koc7 9-30 '9-15* Denver .Union Stockyards Co., 5*h*h pi
■

*1% , ,io-, 1 ., 9-25 ,fcw(quar.);
•'*•;$?. - lit- 4-'-" 10-21/ ... Cpmmorr. ftuar;
•12Vac:'" 10-29 10-15 - • DePinna(A.) Co.,: class A (quar,)
ijJjJJfc; 10-20, 10-15 6% . conv. preferred „<quar.)': -

Cfiillicothe ■ Paper Cd; 7^ pref. (quar.);i/_i
Christiana Sec,; Co. " 7W pref. (quar.
Cincinnati Gas As Elec.>/5'; ofei, A (quar,)
Cincinnati & Suburban Bell Tel: Co. (quar,)

CimciiHtatl^ (quar.'l^-_iv
Citizens nationalBk.-1«SrArtist Co/; (Engle-
•r/4wood.. N,- J,) >• (quar.),' Vr-'--——-----
Citizens, & Southern fJat. Bank (Savannah",
Ga.> common >;

Citizens; Waiter / Co. (Wash., -PaJ 7%;/pref.
CiSaeus!>;hOIesal7Supply" Co7, 6 \/ preT (qu.)
City Auto Stamping Co. fquar.) _;_•_.£' ,
City lew <fc Pqe' C*a-
City Investing) 7,7/preferred (quart
CUy Nat"l Bk. & Tr. Co.-(Chicago»>(quar,)/
City' Title Ins. Cc. fqugr-)'

Commercial Banking Corp., 1r/o:pref,! (quar.)
j? *1.20 • prior % preferred-'(quar.);
commercial Credit;" p6."?'common !"'(quar»-)-Ji
r'^V^^'Convertibfevpreferredtquar.^l^^i.

Pow. Co., $6 preferred
•f-Xquariin; J:;
Eartern/Qas//#:

Volume 154- /Number -3986'#) '

y, -'Iff' THE COMMERCIAL & FINANCIAL CHRONICLE

P?r ■ When,. < 'Holder*

'1'r- '•■'P 'tfame op Company Share

$1 »/a
t$l%

When
, Holder«

Pav'ble;; of Rec.

-Extra
'

Chicago
Chicago
Chicago

, ■Chicago
$3' conv.

• $2,5py'
conr."A ;--,vV Si 7. i- V- f ^tfuba^tefep

, , Chicago Title & Tru^t Co'.A.^
Chic'cashA' Cotton

V & '^(Quarterly)
t1"(Quarterly)

■

H f (Quarterly)

pfef.7 (quar.)'
le. Co;; 6% preferred (quar,);

. Culvert Port Ciintoih E; R. Co. (extraL -4'
; v E*tra

10- V: 9-19

6%; class A prior preference-;

Cincinnati

h Citizens
; wood.
: r Citizens

(irreg.)

• Clearing 'MaehiVie.; Corp. ' (eHiaf.i - vl-Jftd'
Cleveland' BhJldera Siipply' C«v (d«arV) - 50d

'

- Eatra ;•!; -li-!*1

lft- l

9-3CT •

9-30 •'

/ Cleveland .Electric, Illyjn. .Co. com.—— .A; 62tic- 10- I X: 9-20
'^;--"$4:;50i'J>fefcrfi^*(quarA^;V;^—;

v
;" .CleveJand Graphife Bronfe '^mI j(intecim);-"- ^* l 40c " ' 9-30^^"^v
;;,V i?'X preferred (q.uar.)l;;_^i;_--_-_;_;^;-

'

Climax Molybdenum Cov,
Clinton iTrust" Co.:'(Nf Y.) ■ fquar.) £?£
CJinfen Water Works'Co; 7^ preferred (qu.)-;

.' Oluett Pegbody;& Co, 7>; preL (quar,);^i;";
1 Cboai-Cbia^:B«trC<wji;.:<DeLf

> Cocit-CoiA'" - Cos?rf : •
Coca-Cola International Corp. (irreg.) --i—]

"

■ Ctoca-'

Cohen (Dan)' & Co., (quar,) --V-—-■
.Cbleman. Lamp' & iSfevn-: fquar,)-;--;;-;;—-; ;■

Extra

siy*
- - 30c

2'v:

It3/*"

62>/aC,
'•SliV

75c

$5.65
. 'Ac ;
25c

-

• 25c -

25c.

Colgate-PalmoJive-peet Co., $4.25 pf,' (quar.) - *1.06"'».
Collateral Loan Co. (Boston) (quar.)——__ $l3/4*"

25c
$3

'

Colonial' Finance Co,,; (Lima. Ohio) (quar.).
Colonial Ice Co. com. r"(irreg.)i--—*

'

«*7. preferred (quarJ
• preferred B 'fquar.'

(Coiorado Fuel k Iron —_

;^>ffSp«cial.fi;^^-i^-;-;I;-4_;l-—
•v Colt's Patent Fire Arms Mfg. Co. (quar.)_ \*
t Columbia Baking Co. $1 pa^tic. pref. (quar.) ,;

'

■: y.Extror;4,^44-_';;.4;7^-n—|
v.; ColumbusBoutWttrOhip Elec. Co.rfi.Vfc^-
'•vr-.v preferred (quar-)
1 r --t 6% • preferred • f'quar^)

$l'/4 ''

;$lVa.,:
26c

:c:" 25c
; 59c
25cj

50c 4

9-30

>. 9-3(i
10-t"
10-15

10- 1

10- 1
19- 1

10- 1

lft. I

9-29;
10-1
9-30 V
9-30

- #-39 '

10- -i":.
10- 1"
10- 1

,

10V1
11-28

11-28 >

9-30

9-20.:
*
0.-22

• n»18

40- 1-
r 0-19

945':
r;; g_i5j
9-12

-.9-'2'
9-20

70-22 .

f 9-201
9-20

.9- 9 '
;.9-iq
-

9-20:

•1,9-20
9-20'
11-14

11-14V
9-10

10- 1 ■» 9-15
10- 1 9-15

;.(f. '.-fT'

10-15
t 9-15;

11-1$1.63
$1.14

., Commercial ;Bivest,' Tr; Cprp,, • cqm; ;(qU.)-' >;' * -i^c -0-10*
, v ' • $4,25' conV.' prefefred iquar,)^;--;;_^.___; )1.0614; - ( l0-1 A ' 0-rlOf '
'•' i Cpmihercial' Nath'-'iBattlC&'''Trt|st sZr/] '.'4' 9-24«

Commodity Corp. (increased) y'~--v-v, "15c ' < ; 9-22, .

^'..'riCommonwealth^Edisen ,;f45c-;,/U»4;'.,::''10-10
t";..0>iHmonwealth;;Loan Co. (Indfanapolis: -. -A/.;

v'1 '5fo.' preferred -- .(quar,) "tXV* ^ :'■■ 9-30 ':•»\ 9-15 ■;.'•
Commonwealth <fc Southern Corp. $6 pfd-„ * t75c 10-.1 V 9-12
Com'weaUtj TelV Co. (Madison, Wis';) 6 pi. - v?':.; ;

'

';;(q«ar;)V, ~----—---.
- /v: Commonweatih Utilities Corp.. pt. (quar.) ,>i;,>114v.;'40r 4-;.?^ 0-15

-• 7C*%- (quaK);;;^;.^;;i;ty^l5V' ;42r::'t:'4-:llrM^
^'v'i.;'Co»iamqnifeatth'VWafer-Cq;V','5^.%-:'preferfed'';;v':.-_ > ■ 4:

'

-:'r fquar;); " $1^;' *4?*4 /"'v4tf-11
v-^- Commonwealth'Water & <Llght Co;,--$7^pref,, t 1.
r>l*X ^vv»41
* ■V*6' preferred' .(quar.) - '.-".'yilVi- ^10-; l;Vv-' '9-ilt
; -s Concord Gas, Co. 7;i; .pref. • ; .tope ;,11.-15 ,* 10-31,:

Assofc. jftqwiiiti). 0-30/< 0-35
Quarterly 54: -12-31 ^42-14::Ir

yp > Connecticut Gas &'C0ke Securities $3. pref.-;-':-/./;'-.'\
.''::£^;;';t<quar.)i;;;;;^:4--;-;—.y^',-75c-.,;'-104 1 • . 0-15'.;

Connecticut General Life Ins. (quar.";-v25c 40- J 9-20
"

Connecticut Light A Power, com. (quar,), 4 75c . 10- 1 9-15
Consolidated Aircraft .Corp.'' (irreg.).«•. • $2 • 9-30 9-26

;.; 4.; stock dividend ;—100(0.; ■* 10- 1
? ^..Consolidated Bakeries of Canada Ltd Cqu.) v tl5c 10- 1 9-20
'

v*' Consolidated Div.; Stand. Secur.Ltd.-^; ».. •
■ ' v $2,50 non-cum. * preferred > i37,/aC l2-i5 :il-29
•/ Consol;1 Edison Co. of N. Y. $5 pref. (quar).J> : , $(«/« ;. lfe 1 - 9-26 -

^

Consolidated Film Industries, Inc. $2 pref :v; t2oC. 10-1 .V'0-io <
■

^; <^nsolidated Gas 'EI. Lt.'& Pr.-Co-.-fBalf:.)--^ ' y ■ ■
Common ;'(qusr.» • — 'y Oflc 4-10- I 9.15.

'prefeired,B:4qua^)v^^A.-;;-I-;;;*40-15
-*/! 4',« preferred C (quar.i •;—; —• - :>v $l -10; 1 4*:*®-i5-i4

-Consolidated Laundries Corp. 37.50 pf. fqu.) $iyB;lli4i()ri5
• ' Consolidated Oil Corp) (quar.) 1214c n-jg > 10-15 ^

'

Consolidated Retail " Store*, 9% > pref, ;(qUiF " -• :v ■ i
"4 Consol'.datad Sand. & Gravel, Ltd-44;-— - - ^ ^
V; v. ' T< convv preferred (accum.)y;.;„;;_;4;:'':: < ?*2 • IO-15 .v. 10- 4--
4:- Cons. Water Power & Paper Co. lquar,),,'-^ 6Qc • 9-27 { 0-12
. Consumers Gas Colj ttoronto) (quar.) $2 '-.'10- 1 i< 9.15-
'. '• ■Consumers Power, Co. $5 pref, (quar.):- $iy4 10-1 0-12 '
'

- '$4.50 preferred (quar.)___-_ii.i;-;;—$1 J/, -/10- 1 4;'0-12'
4' Continental Assurance Co.-rfquar.) ; 50c '• > 0-30 0.15 "

Continental Baking Co. (Dei.) -9%- preferred -i-'4"s::'■'■•+'.■• <■'?' ■"<
■ <quari)Ty™--f--r-^-----^--------r-^:v-y-$2 "*• io- I 9.20c

-

- B''" preferred1 (qttar. ) :>-__-;_,;_ir;;-'--- v-< *5 40- 4 4 0-20*
Continental Bank & Trust Co. (N. Y.) (qm) !1-; 20c ■> 10. 1 r g.jn"

\r- Continental Gas & Elec. Corp.-7%-prior pref.
•4(quart)?,.• $1 »/♦,:•«• 10- l':,0.20 .:
Continental Oil Co;" 25c 9-20 ^ 9- «

"•4 Continental Roll k Steel Foundry, 7ft,prior <4 -/.tf4 .vVr' '
"

preferred $1%. .< 10- 9.20 >•
- Continental "Steel Corp., common 25c lfl.'i ; 5 Q »= -*

'

>;■; Tf-pr,f,rr,d lqu,r.) ; »H» !o.
;;V Continental Tel, Co. 1% partic. pref., (quar,) 1$134 . < ioJ i

: Iv:..;'Quarterly ,?:}?y'-
;:v |v«y*»- preferred m : $!•/.-.. 4o-. l 4 o »«•{V:
; v Quarterljr^iJ^J^^^-i;^;^' -' >. $ta* i.2.42 V
•--. Cooper-Bejsemer Corp;, common (resumed) £-"r- ' 50c fc IT- 1'! "io is •"
-.4)'"13 prior-preference (quar.):W_;il;44-4'"\''.:75c vlO- L'l;.- 9-ir ' .
? $3 cumulative preferred series "Ai™..^'-$30.50^io-4 ^ ; vv" •

Deposited ..Insurance Shares, series A (stock
—-

Derby Gil & Refining Co., $4 conv. pref. _>

Detroit Edison-'Co.- (irreg.) ———

;• Detroit dHUfidale? & Southwesfrrn RR (s,-a.)
Dei ro t'. Steel: Products (increased)
Devoe &. Raynolds Co,; Inc„ 7Vo preferred
/ ' (fiscal.^
-, Devoe & •*Rayhbldk CoV-' cUss A (quar.)—
>v' Class B • -(quart)

* -y--'M-, pre/erred \ '(duar;>-d___;;i.__;_^_^__
Diamond Ginger Ale,'Inc.
Diamond Shoe Corp. 5^- pref. (quar.)
Dixie?Vorfex CO.'. cbmihon —•—

$2.50: ciafe A'V^fquart).: i____ :— ?
Doehler Die Casting (interim) _______

Dome Mines,'-Ltd.. (quar.)- ;_i
Dominguez Oil Fields Co. (monthly)
Dominion Bank of Canada (Toronto) (qu.)
Dominion Foundries & Steel Ltd. (quar.)___
Dominion- Glass Co.- Ltd.' com. (quar.) 1—
; 7cJo preferred, (qnajr,)^ ;—.

) Don; in ion-5 ,Tarr& ?Glfemicalf;Co.; Ltd.—•
•'

preferred: ;(q«ar.)_____
*

7% preferred (quart) ,^-1';;;--;---- -

Dominion Textile Co., Ltd. (quar.) —

Donnacoha Paper . Cor. clAss A (initial)
ih.r Class; B (initial L. ;

-'.Dover: si.'RQckawi^'"!*:^R';>Co.":'(s-a) ^T,r—

'. Dravp CorporgtiDh fi/^'prei, {quar.
Draper ";Chrp. (qua'rp
Driver-Harris- Co., 7(1 pref.; (quar.)
Duke Power Co.,"common...... .'

■

7%i preferred -(quar.'! — —.

Dun & Bradstreet, Iiic; $6 preferred (quar,)
Duncan Mills4'/^.preferred
Duplan Silk Corp. 8'^ pref. (quar.)___,_,__
dU Pont: iE,; I.): de Nemours & Co.—
$4.50 preferred (quar;) '2-,—%- —

Duval'Texas SulphUr'Co. tquar.) —u

Diiqueshe' Light Co. 5$ .'jireferrhd (quar.) c-
Eagle-Pitcher Lead Co. common

6 Vt preferred (quar.) —:

Early ;& Daniel'.Cq,;? common _____

V}' j% 'preferred (quar.) ".
East Mfssoqri Pbwer ' Co., ; 7% preferred

"10- 1,
9-30

10- 1

10- 1

10- 1

iu-io
-10-1"
10- 1
.9-30

9-30

40-15
12-23

•
i 9-30

9-30
:v 9-30

. 9-30

9-30;i

10- 1

12-1

41- 1
12-15

10-20
10-20

1-2-40

10-1

10- 1
10-1

9-30
10- 1

10- 7
10-20

10-1

11- 2

10- 1

12-23

10- 1

$1% 4 12- 1
50c 10- 1

IVtQ 10-1
15c 10- 1

2 y-
t$i
•3 c, i>

$2
50c

$134..
25c
25c

$1%
26c

$l>/4
25C

62Vic
50c

$50c
25c

t$2Va
$25c
my*
4$1%

4$1% •

tl3A

4$lVi

10c
10c
$3

75c

75c

$13/«
75c '

$ 13/V
SW,
$l3/4

$2

*1 y.
25c

$1V4
10c

$ 1 v»
50c

$1%

I1- 1
9-30

10-15;

1-5-42
10-10

I-1-42
10- 1

JO- 1
10-1
9-30

10- 1

10-15

10- 1
10-25

10-20

9-30

II- 1
10-1

10- 1
10- 1

11? 1
10-15

10- 1

10-1
10- 1
lft- 1

10? 1
10- 1

40-4
10- 1

10- 1
an- 1
10- 1

10-1

10-25
9-30

10-15
10- 1

10- 1
9-30

9-30

9-25

; 9-19 .

9-23

9-20

V 9-20 ,

t 9-20 "
9-25

9-22*

9-i3

9-15

„ 0-16 I
10- lv
12-13
9-23

: 9-23 -

: 9-19 ,

: 9-T9

•;i, 9-15 v
6 9-28 .

11-22

10-20:
12- 1
10- 6
10- 6'
12-20 >
fl-29

9-23
9-23

0-15;/
9-16

9-16

10- 4

0-20

11-20
10-1
12-23

8-30

11-20
9-20

9-25
9-25

9-15 -

9-15

9-26

12-20
9-30

9-20

9-20

0-20
9-20
9-20

9-25

9-10

10-10*
9-30

9-17

10-20
9-29

9-15

9-15

10-14
9-30

9-15

0-15
9-15

9-30
< 9-20

8-30

9-20
9-15

9-15

9-25
9-20

9-19

10-10

9-23

, 0-15
9-15

9-15
9-20

9-20

$3'/2 10- 1 9-20

$l'/3 10- 1 9-15

.//. :.pre.f,/.; (quarterly $iy» 10- 1
• ■ preferred J- t75c 10- 1
Eastern Steamship . Lines,-Inc., $2 preferred 1$IV2 10- 1

-• Eastern Steel-Prod: Ltd: 5% conv. pref, (qu) t25c 10- 1
Eastern'Sugar Associates ;___

Preferred shares of beneficial interest tSl'A 11-10
v'Eastmah Kcidik1 DQ.v of N. d. com,' (quar.) i $i>/8 JO-' 1
: 6% ; preferred'- (quart). $1 '/a J0-1
Easy; ^Washing Macbinfc Gbrp,^ Ltd,, - 7
preference $17VtC

">AfeumuUted-/i:^-w;r/;2;;;;4$;;;';»j>L:ii;^ % $!7%c
Economic Investment Trust, Ltd. (s-a) 62'/2C
Economy Grocery Stores Corp; (quar,) 25c
Ecuadorian Corporation __;_! 3c

Eddy'Paper Corp. - 1 :_'4 37V2C
Elder Manufacturing Co., com; (resumed)__ 15c

" 5# partic. class A (quar.)! SIV*
'

Electric AUto-Lite Co'."J(quar.)l—____: 75c

Electric,Dbnttoller8t —- 75c
Electric Power <te Light Corp. $6 pfd t30c

•

$7 second preferred A_ — , - t35c
. Electric'Storage Battery'Co.'»(quar.) _v—— 50c
Electrical Products Corp. (quar.), 25c

Elizabethtown Cous. GAS. Co. (quar.)—— $2'/2
; Elizabeth'<fe Trenton R. R. Co. com. (s-a) ; U

/ . '•,;.5%.'. preferred <«-*)' • 01V*
Emerson Electric Mfg. Co.; com. —__ 10c
; 7% preferred (quar.)'_____ $1%
Elrnira & Williamsport R. R. Co. (s-a) $1.14
El Paso Electric Co.; (Del.) 1% pref. A (qu.) $1%
•#"-Pref. B" (quart) $ 11/2

'

El Paso Elec. Co. (Texas)' $4.50 pref. (quar.) $1 »/„
' El Paso Natural. Gas Co: .(quar,) 60c

Empire Power Corp. $6 pref.4quar.) $i'/a
; Empire :Trust/.Co,;^ ((quart) ' .^75«
Employers Casualty Co. (Dallas) (quar.) — 40c
Emporium Capwell (Co,-, common (quar.);__ 35c

'

•• T/ir - preferred (s.-a.) , _____ $3'/2
4Vi"/c preferred -series "A* (quar.)_______;_ 56 'Ac

Endlcott-fehnson Corp., com.___ 75c
. ' 5%' preferred-:(quar.)4;;_i-_____i-_--_- $lVi
Engineers. Public Setwice Co;-$6 pref. (quar.)>. $l'/3

_ • $5.50 preferred "(quar.) "_-'_p— $1%
v $5 preferred (quar.) ______— $J>4
Equitable Investment. Corp, (irreg.)_______ 25c,
Equitable Trust .Co.-.(Bait.) (quar.) __—.— 10c
Equity' Fund', Inc/).(quar.) —__________ > 5c

I European &' North "•American Railway (s-a) $2y2
Kx-Cell-O Corp;/ I'J/;-; —— — / 65c
Excelsior Savings Bahk -fH. Y.) , 2% j
Extension Oil, Ltd. (liquidating) $.0445c
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■ v. •' :•.'V' Per

V;:..I.Rami of Comvanv • :. ' Share

Falconbridge Nickel Mines, Ltd,—4.5c
Falstaff Brewing Corp. Preferred (semi-ann.) * ■ 3c
Family Loan Society, Inc., com. (quar.i__ 40c
$1.60 cum. conv. pref. A (quar.37'^c
$1.60 conv. pref. (quar.)__^________—^ 3714'c.

.'/Famous Players Canadian Corp. (quar.)___ t25c
Fanny Farmer Candy Shops (quar.) / 37Vitc
Fansteel Metallurgical Corp. $5 pref. (quar.) $lVa

' / $5 preferred (quar.) _____________ $1 '/<
/ 'Farmers Deposit Nat'l Bank (Pitts.) (qu.) , $lVa>

Farmers A Traders.Life Insurance (quar.)_; V$?'a
Faultless Rubber Co. (quar.) — 25c
Federal Bake Shops, Inc. tauay.26c
F. R. Publishing Corp. (quar.) 25c
Fairbanks Co. (The), com. " 15c
6'^ conv. preferred (quar.) " " $B4.

'Farmers & Merchants Natl. Bank (L. A.) /
"

(quar.)' — 1 ' $4*/2

Fcddgrs Manufacturing Co. _____ 25c
Federal Insurance Co. of New Jersey (quar,): .^'.V 350
Fedeial Machine & Welder Co. (irreg.) ____ 20c
Federal Services Finance Corp. (Wash., -•

'.■//;/ D. C). (quar.)__, — 75c
6% preferred (quar.)_,T-_i_-_— w^-/C $1 Vh

; Fidelity Trust Co. (Bait.) (quar.)^______.__/;/y/r 75c
FieH- M Co.. 6% pref. (quar.);_ V tl Vse'
,•-$% preferred (2d scries) (quar.) $1'V
Fiiut /nenue Bank (N. Y.) (quar.);:;____^;'«/-/ $6
Fifth-Third Union Trust Co. (Cin.) (quar.). • $1
Quarter!*' «1

Filene's (Wm.) Sons Co., com. . ■ 25c
43/4% pref. (quar.) — , $l.l'<><>/4

Finance Co. of America com. class A (qu.) 15c
Common class B (quar.): 15c
;.5'/3% preferred fouar.) 61bC
Finance Co. of Penn. (quar.) $2
Fireman's Fund Ins, Co. (S. F.) (quAr,)__, , $1.
First Bank Slock Corp. ts.-a.» — 30c
First Nat(nufll Bank fAtlanta, Or.) (quar.) 25c
First National Bank (Bait) (quar.) 5°c
First National Bank (Chicago)'(quar.) $2»/2
First National Bank (Hartford) (quar,) _;_ 81'/a
First National Bank (Hartford) iquar,)_ ll'/a
First Nat. Bank (Haz'eton, Pa.) fquar.)__-i!" $2U4
First National Bank of Jersey City_^_____ $1
First National Bank, (Mt. Vernon, N. Y.)—
Common (quar.)- 25c

First Nnt.. Baik T,«r*r>n ( (qu.)
First National Bank <N; Y.) (quar.)__ $25
First National Bans, (rtiila.; (quaivr_____; *4
First National Bank (Pittsburghi (quar.);__ • > ■ $2
Fir t Nat. Fanl: <fc Trust Co. (Lexington, Ky.)
(Quarterly) —.——— $1

First National Stores, Inc. (quar.) - 62 Vac

First Nat. Tr. <fc Savs. Bk. (San Diego) (qu.) 25c
5Vr preferred fquar.) ; 31V4C

Ffshman .(M, H.) Co., Inc., 5'io conv. pref.
(quar.) ;— 81'A.

Fitzsimmons Stores, Ltd.—-
:7% preferred (quar.) — ________ HVic

Florence Stove Co. (quar.) 50e
Florida Power & Light Co., $7 preferred
(qtiar.) ___—_____—— 513'«:

Florsheim Shoe Co., class A ____— 50c
Class B 25c

Food Machinery Corp., com. (quar.)3bc
Extra 35c

4l/2% conv. preferred (quar.) $1V«
Ford Motor Co. of Can., Ltd., class A \qu.) t25c
Class B (quar.) t25c

Foreign Light A Power Co. 6%, 1st preferred
(quar.) —■ :$1V4'

Formica Insulation Co. 50c
Fort Street Union Depot Co. (s-a) : $2
Foster <fe Klei-er Co. 6"r class A pref. (qu.) 37V2c
Fostoria Pressed Steel Corp. 25e
Foster Wheeler Corp. $7 conv. pref. (quar.) tl3A
Foundation Co. of Canada Ltd. (quar.).___ J25c
Fox (Peter) Brewing Co.,- common (quar.) 25e
Extra. .."/ "/••>• ittte.'/:

Franklin County Distilling Co., Inc.—
1 $0.60 ' conv. pref. (quae.15c
Franklin Process Co. (quar,) 50c
Fyieik Company, com, (irreg.) $2

. 67o preferred (quar.) __________ 75c
Froedtert Grain & Malting Co,, com. (quar.) - 20c ;
Extra 20c
$1,20 preferred (quar.) 30c

Fuller Brush Co., 7/>,pref. (auar.)_- $l3/4
,

Fuller* (Geo.: A.) : Cp„ 4rA conv,-- preferred- >v
(quar.) ______ . $1

Fulton National Bank (Atlanta, Ga.) (quar.) *134
Fulton Trust Co. (quar.) $2Va
Fyr-Fyter Co., class A (increased) 50c

Gair (Robert) Co., Inc., preferred (qu.) , 30c
Galland Mercantile Laundry Co. (quar.);—— 50e
Gannett Co., Inc., $6 conv. preferred (quar.) Sl'/a .

Gannett Co., Inc., $6 conv. preferred $t VSt
Garfinckle (Julius) & Co, common (quar.) 17Vic

, 6% conv, pref. (quar.)____ 37
Garlock Packing Co. 75c
Gatineau Power Co. common (reduced)— U5c

5*/a r/r preferred fquar.) $ 1.37
5(4 preferred (auar.l — ;— t$l,4

General Amer. Investors Co. $6 pref, (quar.) $1.50
General Baking Co., com. — : 15c r;
; $8 preferred (quar.) ______ $2 .

General Box Co. fquar.) 1c
General Capital Corp. (Boston) (irreg.),__ 24c
General Crude Oil —: _____________—t. 10c
General Electric Co. ___—— 35c
General Finance Corp. (quar.)___;___ 5c
General Fireproofing Co., com. , 50c

7'to preferred (quar.) — $l3/4
General Foods Corp, $4.50 preferred (quar.) $1V8
General Instrument Corp,. ________ 15c
General Machinery Corp., com. (quar.)—__ 4 75c
./>, 4V2 r/c conv,. preferred $l>/«
General Mills. Inc. 5',? pref. (quar.) $l»/4
General Motors Corp. $5 preferred (quar.)__ $i«/4
General Outdoor Advertising Co., Inc., $4
; partic. class A — $1
Preferred (quar.) ——i—■— $1'4»

General Paint Corp. $2.67 preferred (quar.), 67c
General Printing Ink com.—______—— 15c

$6 preferred fquar.) 1 — Sl'V
General Public Utilities, Inc. $5 pref. (quar.) $l»/4

General Railway Signal Co. common. 25c
eti preferred (ouar.) ♦'•/a ;

General Telephone Corp. $2.50 pref. (quar.) 62Vic
General Time Instruments Corp., com. (qu.) • 50c

, $6 preferred (quar.)— tlVa
General Tire & Rubber Co. (irreg.50c
General Tire & Rubber 6% pref. (quar.),__ $lVi
General Water Gas k Electric com 25c

$3 preferred (quar.) 75c
Georgia Power Co. $6 pref. (quar.) 81/a

$6 preferred (quar.) __— ______—-- *1.4
Gibson Art Co. (auar.) __ _________— 50c
Gilbert (A. C.) Co., $3.50 pref. (quar.)™. 87Jfec
Gillette Safety Razor Co. $£i pfd. (quar.)__ . l/t
Girard Trust Co. (Philadelphia) ________—- 75c ,

Glens Falls Ins. Co. (N. Y.) (quar.)' 40c
Glens Falls Insurance Co. (auar.) 4«c _

Glidden Company, com. (interim) —— 50<
4,/a% conv. preferred (quar.)—; >• ob/4/r

When

Pav'ble*
• 9-29

1C- I t
10- 1-/

>10- 1

/ 10- 1
9-27

10- Li
■

9-30
12-18

40- 1
•io-i
.10- 1
'

9-30 •:
9-30
11- 1/'
11- 1/;
10- 1

10- I
10-1
10-15

1045
10-15 ;
9-30

9-30

9-3!)
10- 1

10-1.
1-9-eo

10-25
iu-26

9-30
9-30 '

V9-30
10- 1*
10-15
10- I

10- 1
10- I
10- 1

10- 1

10- i
io-io
9-30 ...

10- 1
-1o_ 1

10- 1

io- i- •

10- 1

10-

10-

Holder$

/ of Rec.
9- 9

9-16

9-13

9-13 *:
9-13
9- 6

'{ 9-15
9-15

12-15 ,V.
:
9-30 '

9-f 0

9-12

9-15

I, 9-25
10-20
10-20

9-25

9-20 ; ,

9-20 >

10- l.

9-30

9-30

» 9-20

9-15

9-15/
9-30

V, 9-25 '

10-18
-10-16

9-20

9-20
"

9-20
9-20

10-6

9-1R

9-20
9-19

9-25
9-20

9-20

. 9-30

9-23 v.

;/ 9-30 it
*- 4

9-15
9-ZJ v

9-30 ' •'

9-26

9-15

10-20

10-20

10-15 9-30

12- 1
9-30

10- 1
10- 1

10-1
9-30

9-30

9-30
'

9-27

0-27

10- 1
10- 1

10- 1
10- 1

9-30

10- t
30-17

16- 1

40-1

9-30

10- 1

10- 1

10- 1-
:ll- 1.

11- 1 '
?
11-1

10- 1

10- t
10- 1

10- 1
10-15

9-30

10- 1

10- 1

10- 1

9-30

9-30

9-30

9-30

10- 1

10- 1

10- 1

10- I
10- 1

10- 1

10-10

9-30

10-25
10-15

10- 1

10- 1

11- 1
10- 1

10- 1 ■•;?.

10- 1-

10- 1

11- 1

11-15
11-15,
10- 1

10- 1
10- 1

10- I

10- 1

10- 1

10- 1

10- 1

10- 1
10-30

9-30

10- 1

10- 1

10- 1
10- 1
10- 1

10- I

11- 1 "...
10- 1

10- 1

10- 1

10- 1

10- 1 '

11-20

9-23,

9-20

;'V 9-18
9-15
9-15

: 9-15

-9-15
9-15

9-15

9-20

9-15
v 9-3*
9-15

9-22

9-15

9-30

9-15

9-15

9-10

9-19

9-18'
9-18

10-15'
10-15:
10-15

9-2»:

9-18'

0-30

9-22

9-30

9-25*

9-15
'■ 9-15

9-15-.

'•••'•,■:■ 9-15

9-15

9-20

9- 2
9- 2
9- g:
9-13

9-24
< 9-24

9-10

•: 9-30L
9-15

9-19:
10- 1

9-20:
/ 9-20

10-10*
9-17

9-19-

9-19

9-10*

10- 6

11- 5/
11- 5

9-16

9-22

9-22

9-20

9-10

9-10

9-15

9-18

9-18:
10-20

9-20;
9-15

9-15

9-15

9-15

9-20

9-20
10- r-
9-15

9-15

9-15

9-15*

9-15*

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



344 THE COMMERCIAL & FINANCIAL CHRONICLE Saturday, September 27, 1941

i ^'w. - »■« v*•» w,w.»w.,.y*.,.^per.,.» ..y.. wheVf ," Holders
Name of Company Share Pay'ble of Rec.

Globe Wernicke Co. 7% pref. (quar.) ; $1% 10- 1 0-20
Godchaux. Sugars, Inc., class A (quar.)____ 50c 10- 1 9-18

$7 preferred (quar.)_________:.______-___y $134 10-1 9-18
Goebel Brewing Co. (quar.)Y_-~-._-.—, 5c 9-30 9- 8
Extra - 5c 9-30 9- 8

Gold & Stock Telegraph Co. (quar.)___—- $lVa 10- 1 9-30
Goldblatt Brothers, Inc. $2 conv. pf. (qu.) 62V2c 10- 1 9-10

Golden State Co., Ltd. (quar.) _________ 20c 10-15 9-30
Goodman Mfg. Co. ___—Y.:—____— 50c 9-30 9-30
Goodrich (B. P.) Co. $5 pref. (quar.).;—_ $l'/4 9-30 . 9-23
Goodyear Tire & Rubber Co. of Canada, Ltd.,
com. iquar.) __ $62c 10- 1 .9-15
5<7c preferred $62'/2c 10- 1 9-15

Gorton-Pew Fisheries Co., Ltd. (quar.)___ 75c 10- 1 9-20
Grand Rapids Varnish —— . y* 10c 10- 1 9-23
Grant (W. T.) Co. (Del.), com. (quar.)—__ . 35c 10- 1 9-16*.

5</c preferred (quar.),—————25c 10- 1 9-16 .

Great American Insur. Co. (N. Y.) (quar.) _ 25c 10-15 9-19
Great Lakes Paper Co.—y - • •■•/•* y ...

$2 ciosS" A partic, preference (acum.)—- +2Rc 10- 1 9-22
Great Lakes Power Co., 7% preferred (qu.) $$1% 10*^° ®
Great Lakes Steamship Co., Inc. (irreg.)—:_ SI ?
Great Northern Ry. Co., preferred,—--_____ 50c 10- 1 9-5
Great So. Life Ins. Co. (Houston, Tex.)— ■ „

. Quarterly _______ —— - 35c 10-10 10- 1
Great West Saddlery Co., 6%, 1st preferred ;

(quar.) (accum.) __ $75c 9-30 9-15,
Great Western Life Assurance Co. (Winni- • - •

peg) (quar.) - . ———— $$3% 10- 1 9-20
Great Western Sugar Co. common— 50c 10-2 9-15

7% preferred (quar.) — $1% 10- 2 9-15
Green (Daniel) Cp., com. (irreg.) $2 , 10- 1 9-16;

67c preferred (quar.) ________——.— y_ $1V2 10- 1 9-16
Green (H. L.) Co., Inc. quar.) 50c 11- 1 10-15
Greenfield Tap & Die Corp. $6 pref $lVa 11-25 10-10

$6 preferred : — tl5c 10- 1 9-15
Greening (B.) Wire Co., Ltd. (quar.) SlVa 9-30 9-15

Greenwich Gas Co., com.————-..- 12c 10- 1 9-20
$1.25 partic. preferred (quar.)——__ 31 Vic 10- 1 9-20
Participating .0244c 10- 1 ,9-20

Greenwich Water System, Inc., 6% preferred
(quar.) , $1 Va 10- 1 9-11

Greif Bros. Cooperage, $3.20 class A-—-— t80c 10- 1 9-26*
Greyhound Corp. com. (quar.)————— 25c 10- 1 9-20

5V2% preference (quar.)__—: * 13%c 10- 1 9-20
Griesedieck Western Brewery Co. 50c 10-20 10- 6
Griggs Cooper & Co. (quar.) — $1% 10- 1 10- 1
Group Corp., 67. preferred _ ■— +75c 10- 1 9-23
Gruen Watch; Co., com.————--: , 12%c 10- 1 . „ 9-15
•6</<. preferred class C (quar.)———— 31V4c 10- 1 9-15

Grumman Aircraft Engineering Corp. (irreg.) 50c 9-29 9-19;
Guardian Bank Shares Inv. Trust (Hartford, ^ , 7\.Y y __Y
Conn.) common (resumed) —-—J. 10c 10- 1 9-15 v
Series I preferred (s-a) _— 37l/2C 10- 1 9-15

Guardian Investment Trust (Hartford, Conn.)
$1.50 preferred —__ — |55c 10- 1 9-15; .

Guardian Public Utilities Inv. Trust (Hart- -

ford, Conn.) —— — , • y

; Preferred (s-a) 1_______ ______ 40c 10- 1 9-15

Guardian Rail Sh. Inv. Tr. (Harford, Conn.)
Non-cm. series I preferred (irreg.)—— 40c 10- 1 9-15

Guaranty Trust Co. (quar.) —_. — $3 10- 1 9-10
Guilford Realty Co. (Bait.) 6% preferred— t75c 9-30 9-20
Gulf Oil Corporation (quar.) — — 25c ~ 10- 1 9-15
Gulf Power co. $6 preierred (quar.)—— $rV2 10- 1 9-20

(Quarterly) . s. —-— $1 ¥2 1-2-42 12-20
Hackensaclc Water Co. 7% pref. A (quar.) 43%c 9-30 9-16
Haloid Co. — .l—— 25c 10- 1 9-20

• Hamilton Cotton Co., Ltd.— *. .'Y' Y _

$2 convertible (accum.) preferred — $75c 10- 1 9-iR
Hamilton Mfg. Co., class A partic. pref. 25c 9-30 9-23
"Hamilton United Theatres, Ltd., 7% pref. ;," :

(accum.) — — . t $ 1 V» 9-30 9-15
Hammm»rmill Pa^er Co., 4Vi.fr pref. (quar.) : . *1 '4 10- 1 9-15
Hanna (M. A.) Co. $5 preferred (quar.) $1*4 12- 1 li-1*
Hanover Fire ins. Co. (N. Y.) (quar.) 30c 10-1 9-17
Harbison-Walker Refractories Co.— . .. ^ -

6% preferred (quar.) __ $l'/2 10-20 10- 6
Ilarnischfeger Corp., 57e preferred (quar.) , $1V4 10- 1 9-27

5% preferred, second issue (quar.) __— $1V4 • ■ 10- 1 9-27
Harris Hall & Co., 5% preferred (quar.)— $1V4 10- 1 - 9-20
Harris-Seybold-Potter Co., $5 pref. (quar.)'. $1% / 10- 1 9-20
Harris Trust & Sav. Bank (Chicago) (qu.) $3 10- 1 9-17;
Harrisburg Gas Co.. 77c preferred (quarj_ *1% 10-15 9-30
Harshaw Chemical Co. (quar.)-—___________ 37'/2c 9-30 9-15
extra ; 50c 9-30 9-15

Hartford Fire Ins. Co. (quar.)__ 50c 10- 1 9-12:
Hartford Gas. Co., com. (quar.) — 50c 10- 1 9-17

8% preferred (quar.) —50c 10- 1 9-17
Hartford Natl. Bank & Trust Co. (Conn.)

(quar.) ; 25c
Harvard Trust Co. (Mass.) (quar.) ___ 60c
Extra i 20c

Haverty Furniture Cos., Inc. $1.50 pf. (qu.) 37V2C
Hawley Pulp & Paper, 1st preferred t$7
Hayes Industries (irreg.) y 25c
Fn^el-AtHs Glass Co. (quar.) — $1V4
Heath (D. C.) & Co., 7% pref. (quar.)____ $1%
faeuer (vValter L.) & Co. —.—' W..7

Common (quar.) 10c 9-30 9-20
Extra 5c 9-30 9-20

: . 7% preferred (quar.) ; —: 433/4c 9-30 9-20
Helme (Geo. W.) Co,, common (quar.)____ $1V4 10-1 9- 8

7Ve preferred (quar.) — ______ $i3/4 10- 1 9- 8
Hercules Motors Corp. 25c 10- 1 < 9-19
Hibbard, Spencer, Bartlett Co. : ; J 75c 10- 1 9-23
Monthly _________________________ 15c 10-31 10-21
Monthly - 15c 11-28 11-18

-

ISc '12-26 12-16

Hickok Oil Corp. 1% preferred (quar.) V $1% 10- 1 ' 9-20
••) 5% preferred (quar.) 3ty4c 10- 1 9-20
Hii»,un-i>avis Ouenucai Co. $1.50 pref. (qu.) 37V2C 9-30 9-20
Hinde & Dauche Paper Co..of Can. (quar.)- J12V2C <10- 1 9-15
Hinde & Dauch Paper Co. com. (increased)— 50c 10- 1 9-9

57v preferred (quar.)_____ $iy» 10- 1 9- 9
Hires; (Chas. E.) Co. (extra) 30c 9-29 9-19
Hollarid Furnace Co. ___: 50c 10- 1 9-16

Hollinger Consol. Gold Mines, Ltd. .y-;'1-
(monthly) ' —r__^ J5c , 10- 7 9-23

Y Extra —Y.Y-——•.'Hv;;.: t5c ?• 10- 7 9-23
Holophane Co., Inc., com. (irreg.) Y 40c 10- 1 9-15

$2.10 preferred (s-a) $1.05 10- 1 9-15
Holly Development Co. (quar.) - • lc ;■ 10-25 9-30
Holmes (D. H.) Co., Ltd. (quar.)—________ $l>/2 10- 1 9-19
Home Gas & Electric Co.. 6% preferred (qu.) 15c 10- 1 9-20
Home Insurance (Hawaii)-(quar.) 60c 12-15 12-12

Honey Dew, Ltd. (quar.) —_Y J50c Y 10- 1 9-15
Hooker Electrochemical Co. (increased) '_Y_40c 11-29 11-14
Hooker Electrochemical Co., 6% pref. (qu.) $iy2 9-30 9-12
Hoover Ball & Bearing Co. . 50c 10-1 9-25
Houdaille-Hershey Corp., $2.50 cl. a (quar.) - 621/20 10-1 9-24
Class B (interim) 25c / 10-10 9-30

Household Finance Corp, (quar.) __—■ $1 10-15 9-30
< 5%'preferred (quar.) —___u Siy* 10-15 - 9-30
Houston Natural Gas Corp. com. (quar.)___ 25c 9-30 9-23

7% preferred (quar.)___i_^____- 87J/2C 9-30 9-15
Houston Oil Field Material Co. __________ .

• $1.50 conv.-preferred (quar.) _______ 37¥?c > 9-30 9-20
Howe Bros., 7%, 1st preferred (quar.)____ $l^i 9-30 9-20
7%, 2nd preferred (quar,) —__________ $1% 9-30 9-20

^ 6% preferred —_________ SIMj . 9-30 9-20
Howe Scale Co. $5 preferred (s.a.) y___ $2Va 10-15 10-14
Howe Sound Co.: (quar.)_s.™___i._-_-^l.__- 75c 9-30 9-19
Humble Oil- & Refining Co. 62ViC 10-1 " 9- 1
Hummel-Ross Fibre Corp. com.__y__—_— 15c - 9-30 9-15
Humphreys Mfg. Co. common (quar.)—— - 30c 9-30 9-19

Holders *

of Rec.
''
9-19

,9-15
10-21

9-22

9-20

9-17

9-18

9-12

10-10

.9- 6
9-19

9-15 •

9-24

9-30;

9-30;
12-31

9-20

9- 5

9- 5

9-23

9- 3

9- 3

9- 3

10- 1

t -17
9-12*

9-24

9-24

9-15

9- 8

9-30
9-20 "

9-17

10- 4

10- 4

9-22
9-19

9-20

9- 2

$1% 11- 1 10- 2

Y **' *• ^y"•Per ' When
Name of Company Share Pay'ble

6% preferred (quar.u. $iy2 9-30
Huron & Erie Mortgage Corp. (quar.) f$l 10-1
Hussman-Ligonier Co. (quar.) 15c 11- 1

•

?5Va7c conv-. preferred (quar.) ' 68%c 9-30
Huttig Sash & Door Co., 77o preferred (qu.) $1% 9-30
Hyde Park Breweries Assoc., Inc.__________ 50c 10- 2

Hygrade Sylvania Corp. __________________ 62y2c 10- 1
4Vi7* conv. preferred (quar.) _________ 45c 10-15

Idaho-Maryland Mines (monthly) 5c 10-21

Ideal Cement Co. (quar.) _________________ y./35c 9-30
Illinois Bell Telephone Co. __1, $2 9-30
Illinois Commercial Tel. Co. (Madison, Wis.) $iy2 10- 1
Illinois Nat'l Bank (Springfield, 111.) (quar.) $iy2 10- 1
Imperial Bank of Canada (quar.) t$2V2 11- 1
Imperial Life Assurance Co. of Can. (quar.) t$33/4 10- 1
(Quarterly t$33/4 1-2-42
Imperial Paper & Color Corp. lirreg.) . , 75c 10- 1
Imperial Tobacco Co. of Canada, Ltd.— • Yyy'■:

67o preference (s.-a.) 3% 9-30
Common (interim) flOc 9-30

Independent Pneumatic Tool Co. _________ 75c 10- 1
Indiana Gen'l Service Co., 67c pref. (quar.)_ ; $l'/2 10- 1
Indiana & Michigan Electric, 7% pref. (qu.) $l3A 10- 1

67c preferred (quar.) $iy2 10- 1
Indianapolis Power & Light Co.__ 40c 10-15

5V4% preferred (quar.)_ $1.31'/4 10- 1
Indianapolis Water Co. 5% pref. ser. A (qu.) $iy4 10- 1
Industrial Acceptance Corp., Ltd., 5% conv.
preferred (quar.) f$lV4 * 9-30
$2 non-cum. class A (quar.f25c 9-30

Industrial Bank & Trust Co. (St. Louis),
(quar.) —_______ _____ ______ $1 10- 1

Industrial Rayon Co. 50c 10- 1
Industrial Securities Corp., 67c preferred— t30c 10- 1
Inland Investors, Inc. (interim)— 20c 9-30
Interlake Steamship Co. j, 75c 10- 1
International Bronze Powders, Ltd., com.

(quar.) f37»/2C 10-15
67c partic. preferred (quar.) t37'/2C 10-15

International Business Machines (quar.) __ $ll/i 10-10
International Cellucotton Prod, (increased)_ 62V2C 10- 1
International Cigar Machinery Co. (irreg.) _ 40c 10-15

International Nickel Co. of Canada—
Common (payable in U. S. funds) 50c 9-30

International Nickel of Canada, Ltd
77c preierred (quar.) (payable in U. S.
funds)
7% pref. ($5 par) (quar.) (payable in
U. S. funds) —_________i.__ 8%c • 11- 1 10- 2

International Ocean Telegraph Co. (quar.)_ $iy2 10- 1 9-30
International Paper Co., 77c pref. t50c 9-27 9-17
International Paper & Power 5f/c conv. pref. $iy4 9-27 9-19
International Power Co., Ltd., 77c pref. __ $S 1.75 10- l 9-16
International Products Corp. (final) _______ $1% 10-15 1
International Salt Co. : 50c 10- 1 9-15*
International Shoe Co. (quar.) 37 Vic 10- I 9-15
International Silver Co. 7% pref.; (quar.i_ $1% 10- 1 9-12*
International Vitamin Corp. 7yac 9-30 9-26
Interstate Department Stores, Inc.—
Common (increased) 25c 10-15 9-25
77c preferred (quar.) $1% < 11- 1 10-16

Investment Co. of America_"_________;_____ 25c 10- 1 9-15
Investment Foundation, Ltd., 6% conv. pref.
(quar.)

Investors Mortgage Co. (Bridgeport, Conn.)
. com. (quar.) ;

77o preferred (quar.)
Investors Royalty Co., Inc., com. (irreg.)__
87c. non-curn. preferred (irreg.) ;

Iowa Electric Co., 77o preferred A___
61/2 7c preferred B

Iowa Power & Light 77c pref. (quar.)_____
67c preferred (quar.)

Iowa Public Service Co.

$7; 1st preferred (quar. _______^

$6.50 preferred (quar.)
$6, 1st preferred (quar.)

Iron Fireman Mfg. Co. (quar.)
Irving Air Chute Co., Inc. (quar.)_
Irving Trust Co. )quar.)
Island Creek Coal Co. com

\ $6 preferred (quar.)___2—_

Jamaica Public Service Co., Ltd., com. (qu.)
• r77c - preferred (quar.)
Jamaica Water Suppiy Co. com. (quar.j__

$5 preferred A (quar.j
Jarvis, (W. B.) Co..
Jefferson Co..

Jersey Central Power & Light Co.—
7 7o preferred (quar.)
67c preferred (quar.) ___ _________

. 5Vi c'c preferred (quar.)
Jewel Te» *** com. (quar.)

4 '/<? °*«**rred (First quarterly divi¬
dend $.543056 per share from and

;:;Y . incl>H<n« sept. 15 to Nov. 1, 1041.>1J
Johns-Mansville Corp., 7 %" pref. (quar.) ___
Johnson S-'-vlce Co. (irreg.) ______________

Joliet & Chicago R.R. Co., stamped com.

.(quar.)
Jones & Laughlin Steel Corp.—
Common (new) (resumed)

• 5% preferred series A (initial) (quar.) __

5% pref. series B conv. (initial) (quar.)_

Joplin Water Works Co., 6% preferred (qu.)
Kahn's (E.) Sons Co., com. (quar.)______

7r/c ■ preferred (quar.)_-i____
Kalamazoo Vegetable Parchment Co. (qu.)
Kansas City Power & Light Co.—
$6 preferred B (quar.) _________________

Kansas Gas & Electric Co., 7.7c preferred 4 v:
(quar.) . $1% 10- 1 9-15

< $6 preferred (quar.) $1V2 10-1 9-15
Kansas Electric Power Co. 5% pref. (quar.) $lJ/4 , 10- 1 9-15
Kansas-Nebraska Nat. Gas Co. $6 pf. (qu.) ' $l"/2 10-1 4 9-15
Kansas Power Co. $7 pref. (quar.)_________ ' $1% 10- 1 9-20
Kansas Power & Light Co., 41/2% preferred
yyquar.): —____________—___ $l'/8 10- 1 9-20

67c preferred (quar.$lVi /10- 1 9-20
Katz Drug Stores $4.50 pref. (quar.)_____ $l>/8 10-1 9-20
Kaufman (C. A.) Co. Ltd. (quar.) 50c 10- 1 9-19
Kaufmann Department Stores, com. ______ 20c 10-28 10-10
Kaynee Co., 7% preferred, (quar.) $1% 10-1 9-23
Keith-Albee-Orpheum Corp. 7% cony. pref. $1% 10- 1 9-15
Kelley Lime & Transport 25c 9-30 9-19
Kellogg Company (irreg.) 25c 10-1 / 9-20
Kemper-Thomas Co., 7% special pref. (qu.) ' $1% 12- 1 11-20
Kennecott Copper Co. ____^ 25c 9-30 8-29
Special __l_„ — : 50c 9-30 8-29

Kentucky Utilities Co., 6'U preferred (qu.) .; $11/21 10-15 9-30
Kerlyn Oil Co.. class A (quar.) 8%c 10-1 9-10
Keystone Public Service Co. $2.80 pref. (qu.) 70c 10-1 9-15
Kimberly-Clark Corp., com, (quar.) 25c 10- 1 9-12
6% preferred (quar^) %Vk 10- 1 9-12

Kings County Lighting Co.— y
7% preferred B (quar.) $1% 10- 1 9-15
67c preferred C (quar.) _____ $1 Va 10-1* 9-15
5% preferred D (quar.) ____________ $1'/* 10-1 9-15

Kirkland Lake Gold Mining Co. Ltd. (s-a) _ (5c 10-29 9-29
Kirsch Company, $1.50 preferred (quar.)___ 37 Vic 10-1 9-20
Klein (D. Emll) Co. common ^ 25c 10-i 9-20 .

Kleinert (I. B.) Rubber Co. (irreg.)__w____. 30c 9-30. 9-15
Knapp-Monarch Co.,• $2.50 pref. (quar.)62Vic 10-1 9-22.
$2,70 preferred, (quar.).-* —62Vic 10- 1 9-22

Kobe, Inc. 6% preferred f30c 10- 1 9-20

175c 10-15 9-30

15c 9-30 9-12

$l3/4 9-30 9-12

3c 9-30 - 9-20

37»/2C 9-30 9-20

143Vic 9-30 9-15

t40c 9-30 9-15

$1% 10- 1 9-15
■' $l'/2 10- 1 • 9-15

$l3/4 10- 1 9-20

$1% 10- 1
; 9-20

$l'/2 10- 1 9-20

30c 12- 1 11-10

25c 10- 1 9-19

15C 10- 1 9- 9

50c 10- 1 9-18

$l'/8 10- 1 9-18

tl7c 10- 1 ' 9-22

$1% 10- 1 9-22

50c 9-30 9-15

$l'/4 9-30 9-15

371/2 c 10- 1 , 9-22
50c 9-30 9-15

1: $1% 10- 1 9-10

$l'/2 10- 1 9-10

$1% 10- 1 9-10

60c 12-20 12- 5

11- 1 10-17

$134 10- 1 9-17

50c 9-30 9-20

$1% 10- 6 9-25

60C ■<" 10- 6 9- 3

$iv4 10- 1 Y 9- 3

SI V* 10- 1 9- 3

$iJ/2 10-15 10- 1

25c 10- 1 9-20

$1% 10- 1 9-20

Y 15C 9-30 9-19

$1 Va 10-1 9-13

r 'U tYrPsiv- *When '^Holder*
yy^'; , Name of Company • :7,"' "y piare '' Pay'ble of Rea
Koppers Co. 67c preferred (quar.) ________ $l'/a 10-1 9-15
Kresge Dept. Stores 47c conv.. 1st pf. (qu.) $1 10- 6 9-25
Kroger Grocery & Baking Co. 7% pref. tqu.) $1% 11- 1 10-17
.•6'/* preferred (.quar.) "$l Vi 10- 1 9-19
Laciede-Christy Clay Products Co., pref.
(irreg.) $3'/2 10- 1 9-15

La Crosse Telephone Co., - com.___-____^_- . 27c 10- 1 - 9-20

67c preferred (quar.) —— $lVi 10- 1 9-20
La Salle Extension University, 77c pref.

vY,(quar.) — $1% 10- 1 9-25
La Salle Industrial Finance Corp. com. (qu.) 3%c 9-30 "9-27
$0.70 class A (quar.) 17Vic 9-30 9-27

Lackawanna RR of New Jersey (quar.)____ y $1 10- 1 9-5
Lake of the Woods Milling Co., Ltd. (final) 120c 10- 1 9-15
Lamaque Gold Mines, Ltd. (quar.)__ tiOc 10- 1 9- 9
Lambert Company 37Vic 10- 1 9-17
Landed Banking & Loan Co. (Hamilton,
Ont.), (quar. 1 ;__i y_y__ }$1 10- 1 9-15

Landls Machine Co. 7% pref. (quar.) $1% 12-15 12- 5
Lane Co., Inc. 25c 10- 1; 9-27

Lang (John A.) & Sons, Ltd., (quar.) ____ tl7M>c 10- 1 9-i5
L,ava Cap Gold Mining Y 2c 9-30 9-20
Lawrence Gas & Elec. Co. (quar.)_;____ 7oc 10-13 9-jO
Lawyers Trust Co. (quar.) .____ 35c 10- 1 9-20
Leath & Co., common 10c 10- 1 9-15
$2.50 preferred (quar.) 62Vic. 10- 1 9-15

Leece Neville Co. (quar.) 20c 10-15 9-25
Extra y 30c 10-15 9-25

Lehigh Portland Cement Co., com. (irreg.)
(increased) 87'/ic 11- 1 10-14
47 preferred (quar.) SI 1-2-42 12-13

Lehigh Portland Cement Co. 47o pref. (qu.) 1 $1 10- 1 9-13
Lehman Corporation (quar.) 25c 10- 6 9-19
Leich (Charles) & Co., 77c preferred (qu.)_ $13.4 10- 1 9-20
Le Roi Company 20c 9-30 9-20
Lerner Stores Corp. com. (quar.)_ 50c 10-15 9-24
4'/?7c preferred (quar.)_________________ $lVa 11- 1 10-21

Lexington. Telephone Co., (quar.) ________ *H/3 » 10-15 9-30
Liberty Loan Corp., $3.50 preferred (quar.) 87Vic 11- 1 10-21
Class A (reduced) (quar.).__—___—2oc 10- l n-a
Class B (reduced) (quar.) . 25c 10-1 9-2")

Life Insurance Co. of Va. quar. 75c 10- 1 9-19
Ligget & Myers Tobacco Co. 7% pref. (qu.)_ $l3/4 10- 1 9-12
Lincoln National Bank & Trust Co. . , "

(Syracuse, N. Y.) (quar.) ______—______ 50c 10-15 10- 6
Lincoln National Life Insurance Co. (Fort

Wayne, Ind.) (quar.) 30c 11- 1 10-25
Link-Belt Co., common 6Vi 7c pref. (quar.) $18/« 10- 1 9-15
Lion Oil Refining (quar.) 25c 10-15 9-30
Lipe (W. C.) Inc. class A (initial) 12Vic 10- 1 9-19
class B (inltial)______ 12Vic 10- 1 9-19

Lipton (Thomas J.) Inc., 67c pref. (quar.) 37Vic 10- 1 9-24
Liquid Carbonic Corp. _____ 25c 9-30 9-16
Little Miami RR., original capital $1.10 12-10 11-24

Special guaranteed (quar.) , Y 50c 12-10 11-24
Lock Joint Pipe Co. com. (monthly)____^ Y $1 9-30 9-20
87c preferred (quar.) ;__ $2 10- 1 9-20

Lock Steel Chain Co. (quar.)______________ 30c 10- 1 9-15
Extra Y; lOc 10- 1 9-15

Loew's Inc. 50c 9-30 - 9-19
Loew's (Marcus) Theatres, Ltd., 7% pref. ■■:';;Y:yv:Y,;,'Y

; < (quar.) ___________ ;___ i$l3/4 9-30 9-15
Accumulated t$l3/4 9-30 9-15

Loew's London Theatres/Ltd., 77c preferred Yv--y
. (accum.) t27Vzc 10- 1 ; 9-15
Lone Star Cement Corp. (quar.) ;___ 75c 9-30 9-11

5% partic. pref. (quar.) $l'/4 12- 1 11-20
57c partic. pref. (partic. div.) 25c 12- 1 11-20

Lord & Taylor, com. (quar.) $2'/a 10- 1 9-17
8'/c, 2nd preferred" (quar.) _____________ $2 11- 1 10-17

Lorillard (P.) Co. com. (quar.)__ ' 30c 10- 1 9-15
7% preferred (ciuar.i $l3/4 10- 1 9-15

Louisville Gas & Electric 5% pref. (quar.)_ * $1(4 10-15 9-30
57c preferred new (quar. 31 (4c 10-15 9-30

Louisville Gas & Elec. Co. (Del.) class A
, (auar.) i - 37¥ac 9-30 9- 9
Ludlow Typograph Co., $6 preference (qu.) $1(4 10- 1 " 9-20
Lunkenheimer Co. 6Vu7 preference (quar.; $1% 10- 1 9-20 .

fii/a7r preferred (quar.) • $1% 1-2-42 12-23
Lux Clock Mfg. Co. ______________________ 20c 10- 1 . 9-19
Lynn Gas & Elec. Co. (quar.)______I.Y_._„_^ $1(4 9-30 9-12

Mabbett & Sons, .77 1st pref. (quar.)___ ' $la/4 10- 1 9-20
Second preferred (quar.) ' «. $134 10-1 9-20

MacAndrews & Forbes Co., com. (quar.)___ 50c 10-15 9-30*
67c preferred (quar.) $1 Va 10-15 O-JO*

Magazine Repeating Razor Co. com.________ 25c 9-25 9-15
$5 preferred (quar.— $1V» 9-25 9-15

Mtgnin (I.) & Co. 67 pref. (quar. 1 _______ $IV2 11-15 11- 5
Magor Car Corporation ' 25c 9-30 9-17

Extra _______________________________ 25c 9-30 9-17
77o preferred (qUar.) __j—. $134 9-17

Mehon (R. C.) Co., $2 class A pref. (quar.) 50c 10-15 9-30
$2.20 preferred (quar.) _____ 55c 10-15 9-30

Mahoning Coal R.R. (increased)-: $10 10- 1 *9-19
Manischewitz (B) & Co., 77c pref. (quar.)_ $1% 10- 1 9-20'
Mansfield Tire & Ruber Co. $1.20 conv. pref. Y '
?(quar.) 30c 10-1 9-15
Manufacturers Trust Co. (N. Y.) (quar.) 50c 10*-1 9-15
?$2 conv. preferred—50c 10-15 9-30
Mapes Consolidated Mfg. Co. (quar.) 50c 10- 1 9-17
Maple Leaf .Gardens,. Ltd.,. 7;%Y'®°ti"cWii(LY^ Y/Y/Y',-
preferred (irreg.) "Y_Y—140c.1 10-15 10-1

Marathon Paper Mills, 6% preferred (quar.) " $l'/a 10- 1 9-22
Marchant Calculating Machine Co. (quar.) 371/-c 10-15
Margay Oil Corp, (quar.) ________________ 25c 10-10 9-20
Marion-Reserve Power Co. $5 pref. (quar.) SlVi 10- 1 9-15
Marion Water Co., 7% preferred (quar.)— $1% 10- l 9-11
Maritime Tel. & Tel. Co., Ltd. ____________ *20c 10-15 9-20
7% preferred (quar.) --—________ tl7l/ac 10-15 9-20

Marlin-Rockwell' Corp. —__________ $1 10-1 9-18
Marsh (M) & Sons (quar.) : 40c 10- 1 9-20
Marshall Field ISc Co., 6% pfd. (quar.) $1M» 9-30 . 9-15

• 6% preferred, second series (quar.)_—_ : : $1(4 9-30 9-15
Marshall & Hslev Bank (Milwaukee) (s.-a.) . . 20c 12-27 12-20
Marven's Ltd., 6% pref. (quar.) $41»/2 9-30 9-15
Massachusetts Investors Trust Co. 21c 10-20 9-30

Mathieson Alkali Works (common (quar.) 37VaC 9-30 9- 9
7% preferred (quar.) _______________ • $1% 9-30 9-9

Maui Agricultural Co. Ltd. (irreg.) * 15c 10- 1 9-20
McCiatchey Newspaper 7%- pto. (quar,)___ ; 43%c 11-29 11-28
MCColl-Frontenac Oil, Ltd. 6% preferred y I; \.,v,Y:',:Y-., ^
(quar.) i$l>4 10-15 ,9-30

McKay Machine Co. (quar,)Y25c 10-1 9-20
8% preferred (quar.) , $2 10-1 9-20

McQuay-Norris Mfg. Co. (interim)—— 62Vic 10-1 9-19
McKee (A. G.) Co. class B (quar,) 25c 10- 1 9-20
Extra — ' $1 10- 1 9*20

McCrory Stores Corp. (quar.)_— ,v ; 25c 9-30 9-18
Mead Corporation 25c 10- 3 9-23
Mead Johnson & Co. (qunr.) 75c, 10- 1 9-15
.' ■ Extra v 75c ...10- 1 9-15
Meadville, Conneaut Lake & Linesville R.R. 'Y: y
(s-a) "pY;/ 75c 10- 1 9-15

Mengei Co. 5% conv. 1st pref— $i%. 9-30 9-15
Mercantiler Acceptance Corp. 5% pfd. (quar.) 25c 12- 5 12-1

67c preferred (quar.) _________ _____ 30c 12- 5 12- 1,
Merchants Bank of New York (quar.)______ ,Y „$lVa( 9-30 9-20
Extra . 50c 9-30 9-20

Merchants Natl. Bank (Boston) (quar.)— $3 10-15 9-30
Merck & Co. Inc. com. (irregular)-■ 25c 10- 1 9-19.
6%- preferred (quar.--.SlVa 10- 1 9-19

Mergenthaler Linotype Co, (increased) , $lVa 9-30 9-15
Mesta Machine (irrg.) _____________________ _ 75c 10-1 ; 9-16
Metal yfe-Thermit. Corp.— , . - . . , • . . v
.' 7% preferred (quar.) (increased) $l3A 9-jO i>-20
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; v Name of Company

'Metropolitan1 Edi'sOn Co. $7 prior pf. (quar.)
V-$7 cum. pref. (quar.),,

$6 prior pref. (quar.)—,,—
$6 cum, preferred- tquar.) —

$5 cum. pref. (quar.) —11. —

Meyer-Blanke Qo., 7% preferred (quar.),,,,
Michigan Associated Tel. Co. 6% pref. (qu.)

Michigan Public Service Co.— . v
, 7% preferred (quar;)
6% . preferred (quar.) ___, V
6% preferred series of 1940 (quar.) .

$6 Junior preferred (quar.).,,,
Mid-City National Bank of Chicago, com..
Midland Steel Products Co. com.

$2 non-cum. shares.,,.,,,,,

8% preferred (quar.
Midvale Company (stock dividend)
Two additional shrs. of com. stock for
each share of com. held

Midvale Co. (irreg.).
Midwest Piping & Supply (irreg.) ____

Minneapolis Brewing Co.

Minneapolis Gas Light Co. (Del.) $5 par tic.
units' (quar.) * ._

Minnesota Power & Light 7'/o pref. (quar.),.
6% preferred (quar.)„_
$6 preferred (quar.) ——

Mission Corporation (irreg.)

Mississippi Power Co. $7 pref. (quar.)—.
quarterly —

$6 preferred (quar.) —

-v. Quarterly —

Mississippi Power & Light, $6 preferred-
Mississippi River Power Co. ti'/c pi. (quar.)
Mississippi Valley Public Service Co. com.,

6% preferred B (quar.) • L—
Missouri Edison Co., $7 preferred (quar.),,
Missouri Power & Light Co., $6 preferred
(quar.) ———

Mouern Containers, Ltd., common (quar.),

Extra

5We preference (quar. ___________

Modern Die & Tool Co. (quar.),
Molybdenum Corp. of Amer._—
Moneta Porcupine Mines, Ltd., (quar.),,—
Monongahela Valley Water Co., 7% preferred
(quar.) —

Monongahela West Penn Pub. Serv. 77o
preferred (quar.) —

Monolith < Portland Cement Co., 87'o pref.

Monroe Chemical Co. $3.50 pref. (quar.) _,

Monro? Loan Sofiety, common A (quar.),,
Monsanto Chemical Co.—

$4.50 preferred A (semi-annual)
$4.50 preferred B (semi-annual)

■ • $4 preferred C (semi-annual) _—

Montana-Dakota Utiities Co., 6% pref (qu.)
57c preferred (quar.) —_—

Montana-Dakota Utilities Co. com.

6% preferred (quar.) —

57c preferred (quar.) —

Montgomery Ward & Co., Inc., com. (qu.)
*7 Hosi A cnif | _ /

• Montreal Light, Heat & Power Consol. (qu.)
Monumental Radio Co. (Bait.), com. v.t.c.
(quar.) .•

Moore Corporation Ltd. com. (quar.),—,
7% preferred A (quar.) payable in U. S.
funds

77c preferred B (quar.) payable in U. S.
funds ,1 —_■

Moore Drop Forging Co., class A (quar.),,
Moore (W, R.) Dry Goods Co. (quar.)
Quarterly — —

Morrell (John) & Co.
Morris (Philip) & Co., Ltd., com. (quar.),

4Va '> preferred Uuar.i,
y Correct on (preferred dividend reported

last week was for the 4Vi 7o not the
5'b preferred.)

Morrison Cafeterias Consolidated, Inc.—
77c preferred (quar.) .*•

Motor Finance Onj.. $5 pref. (quar.)
Motor Products Corp. — —

Mt. Diablo Oil Mining Develop. Co. (quar.)
Mountain State Tel. & Tel. (quar.)

Munislng Paper Co., 5%, 1st preferred (qu.)
• Murphy (G. C.) Co. 57'c pref. (quar.) __
•

Murphy Paint Co.,. Ltd., com. (quar.),.,.
5xk'!c preferred (quar.) —

Murray Ohio Mfg. Co.—
Muskegon Piston Ring Co. (irreg.)
Mutual Chemical Co. of America—

6% preferred (quar.)
"

1

i 67c preferred (quar.)
{ Mutual System, Inc., 87c pref. (quar.)——.»
! Myers (F. E.) & Brothers Co —

Nash F^i-infi'or Corp. ^

V Nation-Wide Securities Co. (Md.)
voting trust shares .,

National Automative Fibres, Inc. ———,

National Battery Co., $2.20 conv. pref. (quar.)
National Biscuit Co. com. ____—

National Breweries, Ltd., com. (quar.)___,
v""?'V'~ 77c preferred (quar.) •

National Candy Co., Inc., 7% 1st preferred
(quar.) .i——-————

77c. 2nd preferred (quar.)
National Cash Register Co. i—

V, National Casket Co., Inc., com.

$7 preferred (quar.) ——

National City Bank (Cleveland) (s-a)—_—
National City Lines, Inc., Class A (quar.),,

$3 convertible preferred (quar.)
: National Dairy Products
National Department Stores, 67c pref.——

67c preferred —:——
National Elec. Welding Mach. Co. (quar.)
Natl. Enameling & Stamping Co. (irreg.),,,

. National Fire Ins. Co. (Hartford) (quar.)
"

National Folding Box Co. (quar.)
National Fuel Gas Co. (quar.)

. .; National Funding Corp. class A (quar.)—
; class B (quar.)
National Grocers Co,, Ltd., $1.50 pref. (qu.)

' National Iron Works (quar.) ,—

r' Extra

National-Lead" Co., .common (quar.)—
67c preferred B (quar.)-

<■ ! Natl. Manufacturer & Stores Corp., $5.50
prior preferred (s-a)
$2.50 non-cum. class A( (s-a) —--—

National Motor Bearing Inc. common,,,—
. -. Common ii--.

National Oil Products Co. linterim)
, National Power . & Light Co., $6 preferred

(quar.) —; . —

National Pressure Cooker Co. (irreg.
National Radiator Co. —

National Shewmut Bank (Boston) (quar.),,
Nat'l State Capital Bank (Concord, N. H.)

(Quarterly) — 7
£v*e] Car Corp. tnuar.) ——

Npt.'l Supply Co.. (Penn.) 5(4% prior pref.
6% prior preferred .~*«4

Per ' When Holders
Share Pay'ble of Rec.

$1% 10-1 9- 2

$1% 10-1 9- 2

$1% 10- 1 9- 2

$iy2 10- 1 '9-2

$iy4 ;10- L ,i 9- 2-
$1% 10- 1 ;9-25
$iy2 10-1 ;! 9-15

:> $1% 10- 1 9-15 :

$iya 10- 1 • 9-15;
$iy2 10- 1 9-15

$1% 10-1 9-15
$1 10- 1 9-20

50C 10- 1 9-16
50c 10- 1 9-16

$2 10- 1 9-16

.

11- 1 10-10

$2 10- 1 9-15

35c 10-15 10- 8

15c 10- 6 9-26

$l'/4 10- 1 9-20

$1% 10- 1 9-15

$1 Va 10- 1 9-15

$iy2 10- 1 9-15

60c 10-16 : f 9-18

$134 10- 1 8-20

$1% 1-2-42 <12-20

$n/2 10-1 9-20

$iy2 1-2-42 12-20

$iy2 11-1 10-15

$iy2 10-1 • 9-15

$1 10- 1 9-18

$n/2 10- 1 9-18

$1% 10- 1 9-20

$iy2 10- 1 9-15

120c 10- 1 9-20

110c 10- r 9-20
t$l% 10-1 9-20

2'/2c 9-29 9-15

12V2c 10- 1 9-18

12c 10-15
, 9-30

;:■ $1% 10-15 10-. if

43% c 10- 1 9-15
t25c 10-16 10- 2 *

87>/2C 10- 1 9-13
5c 10-15 10-; 8

$2'/4 12- 1 11-10

$2»/4
s

12- 1 11-10

$2 12- 1 11-10

$iy2 10-1 • 9-15

$iy4 10- 1 9-15

10c 10- 1 9-15

$iy2 10- 1 9-15

$iy4 10- 1 9-15

50c 10-15 . 9-12

$1% 10- 1
.... 9-12

137c 10-31 9-30

50c 9-30 9-20

155 y2c 10- 1 9- 9

$1% 10- 1 9- 9

f *'< 1-v 1 9- 9

$iy2 11- 1 10-20
$x va 1U- 1 lu- 1

$iy2 1-1-42 12-31

50c 10-25 9-30
75c 10-15 9-30

$1.06 y4 11- 1 10-15

-

T r ^^ r"iff '-1- r*'"

$1%
$1(4
50c

lc

$1%
25c

$1 (4
t20c
tl%
30c

40c
,, $l'/2

S1V2

50c

3c

25c

15c

lVuC
55c

> 55c
40c

J50c
t44c

$1%
$1%
25c

50c

$1%
60c

50c
75c

20c
30c

t60c
2c

V 50c

50c
50c

25c
35c
35c

t37V2c
IV2C
lc

12(40
nvi

$23/4
$l'/4

10c
10c

35c

$1(4
60c

20c
25c

10- 1

9-29

10-10

12- 3

10-15
11- 1

10-

10-

10-

10-

9-

2

1

1

1

-30
9-27

12-27

10-15

10-15
10- 1

10-15

10- 1
10- 1

10- 1

10-15

10- r
10- 1

10- 1

10- 1

10-15

11-15
9-30
10- 1

11- 1

11- 1

10- 1

10- lv
10- 1

10-30
9-30
10- 1

10- 1

10-15
10-20
10-20
10- 1

9-29

9-29
9-30
11-1

10-15

10-15

10^- 1
12- 1

9-30

11- 1

9-30

9-30
10- 1

$2(4 10- 1
50c 10-15

t$2?4 9-30

t$3j f9r30

9-24

9-13

10- 1

11-15

9-30

10-20
9-20 *
9-19
P-19

9-20
9-11

■

9-18 '

12-18

9-30
' 9-30

, 9- 9
a"25

9-15

9-16

9-16

9-16®

9-15"
9-15

9-12
9-12

9-30
10-31

9-17
9-18

10-11
10-11
9- 2

9-20
9-20
10-20
9-20
9-18
9-21
9-30-

; 9-30
9-30

9-15
9-24

9-24

9-12
10-17

10-1

10-1

9-20
11-20
9-25

9-2
9-15

t 9-16
9-19

9-23
9-30

9-19

9-19

;
1

; . ■ Name of Company 1 v ...

National Trust Co.> Ltd., (Toronto) (quar.),
Natomas Company (quar.)
Navarro Oil Co. (quar.)__„v.—

• Extra ,,,,,,,,,,,,,

Nehi Corporation, com. (quar.)
$5.25, 1st preferred (quar.)

Nekoosa-Edwards Paper Co., common

.'.'1 Common .

New Britain Machine Co.
Extra

New England Confectionery Co.,A——
New England Power Assn. 6% pref.,_______

$2 preferred 1. v
New England Power Co. 67c pref. (quar.),,
New England Telephone & Telegraph Co.
New Hampshire Fire Insurance Co. (quar.)

New Idea, Inc.
New Jersey Power & Light, $6 pref. (quar.)
New Jersey Water Co., 7% preferred (quar.)
New London Northern R.R. (quar.),:
New Orleans Public Service com.,,—

$7 preferred (quar.),——
New River Co., 67c preferred———------

New York Air Brake,- —

New York City Omnibus Corp.,,—
N. Y. Honduras Rosario Mining (interim)—
New York Lackawanna & West. Ry. (ouar.)
New York Power & Light Corp. 7% preferred
(quar.) Cv——'
$6 preferred (quar.)

New York Transit Co. —

New York Trust Co. (quar.)

Newark & Bloomfjeld RR Co. (s.-n.)___
Newberry (J. J.) Co. (quar.) :
Newberry (J. J.) Realty Co., 6(4% preferred
A (quar.) ...

67o preferred B (quar.) —

Newport Electric Corp., 6% preferred (qu.)
Newport News Shipbuilding & Drydock- Co.

Sb convertible preferred (quar.)
Niagara Fire Ins. Co. (N. Y.) (quar.),—
Niagara Wire Weaving Co., Ltd. iquar.»
1900 Corp.. cla«.s A (quar.i,,
■Nicholson File Co.

Extra l.ki'JJ—' L-__-

Noblitt-Sparks Industries, Inc. 1' :
l^orma-H Bearing Corp.. (quar.)

• North American Co., com.—
One sh. of Detroit Edison ($20) bar) for

. each 50 shs. of North Amer. com. held.
;; This div. is subject to approval of the

; SEC — - vV

; 67c preferred (quar.) 1, 1__ :
53/4% preferred (quar.)

North American Finance Corp.—
77o preferred iquar.)
Cumulative prior preferred (quar.)

North American Rayon Corp., class A—
Class B

6'c prior preferred (quar.)__i.i,.._„_,^__
North & Judd Mfg. Co. (irreg.),—
North Star Oil Co., Ltd., 7% preferred
(accum.) :

North Texas Company (irreg.)____________
Northern Illinois Finance Corp., com

■ hi, $1.50 conv. preferred (quar.)———

Northern Ontario Power Co., Ltd. common
6'/> preferred (quar.)

Northern States Power Co. (Del.), 77o pref.

6i'.t preferred (quar.)
Northern States Power Co. (Minn.)

$5 preferred (quar.)——,: L
Northern Trust Co, (Chicago). (quar.)—
Northland Greyhound Lines, Inc. $6.50 pref.
Northwest. States Portland Cement "Co. (qu.)
Extra ' —

Northwestern Bell Telephone Co. (quar.) __

Northwestern Electric 77c pref. (quar.)
67c preferred (qUar.)— —

Norwicn & Worcester R.R ———m

Nova Scotia Light & Power Co. (quar,),
Novadel-Agene Corp. (quar.),,^— —

Nu-Enamel Corp. r— ,,,——.——1—_
Ogilvie Flour Mills- (quar.),.-
Ohio Edison Company—' - - v
$7.20 preferred (quar.)
$7 preferred (quar.) I —

•« $6.60 preferred (quar.) ,i———
•,$6 preferred (quar.) ____

$5 preferred (quar.) .—_——_—

V' Ohio Finance Co. common (quar.)
6%/preferred (quar.)
57c prior preference (quar.) —:

Ohio Leather Company f, ;

Common —

1st preferred (quar.) —

^ 2nd preferred (quar.)
Ohio Public Service 5% pref. (monthly),—

67c preferred, (monthly),—
.. Ohio Service Holding Corp.,
*v' $5 non-cum. preferred (quar.) (irreg.),,.

Common ——

77c preferred monthly),__ —

... Ohio Water Service Co., class A (quar.)
Oklahoma Natural Gas common,,.

$5.50 cum. prior pref. (quar.i —

$3 preferred (quar.) —,

Old Colony Insurance Co. (quar.)
Old Colony Trust. Associates, 1st series trust
shares (quar.) ——

"

Omaha National Bank (Nebraska) (quar.) _

Omnibus Corp. 8% pref. (quar.). —

Ontario Loan & Debenture Co. (quar.)—_
Orange & Rockland Elec. Co., 67c preferred

5% preferred (quar.),:—

Ottawa Car & Aircnft, Ltd-.—1—
Ottawa Electric Railway Co., (quar.)
Ottawa Light, Heat & Power Co., Ltd.—
Common iquar.) — ——,— i

'. < 57c preferred (quar.) —

Otter Tail Power Co. (Minn.), com. (new)„
$4.50 div. series (quar.)——;

Outboard Marine & Mfg. Co.;i_———
Pacific Can Co. (quar.)—
Pacific Finance Corp. of Calif.' —1_

5% preferred (quar.)_____
Preferred A (quar.)
Preferred C (quar.) _——

Pacific Gas & Elec. Co. (quar.) ;'_i—
Pacific Greyhound Lines, $3.50 conv. pref.
(quar.;' —— —-—

Pacific Indemnitv Co., (quar.)__—^_ —

Pacific Lighting Corp. $5 pref. (quar.)____
Pacific Public Service Co. (quar.) ,—

Pacific Southern Inv., Inc., $3 pref. (quar.)
Pacific Tel. & Tel. Co., com. (quar.)——

67c preferred (quar.),
Pacific Tin Consolidated Corp. (irreg.),—_
Packer Advertising (quar,)—;—— -----,-UiU
Packer Corporation (quar.), . :—

Page-Hershev Tubes, Ltd. (ouar,)^——
Pahang Rubber Co., Ltd. (quar.) —

,i Paraffin Companies,. Inc., com. (quar.)——
> - i'/f preferred (quar.) ; ,^,4—

• • Per

Share

}$2
25c

10c

-5c

15c

$1.31 V4
50c

50c

, 50c
/, 50C

45c

, t$l
t33y3c
$1V2
$1%
40c

15c

$t»4
$1%

5-, $13/4
35c

$13/4
t$l'/2
f
50c

r: 50c

62Vs>c

$1V4.

$1%
$l'/2
30C

$iy2
60c

$1%
"

$1V2
$iy2

/ !••'•) ■■■

$114
$1

f50c
50c

$1

70c
''

75c

15c

75c

■7iyac

87y2c
20c

;: 50c
50c

75c

50c

, 1:83/40:
lbc

25c
• 37.y2c

120c
$iy2

$134
$iy2-

$iy4
$414

'■

$lS/8
40c

40c

$iy4
"

$l3/4
$114

/■: $i'/2
t$iy2
50c

7VsC
125c •

$1.80
*$134
$1.65

v $ 114
$114
40c

$1 y2
•■•$114

25c

$2

$1%

41%c
50c

Sl'/4
$1

58V3c
$iy2
35c

$1%
75c

$5.'i

25c

$114
$2

t$iy4

$iy2
$iy4

120c
130c

115c

i$iy4
50c

$114
85c

25c

30c

$iy4
20c

16V4C
"• 50c

8714 c
50c:,

$114
y IOC

75c

$1%
; $i'y2
v 10c

vy, si
25c

t$iy4
10c

: ,50c
fVi $1

When

Pay'ble

10- 1

10- 1

10- 1

10- 1

10- 1
10- 1
9-30

12-31
10-1
10-1
9-30
10- 1

10- 1

10- 1
9-30
10- 1

9-30
10-

10-

10-

10-

10-

9-30

11- 1

9-29 '

9-27

10- 1

Holders

of Rep,
■ 9-20
9-12

9-20
9-20

9-15
9-15
9-20

12-20
9-19

9-19

9-23
9-16
9-16

9-18

9-10
9-13

9-15

y 9-3

9-11
9-15

9-23

9-23

9-25

10-14
9-24

9-17

9- 5

10-1'; 9-17
10- 1 v 9-17
lu-15 9->X6

10- 1 9-20

10-

10-

9- 5

9-16

11- 1 10-16
11- 1 .10-16
10- 1 9-15.

11- 1

10- 1

10- 1

11-15
10- 1

10- 1

9-30

y-30

10- 1

10-1-

10- 1

10-

10-

10-

10-

10-

9-30

• 10-16 •

' 9-25 :
9-16

11- 1 '
• 9-20

9-20 ...

9-16,

9-21

9-10

9-10

9-10

9-20

9-20

9-25
9-25

9-25

9-22

10- 1 9-15

10- 1 9-23
11- 1 10-15

11- 1 10-15

10-25

10-25

10-20

10-20

10-15

10- 1

10- 1

10- 1

10- 1

9-30
10- 1

10- 1

10- 1

10- 1

10- 1

10-10

10- 1

10- 1

10- 1

10- 1

10- 1

10- 1

10- 1

10- 1

10- 1

10- 1!
10- 1

10- 1

10- 1

10- 1

10- 1

10-15
10- 1

9-30

9-30

9-30
9-30

10- 1

10-15
9-30

10- 1

10- 1

10- 1

10- 1

10-15

10- 1

10- 1

10- 1

10- 1

10- 1

11-20
: 9-30.
10- 1
11- 1

11- 1

11- 1

10-15 ? 9-30

9-30

9-30

9-30

9-30

9-30

9-16 ■

9-20

9-20

9-20
9-26
9-20

9-20
9-15

9-15 :

■ 9-22

v10- 1
9-17

... 9-15 V
9-15

9-15

9-15

9-15

9-10

9-10

9-10

9-22

9-22

9-22

9-20
• 9-20

9-15

10- 1
9-20

9-13

9-15

9-15

9-15

9-20

10- 1
9-15 ' •

9-19

9-15

9-25

9-25

9-26

9-15

8-27
'<■ 8-27
'

9-16

:.v 9-16
11- 5

9-22,
9-15*

■

10-15'

10-15

10-15

10- 1
10- 1

10-15 r
"v 9-29)
10- 1
9-30

10-15

9-30
10-1

10-15:

10- 1

9-30

'■'i: 9-27

f 10-15

9-19

; 9-15
9-30

9-18
9-15
9-18

9-30

9-22

9-22

10-6

9-15

9-20
. 9-10

10-1 <

'
'

J ■ . ' ' ' ■ ■

Name of Company

Parariiount Pictures, Inc, 67c lsjt pref. (qu.)
67c, 2nd preferred (quar.) .—

Common (increased)
Park Chemical Co., com.fc.^„^i.

57o conv. preferred (quar.)
Parker Appliance Co, (quar.)
Parkersburg Rig & Reel $.50 pref. (quar.),,
Pathe Film Corp., $7 preferred (quar.),,,.
Patino Mines & Enterprises (irreg.)
Pato Consol. Gold Dredging, Ltd. (interim) ,
Peerless Cement Corp. (initial),
Pennsylvania-Dixie Cement Corp. 7% pref.
ser. A 'h*

Pennsylvania Forge Corp. (quar.).....,....
.Extra

Pennsylvania Power & Light Co.,.-
$7 preferred (quar.),.—
$6 preferred (quar.)

$5 preferred (quar.)
Peninsular Telephone (quar.)

. Quarterly I..,.;.,,*,,.,..,,,.,,,
Preferred A (quar.)
Preferred A (quar.) :

Penney C.) Co. ^
Pennsylvania Edison Co., $5 pref. (quar.) _

$2.80 preferred (quar.)
Pennsylvania Co. for Ins. on Lives & Grant¬
ing Annuities (Phila.) (quar.

Pennsylvania Glass Sand Corp., com. (qu.)
$7 preferred (quar.)

Pennsylvania Tel. Corp. $2.50 pref. (qu.)_
Pennsylvania Water & Power Co., com. (qu.)
/ $5 preferred (quar.)
Peoples Drug Stores, Inc.
Peoples Gas Light & Coke Co. (increased)
Peoples Nat. Bk. of Wash., (Seattle, Wash.)
••(Quarterly) — _U_.
Peoria Water Works, 7Vo preferred (quar.),.
Perfect Circle Co., (quar.)
Perfection Stove Co. (quar.)
Permutit Company

Peterborough R.R. (Nashua, N. H.) (s-a)
Pet Milk Co. (quar.)
Peter Paul, Inc. (quar.i
Pfaudler Co. (quar.)
• Extra

Petrol Oil & Gas Co., ltd. (s.-a.I,—.,.,.,.
Pfeiffer Brewing Co. (quar.) ______—

Philadelphia Co., $6 preference (quar.)
$5 preference (quar.)

Philadelphia Company (quar.)—_______—
6Vo preferred (s-a),—,

Philadelphia Dairy Products Co., Inc.—
$6 prior preferred.,

Philadelphia Elec. Power 8Vo pref. (quar.) _

Philadelphia National Ins. Co.—
Phila. National Bank (quar.)-i— —.

Philippine Long Distance Telephone Co.—__
Phillips-Jones, 77c preferred,————

Phillips Packing Co., Inc. 5'/4% preferred
(quar.) — —

Phillips Pump & Tank Co. class A (quar.) —
Class A (quar.) — ;

Phillips Screw Co. (irreg.)—J____
Phoenix Ins. Co. Hartford (quar.),,_____
Phoenix State Bank & Trust Co. (Hartford)

(quar.) — —

Pickle Crow Gold Mines, Ltd., tquar.)
Pictorial Paper Package Corp. (irreg.)—
Pilgrim Trust Co. (quar.)
Pilot Full Fashion Mills, Inc. (quar.),,

: (Quarterly)' —J,—,—,,,
Pioneer Gold Mines of Brit. Col, (quar.) —

Pittsburgh Bessemer & Lake Erie RR Co.—
Common (s-a) ——

Pittsburgh Fort Wayne & Chic. Ry. Co.—
Common (quar.) —: —

77c preferred (quar.)

Pittsburgh National Bank (Pa.) (quar.)—
Pittsburgh Plate Glass Co. 1——
Plainfield Union Water Co. (quar.),
Plomb Tool Co., 6'/b preferred (quar.),,___
Plough, Inc. ——————

Plymouth Oil Co. (quar.) j —

Pneumatic Scale Corp., Ltd., 77b preferred

Pollock Paper & Box Co. 77c pref. (quar.)—
Follock's, Inc., common (,rreg.)
Pond Creek Pocahontas
Porto Rico Power Co. Ltd. 77c pre. (quar.)
Potash Co. of America (quar.)——
Extl'cl ** «•* ' -4 '' ■ —T —'-rl

Power Corp. of Can. 67c 1st pref. (quar.)
6% non-cum. partic. pref. iquar.),

Pratt and Lambert, Inc. —

Premier Gold Mining Co. Ltd. (reduced),
Preston East Dome Mine-!, Ltd. (quar.)—
Price Bros. & Co. Ltd. 5 y2 % pref. (quar.)
Proctor & Gamble 8% pref. (quar.)
Providence Gas Co. —

Providence & Worcester R.R. ——————

Provident Sav Bank. & Tr. Co. (Cine.) (qu.)

Provincial" Paper Co., Ltd. 77c pref. (quar.)
Prudential Investing Corp.--(irreg.)
Prudential Personal Finance Corp. (Bait.)
class A (quar.),,,: —

Public Nat. Bank & Tr. Co. (N. Y.) (quar.)
Public Serv. Co. of Colo. 7% pref. (monthly)
.67b preferred (monthly)— —

570 preferred (monthly),——-,—
Public Service Co. of Okla., 57c pref. (qu.)
Public Serv. Elec. & Gas Co., 77c pref. (qu.)
$5 preferred (quar.)

Public Service of N. J. common,—
: 67c preferred (monthly) —1—
Puget Sound Power & Light Co. $5 prior

Putnam (George) Fund of Boston
Pure Oil Co. 5\\7c pref. -(irreg.) —
'

67b pref. (quar.)
57c preferred f«uar.) —

Quaker Gas Co., 67b pref. (quar.)—
i-yla Nat.onal com. —— —

8% preferred (quar.),., ——

Radio Corp. of Airier. $3.50 conv. 1st pf. (qu.)
$5 preferred B (quar.) — —

Railroad Employees Corp.
Class A common —

. Class B pommon

$0.83 preferred (quar.)
Rath Packing Co.
07o preferred (s-a)

Rayonier, Inc., $2 preferred (quar.)—
Ray-O-Vac Company, com.
8% preferred (quar.) —

Reading Co. 2nd preferred (quar.) —
'
Reed-Prentice Corp. 77b pref. (quar.)——_
Reed Roller Bit Co. (quar.)— -

Reece Button Hole Mach. (quar,),,—
Regent Knitting Mills preferred (quar.)
Reliable Fire Insurance Co. (Dayton, Onio)
Reliable Stores Corp., com. (quar.)———
"."57c conv. preferred (quar.),^,—,———
•Reliance Elec,:& Engineeripg Co.,

Per
Snare

$1V4
15c

25c
X<JC

2V4c
25C
$!•»

$1%
25c

110c
2oc

, t$l
; 1 15c

ioc

$1%
$iy2

UV*
50C
50C

35C

35c

75C

$ll/4
70c

■

. 40c
25c

$l'/4
62V4C

$1

$iy4
40c

$1

25C

$1%
50c

37V4c
25c

87V4c
25c

50c
. 50c

50c

12c
25c

$iy2
$i'/4
10c

$114

$1 Va
50c

30c

$iy4
$1

t$l3/4

$1.31 >/4
2V4c
2'/4C
3c

50c

$2 Va
HOC
10c

$2
10c

:V $2
110c

When

Pay'ble

10- 1
10- 1

10- 1
lo- 1

10-1

9-30
12- x

10-1

9-30

9-29

10- 3

10- 1
9-30
9-30

10-1
10- 1

10- 1

10-1
1-5-42
11-15

5-14-42

9-30
10- 1

10- 1

10- 1
10- 1

10-1

10- 1

10- 1

10- 1

10- 1
10-15

9-30

10-1
10-1

<1 9-30
9-30

10- 1
10- 1

10- 1
10- 1

10- 1

10- 1

10-31

10- 1

10- 1

10-25
11- 1

10- 1

10- I

10-15

10-1

9-30

11- 1

Holdera

of Reo,

9-18
9-15,
9-12
9-20;
P-7Q

9-15
lx-20 ;

9-22

9-22
9- 8

9-25

9-15
9-19
9-19

9-15
9-15

9-15
9-15
12-15
11- 5

5-5-42

9-15

9-10

9-10

9-16
9-15 .

9-15

9-15

9-15
9-15

9-8

9-22

9-25
9-11

9-i7
9-20«

9-22

9-25

9-10
9-20
9-20
9-20

0-15
, 10-10 •

9-2

9- 2

10- 1

10- 1

9-20 V
P-10

9-19

9-19
9-23':
10-20

10- 1 ; 9-16
11-1 8-f5 ■

2-1-42 1-15-42
10-15 9-30

10- 1 9-15

10- 1

9-30
9-30

10- 1

9-30
1-2-42
10- 1

75c 10- 1

$1%
$1%

75c

$1

$iy4
15c

15c

30c

ny2c

$1%
10c

37y2c
$1%
25c

i 25c

1$1 /'2

175c
50c

12c
toe

i$i%
$2
15c

$2(4
25c

5c

$1%
3c

'

25c

37y2c
58 y3 c
50c

41%c
$l'/4
$1%
$l'/4

55c

50c

t$iy4
15c

S1V4
$iy2

siy4

$iy2
25c

$2

87 >4 c
$iy4

20c

20c

20c

37V4C
$2V4
50c

50c

50c
50c

87y2c
25c

■15c

110c
1UC

90C

12VZC
37 c

37y2c

10- 1

10- 7

10-15
10- 1

10- 1

10-15
10- 1

9-30

10- 1

12-15
10- 1
10- 1

10- 1

10r 1

10- 1

10-15

10-15
10- 1

10-15

10-15
10- 1

10-15
10- 1

10- 1

10- 1
10- 1

10- 1

10- 1

9-30
10- 1

10- 1

10- 1

10- 1

10- 1

9-30

9-30

9-30

10-15

,10-15
10-15

10- 1

10-1

10- 1

11-29

10- 1

10- 1

10- 1

10- 1

10-20
10-20

10-20
10- 1

11-1

10- 1

9-30

9-30
10- 9

10- 1

9-30

9-30

,10- 1
12- 1

10- 1

10- 1

10- 1

9-29

9-19

.9-15

9-19
9-24
9-29

12-24

8-30

9-15

9-10

9-10

10-10
9-10

9-23

9-30
9-15

9-15

9-22

12-15
9- 8

9-18

9-15

9-15
9-15

9-30

9-30
9-15

9-15

9-30
9-20
9-25

9-15

9-i0
9-25
9-25

9-15

9-15 •

9-23

0-20

9-20
,9-20
9-20 •

10- 1
9- 2

9- 2

8-29

9-15/

9-20

9-30.
9-10'

9-10

9-16

11-1

9-2Q
9-20

9- 5

9-5

9-30
9-30

9-30

9-20

9-16

9-15

9-15

9-18
9-17

9-22
9-22

9-20

11-15
9-25
9-V2

9-22

9-15
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V Per When

t" , t . Name of Company , Share Pay'ble

Remington Rand, Inc., common (interim) 20c 10- 1
$4.50 preferred (auar.) V*. Site 10- 1

Republic Investors Fund, Inc.™ ______ 6c 10- 1
Republic Invest. Fund, Inc., 6% pf. A (qu.) 15c 11- 1

6','" preferred B (quar.) ___ 15c 11- 1
Republic Petroleum Co,. - . - '

Additional on common ________________ 3c 12-20
Republic Steel Corp. common™,-. __ 50c 10-2

G% prior preference A (quar.)__ ___ $1 Va 10- 1
6 'to preferred (quar.)—;—™__d $1 Va 10- 1

Reynolds Metals Co. 5Va Ve conv pref (quar.) $1% 10- 1
Rhinelander Paper Co. i irreg.) 20c 10- 1
Rice-Stix Dry Goods Co., common . V 50c 10- 1
T/c first preferred (quar.) $1% 10- 1
l'/o second preferred (quar.)f--u-.^__i,—»•} $1% <10-1

Richman Brothers (quar.) _____ 75c 10- 1

Richmond Water Works Corp., 6% preferred
1

(quar.) $l'/a „ 10- 1
Rich's, Inc., CVa^ preferred (quar.)™____ $1% 9-30
Rieke Metal Products Corp. (quar.) ____ 30c 9-30
Extra __________ 50c 9-30

Ritter Dental Mfg. Co., Inc.', com._______ 25c 10- 1
5% conv. preferred (quar.) __ - $1 'A 10-1

Riverside Silk Mills, Ltd.— .

. ! $2 participating' class A-pref. (quar.)j,™ 50c 10- 1
Roberts Public Markets, Inc. (quar.). — 10c - 10-1
Extra I —1— ' 5C ' 10- 1

Rochester American Insurance Co. (quar.) i. 25c 10-15
Rochester Button Co. com. (quar,)_________ 25c 10-20
Extra __ ——_ 37 Vbc 10-20
$1.50 conv. preferred (quar.) 37VaC 12- 1

Rochester Tel. Corp. 6V2V0 1st pref. (quar.) $1% 10-1
. Common (quar.) — _ $iy4 10- 1

Roeser & Pendleton, Inc. (quar.)— 25c 10- 1
Rplls-Royce, Ltd. (final) ____™ — a20% 9-30
Rome Cable Corporation _________________ 15c 10- 1
Roper (Geo. D.) Corp., extra _ 30c 10- 5
Rubinstein (Helena), Inc., com. (irreg.) : . $1 9-30

'

Class A quar.) _ 25c 10- 1
Rudd Mfg. Co., quarterly—! 1 25c 12-15
Russell Industries Ltd. com. (quar.) t20c 9-30

77c preferred (quar.)—...— _ J$l% 9-30
Sabin Robbins Paper Co, (initial)—20c 10-15

.. Sabin Robbins Paper Co.. 7',b pref. (quar.) $1% 10-1
Sabine Royalty Corp; (quar.) , __ : t 10c • 9-30
Safe Deposit & Trust Co. (Bait.) (quar,)__^vjr:.:: $5 9-27
Safety Car Heat & Ltg. Co., Inc.™__ —_ $1 10- 1
Safeway Stores, Inc., common (quar.) 75c 10- 1

b% preferred (quar.) __ >___ __ $1V» 10- 1
St. Joseph Railway Light Heat & Power V;'T. VV.

b'/c prel'. (quar.) $lte 10-1
St. Lawrence Corp., Ltd., 4% class A conv.

preferred (accum.) $25c 10-15
St. Lawrence Paper M'lls Co., Ltd, .

6% preferred (accum.) __™ •_' ___ i'50c 10-15
St. Louis Natl. Stockyards Co. (quar.) . $lte 10_ 1
St. Lotus Union Trust Co. (Mo,), common— ; '
(Quarterly) _ 50c ; ' 9-30
(Quarterly) .fVV: 50c : 12-26

San Francisco Rented. Loan Assn. Ltd. (qu.) 75c 9-30
Sangamo Co., Ltd. (quar.) J25C 9-30

Sangamo Eiectric Co. (qtiar.)—' __ ,,, 50c .10-1
San-Nap-Palc Mfg. 7% pref. (quar.) 17VaC 9-30
Savannah Electric A: Power Co.—

8'/b debenture A (quar.) ! $2 10-1
'

IVuVc debenture B (quar.) $1% 10- 1
,7% debenture C (quar.) $13V 10- 1
6Mj% debenture D (quar.) '___ _ $1% 10- 1
6% preferred (s.-a.) <<- $3 10-1

Savannah Sugar Ref. Corp. (quar.) 50c 10- 1
Scott Paper Co.—

: 1 $4.50 preferred (quar.)______™_____ $i»/8 11- 1
$4 preferred (quar.)_____ _____ $1 11-1

Scovlll Mfg. Co. 50c 10- 1
Scranton Electric Co. $3 pref. (quar.) $lVa 10- 1
Scranion j ace Co. —__™__™,______ : 50c 9-30
Seaboard Commercial Corp. (com. (quar.)__ 20c 9-30
Lxtra ______ ________ 15c 9-30
5'/o preferred A (quar.) ______________ 62V2C 9-o0

Seaboard Finance Sorp. (com. (quar.) 15c 9-30
$2 conv. preferred (quar.)™.™ « _ 50c 9-30
$2 preferred (quar.) —] T 50c 9-30

Security Storage Co. ______________________ $i 10-10
Second Nat, Lank (Houston, Texas) (qu.) $.2 10- 1
Secoud Nat. Bank (Nashua, N. H.) (auar.) $1 11- 1
Securities Acceptance Corp., com. (quar,)__ 25c 10- 1

6% preferred (quar.)— _ 37tec 10- 1

Security Investment Trust Co. (Denver, Colo.) , , \
$6 1st preferred —_— t$iy2

Seioerling Rubber Co., b'/c class A pref. (qu.) $i>/4
$2,50 conv. prior preferred (quar)..— 62c

Selected Industries $5.50 prior pref. (quar.) \ $1%
Allotment ctfs. (quar.) . $1%

Serrick Corp., Class A f$i
class A accumulated .....$1

Seven-Up,Bottling Co. (quar.) (reduced)'^':';,..'' 25c
Shaffer Stores Co., 5% preferred (quar.)___ $iy4
Shakespeare Co. (quar.)_— 10c
Shareholders Corp. (quar.)__ s—. 10c

■' - Sharon Railway Co. _— — , Sl'/4,
Sharon Steel Corp. com \ 25c

$5 conv. preferred (quar.) $l'/4
Shasta Water Co. (reduced) 10c

Shawinigan Water & Power (quar.)—t22c
Shawmut Association (quar.)— — 15c

Sheep Creek Gold Mines Ltd. (quar.) t4c
Sherwin-William Co. of Canada Ltd. 7%

pref. (accum.) ■' $$3'/2
Shippers Car Line Corp., b'U pref( quar.),- $1V4
Shuron Optical Co., Inc. _—^—_— 35c
Silver King Coalition Mines Co. (quar.)— 10c
Silverwood Dairies, Ltd., $0.40 cum. com.,-,':;/-:..
(interim) J20c
$0.40 partic. preference (s-a) 120c

Simms Petroleum Co. (liquidating)—, 50c
Simon (H.) & Sons, jLi,a., com. (imerim)-- 115c

"

v/c preferred (quar.) t$l%
Simpson's Ltd. 6^%* (accum.)—,««.— +Sls/8
Simplex Paper Corp. ,, 7'/2c
Singer Mfg. Co. (quar.) $i'/2

Skene ndoa Rayon Corp.— ■ 'r y
Common _ 25c

b'io prior preferred (quar.) $iy4
bTo preferred class A (quar.)_. •—._ $iy4

Smith (Howard) Paper Mills, j_,td., 6V pref.
(quar.) — 1$1V2 10-15 9-30

Smith (L. C.) & Corona Typewriters, Inc.—
V. T. C. common 50c 10- 1

$6 preferred (quar..)—--—_ $iy2 10- 1
Snider PackingCorp.-- 25c 12-15

Snyqer Tool «» Enaineering Co. - (quar.)— 10c 9-30
Solar Aircraft Co. (irreg.) 10c 10-10
Sonoco Products Co., com. <quar.)__ 25c 10- 1

Extra — — 25c 10- 1

b% preferred (quar.) $1 */» 10- 1
Sonotoue Corp.. COc^ prior pref. (auar.) 15c 10- 1
Sorg Paper Co., (The), preferred A tSl'/a 10- 1

4fy-GYe series B — — t$l 10- 1
South Carolina Electric & Gas Co. $6 prior
preferred (quar.) $l'/a 9-30

South Carolina Power Co., $6 pref. (quar.) _ SIVa 10- 1
South Pittsburgh Water Co. 4 xk % preferred
(quar.) - —*.-<*.L*—*.1;$l'/a ■ 10-15

South POrto Rico Sugar Co., com.— 15c 9-29
8(,'o preferred (quar.) $2 9-29

10- 1

; 10-1
10-1

10-1

10-1
10-15

11-15
10- 1

10- 1

10-20

9-30
10- 1

9-27

10- 1

10- 1

11-25 -

10- 1

10-15

10- 1

10- 1

10- 1

10- 1

10-1
10- 1

10-21

9-27

9-27

11- 1

9-30
9-30

9-30

10- 1

10- 1

10- 1

Holders

of Rcc.

9-10

9-10

9-19

10-15

10-15

12-10 •

9-10

9-10

9-10

9-19*

9-23

9-15

9-15

9-15

9-23

9-11

9-15 *

9-20
9-20 -

9-18

9-29

9-10

9-20

9-20

9-19

10-10

10-10

11-20

9-20

9-20

9-10

7-29

9-11

10- 4

9-23

9-23

12- 5

9-15

9-15

10- 8

9-20

9-10
9-17

9-18

9-18

9-18

9-15

9-30

9-30

9-22

9-24
12-20

9-15

9-25

9-20

9-20

9-10

9-10

9-10

9-10

9-10

9-15 }

10-20*

10-20*

9-15
9- 3

9-10

9-19

9-19

y-19

9-15

9-20

9-20

10- 5

9-30

10-29
9-10

9-10

9-20

9-20

9-20

9-16 :•

9-16

9-25
10-25

9-20

9-27

10-10

9-15

9-20

9-18

9-18

9-25

10-24

9-24

9-30

9-15

9-25

9-23

9-16

9-15
9-15

10- 6

9-13

9-13 '

10-17

9-20 i

9-10

9-10

9-19

9-19

9-19

9-18

9-18

12- 5

9- 9

10- 1

9-20

9-20

9-20

9- 4

9-22

9-22

9-20

9-15

10- 1

9-15

9-15

Name of Company

'j % 'i • .'f

South West Pennsylvania Pipe Lines —-* p
SoGrevhound Linos. Inc. (quar.) -

6% non-conv. preferred (quar.)
6% Conv. Preierred (quar.)_^_^™i___. -

Souinern Advance Bag & Paper Co., Inc.—
Southern & A''«ntio Tel. C^., gul.
Southern Berkshire Pow. & Elec. Co. (irreg.)
Southern Bleachery & Print Works, Inc.,

. S1%' ■ preferred —

Southern Calif. Edison Co. Ltd. (Calif.)—
bVs'/o preferred C (quar.) ;

b'/o original preferred (quar.)
Southern Can. Pow.. 6% partic, pref. (qu.)
Southern Franklin Process Co. (com. (irreg.)
l'/o preferred (quar.)™.™..

Southern Natural Gas Co. (quar.)______^__
Southern New England Telephone Co
Southern P'ao'phate Corp. <

Southwest Consolidated Corp.__,_
Suainwest Natural Gas $6 pref. A
Southwestern Associated Telephone Co.—

$6 preferred (quar.)
Southwestern Gas & Electric Co. b% pref._

(quar.) 1

Soutr.western Life Ins. Co., (Dallas) (quar.)
Southwestern L. & P. Co. $6 pref. (quar.) _

•Springfield Gas & Elecric Co. $7 pref. (quar.)

Square D Company
', 5'!o conv. preferred (quar.) 1
Springfield Fire & Marine Ins. Co. (quar.)
Standard Brands, rue., common (quar.)..
$4.50 preferred (quar.)

Standard Fruit & Steamship Corp.—
S3 participating preference

Standard Fuel Co. Ltd. 6'/2% pref. (accum.)
Standard National Corp. 7'fc preferred
Standard Oil of Ohio $5 pref. (quar.)
Standard Paving & Materials, Ltd., ,

Partic. conv. preferred (interim (accum.)_
Standard Radio, Ltd., class A___

Standard Steel Spring Co. i

Stanley Works (The), com
5/« preferred (quar.)__

Starrett (L. S.) Co. (irreg.)
State Street Trust (Boston) (quar.)

Stay ton Oil Co. (quar.)
Stearns (Frederick) & Co. com

5% participating preferred (quar.)_:
Stearns (Frederick) & Co

b'/c partic. preferred (quar.) —

Stecher-Traung Lithograph Corp.—
Common irregular)
b'/c preferred (quar.) — —

5 % preferred (quar.)
Stcdmun Bros. Ltd. com (quar.)

6% conv. preferred (quar.)
Steel Products Engineering Co._„—_—

Sterchi Bros. Stores, Inc., 6pref. (quar.)
Stix, Baer & Fuller Co., 1% preferred (quar.)
Strawbridge & Clothier, 7% preferred,
Suburban Electric Securities, $4, 2nd pref.—
Sun Life Assurance Co. of Canada (quar.)„
Sunrav Oil Corp. bVtl/t conv. pref. (quar.)..
Sunshine Mining Co., (reduced quar.)
Superior Portland Cement $3.30 cl. A (qu.)
Superior Wat. Lt. & Pow. 7% pref. <quar.)_
Sun Oil Company, 4'/2^ class A preferred.-
Swift & Co., (quar.) — -—

Sylvanite Gold Mines, Ltd., com. bearer
(Quarterly);

Tacony-Palmyra Bridge Co., com., (quar.) __

Class A (quar.)' 1- -

bVc preferred (quar.) —

Taggart Corp. $2.50 preferred (qu«.)
Talcott (James), Inc., common

5 V2% participating preferred (quar.) __

Tamblyn (G.) Ltd. com. (quar.)
, 5,7c preferred (quar.)-—— —--
Technicolor, Inc. r

Teek-Hughes uold Mines (nuar.
Telluride Power Co., 1% pref. (quar.)—__
Tennessee Corp.
Terminals & Transportaion Corp., $3 pref.-.- ,

Texas Corp., (quar.)
Texas Electric service $6 pref. (quar.)—
Thatcher Mfg. Co., $3.60 pref. (quar.)_^—
Third Nat. Bank & Trust Co. (Scranton, Pa.)
Quarterly

Thompson Prod., Inc. $5 conv. pref. (quar.)

Tide Water Associated Oil Co. $4.50 pref.

Tintic^Standard Mining Co. ———

Tip-Top Tailors, com. (quar.) —

77c preferred (quar.)—--— ——

Title Ins. & Trust Co. (Los Angeles) (quar.)
Todd-Johnson Dry Docks, Inc., crnss A pref.

Class B preferred (quar.)—'—
Toledo Edison Co.—

77c preferred (monthly)
67c preferred (monthly)—
57c preferred (monthly) —

Toledo Shipbuilding Co.
Toronto General Trusts Corp. (q..ar.>———
Toronto Mortgage Co. (quar.)—————-
Torrington Co. (quar.) ———-—'r—
Towle Mfg. Co. (quar.)— „——-

Towne Securities Corp. 77? pref.-;——-—
Trade Eank & Trust Co: (N. Y.) (quar.)—-.
Traders Finance Corp., Ltd., 67b preferred A

Tri-Continental Corp. $6 pref. (quar.)—
Trico Products Corp. (quar.) i

Truax-Traer Coal Co., common Grrec.)-—
Trustees System Disc. Corp. of Chicago, 7%
preierred „——, —

Tubize Chatillon Corp. 77c pref. (quar.)—-
Tuckett Tobacco Co., Ltd., 7rb pref. (quar.)_
Twentieth Century-Fox Film, $1.50 conv.
preferred (quar.) -

Twin State Gas & Elec., T/c p"or lien pref.

208QSouth La Salle Street (quar.)————
Underwood Elliott Fisher ——

Underwriters Trust Co. (N. Y.) (quar.)—
Union Bank & Trust Co. (Los Angeics) (qu.)
Union Bond Fund (irreg.)
Union Carbide & Carbon Corp.—i——
Union Income Fund (irreg.)-
Union Investment Co. (irreg.) —

7.6','0 preferred (quar.)- —

Union Market Nat. Bank (Watertwn, Mass)

Union Pacific R. R- Co., common — —

47o preferred (s-a) —

Union Twist Drill Co. —
Union Wire Rope (quar.)—-— —-—

United Bond & Chare, Ltd. (quar.)—; —

United Carbon Co.
United Drill & Tool Corp. class A (quar.)„_
Class B (quar.)—— —— -

United Dyewood Corp. 1% preferred
United Fruit Co. (quar.)——r—

Share Pay'ble of Rec.
Per When Holders

50c 10-1 9-15

37'/2C 12- 1 11-20

r1'-. 30C 12- 1 11-20
• : 30c 12- 1 11-20

25c 10-30 10-20

62 '/2c 10- 1 9-15-

75c 9-26
'

9-18

tSl3/4 •' 10- 1 9-20

34%c 10-15 9-20

37'/2C 10-15 9-20

t$l'/2 TO-15 9-20
. - 10c ' 9-30 9-19

$1% v 10-10 - 9-26

25c 9-30 1 9-19

$1% 10-15 9-30

15c 9-30 9-16

20c 10- 1 ,: 9-20
t50c 10- 1 c 9-20;

$1 Va 'V 10- 1 T 9-15

$iy4 10- 1 9-15

35c 10-15 . 10-12

Site 10- 1 9-20

$l3/4 10- 1 9-15

50c 9-30 9-16

$lJ/4 10- 1 9-30

$1.13 10- 1 9-15

10c 10- 1 9- 8

$ 1 Vs 12-15 12- 1

t$lte 10- 1 9-20

tsi 10- 1 9-15

t$l3'4 10- 1 9-25

site 10-15 9-30

J3itec ' 10-15 10- 4

tlOc 10-10 9-30

J: flOc 10-10 9-30

50c 9-29 9-23

60c 9-30 9-17

31V4C 11-15 10-31

$1 9-30 9-19

10- 1 9-23

15c ■y 9-30 9-15

25c 9-30 9-25

$iy4 9-30 9-25

25C 9-30 9-25

$lte 9-30 9-25

20c 9-30 9-15

Site 9-30 9-15

$iy4 12-31 12-15

115c 10- 1 9-20

t75c 10- 1 9-20

20c 9-30 9-18

75c 9-30 9-22

43-% 9-30 9-15

t$l ;• 10- 1 9-15

t._w 10- 1 9-24

t$33/4 10- 1 9-15

68%c 10- 1 9-17

25c 9-30 9- 1

82 '/2c 10- 1 9-23

$1% 10- 1 9-15

$1 Va 11- 1 10-10

30c 10- 1 9- 2

J7c 9-30 8-16

50c 9-30 9-15

?r>C 9-30 9-15

50c 9-30 9-15 '

25c 9-30 9-15

Site 11- 1 9-17

62V2c 10-1 9-19

10c 10- 1 9-15

68%c 10- 1 9-15

f20c 10- 1 9-17

t62y2c 10- 1 ii 9-17

25c I- 9-30 7 9-23

tlOc 10- 1. 9- 9

$1% 10- 1 ; 9-15

L 25c 9-29 r 9-12
yt$2te 9-30 9-22

50c 10- 1 9- 5

$l'/2 10- 1 9-15

90c 11-15' 10-31

45c 11-15 11- 3

$iy4 10- 1 9-22

Site 10-1 9-11)'
5c . 9-30 9-17

15c 10- 1 9-20

$1% 10- 1 9-20

$1 10- 1 9-22

37'/2C 10- 1 8-25

37 tic 10- 1 8-25

58 tec 10- 1 9-15

50c 10- 1 9-15

41 tec 10- 1 9-15

75c 9-30 9-19

t$l 10- 1 9-13

l$l'/4 10- 1 9-15
'• 40c 10- 1 9-20

Site 10-15 10- 6

+.S3 9-23 9-16

15c 11- 1 10-20

t$lte 10- 1 9-15

$1 te 10- 1 9-19

62 tec 10- 1 9-12

37 tec 10-25 10-15

t40c 10-15 9-15

$1% 10- 1 9-20

t$l% 10-15 9-30

37 tec 9-30 9-20

$1% 10- 1 9-15

50c 10- 1 9-20

$1 9-30 9-20*

$1 10- 1 9-24

$ite 10- 1 9-24

15c'. 10- 1 9-15

, - 75c 10- 1 9- 5

17C 10- 1 9-15

20c 10- 1 9-17

95c 10- 1- 9-17

10c 10- 1 ' 9-26

Site 10- 1 9- 2

$2 10- 1 9- 2

$1 9-29 9-20

20c 9-30 9-15

tl5c 10-15 9-30

75c 10- 1 9-13

15c 11- 1 10-21
'

10c 11- 1 10-21

t$l% 10- 1 9-19

$1 10-15
'

• 9-18

"• ' •' 1 Per ">■

j'*;:':.';.. ' . Name of Company Share
United Fuel Investments, Ltd.— -■"'■0.■ •1

b'/c class A preference (quar.) ___'l !—
United Gas Improvement Co., common -1 * 20c

• $5 preferred (quar.) — $l'/4
United Illuminating Co. (quar.) —„_ $1
United Light & Railways, 7% pref. (mon.) 58>Ac

6.;(6'/b preferred (monthly) a — 53c
• tb'ln prior preferred (monthly) !,:V;. 50c
United Light & Railway Co. (Del.)

; 77; prior preferred (monthly) ; 58'/3C
T/o prior preferred (monthly) ^.i.— ,f 58V'3c
77« prior preferred (monthly)--—- 58V3c
6.36'/a prior preferred (monthly)—a— " 53c
6.367» prior preferred (monthly)——.— 53c

; ' 6.36'/n prior preferred (monthly)- — 53c
v6% prior preferred (monthly) ; 50c

pi'6% prior preferred (monthly)--— 50c
67c prior preferred (monthly)----^— 50c

United N. J. R. R. & Canal (quar.) $2'/2
v • ' ; .-v 'V'v • G'G-V

United Paperboard Co., Inc., 6% non-cum.
preferred (irreg.) $4

United Printers & Publishers, Inc. (Del.),
'82 preference (quar.)„—__i— 50c
United Profit Sharing Corp; 107b pref. (s-a)_ r 50c
United Shoe Machinery com. (quar.)_______ 62V2c

. '6% preferred (quar.)—'' 37'/2c '
U. S. Cold Storage Corp,

47b prior preference partic. (quir.)-— 50c
U. S. Ihdelity & Guar. (Bait.) (quar.) 25c
U. S. Foreign Securities corp., »o, 1st
S', prefe»red (quar.) $i>/2
U. S. Guarantee Co. (quar.)— J /i 40c
U. S. Gypsum Co., common (quar.)—— 50c
7"o preferred (nupr.t^- ——.1^

U. S. Hoffman Mach. 5V2fb conv. pref. (qu.) 683(4c
U. S. fc Iaternational Securities Corp. $5,
1st preferred — t$l'/4

U. S. Leather Co. 7% prior pref t$3a/4
U. S. Playing Card Co. (quar.)™ 50c
United States Plywood Corp. (quar.)_—_ 30c
U. S. Potash Co. (irreg.) Sl'/V,
U. S. Printing & Lithograph Co.-— t$l'/2

United States Pipe & Foundry Co. (quar.)_ •" - goc
U. S. Sugar Corp< $5 pref. (quar.). ______ $i«/4
U. S. Trust Company (New York) (quar.)__ $15
Universal Leaf Tobacco Co., com. (quar.) $1
-87«, preferred (quar.)„_ —— $2

Universal-Cyclops Steel Corp. (irreg.)_ 4 ,c
Universal Pictures Co., Inc. 8% 1st pref f$2
Universal Products Co. 4yc
Ujjper Michigan Fr. & Lt. Co. b'/c pf. (qu.) 7 $i»/2
6% pref. (quar.) ————$jia

Upressit Metal Cap Corp. 87.'pr"Vrr»d—_ ' f$2
Utah-Idaho Sugar Co., $0.60 cl A pref. (qu.) isc
Utah Power & j-ignt Co., 77b'prei. (quar.)_ f$l%
?6 preferred (quar.) • Vt$lV2

Valve Bag Company, 67i preferred (quar.)_ $i»/a
Van Camp Milk Co. $4 pref. <quar.)_______ $1
Common (irregular) ________35c

Van de Kemp's Holland Dutch Bakeries, Inc.
Common ; 1 gc
S6.50 preferred (quar.) — I $1%

Vapor Car Heating Co. preferred (quar.)—_
Vermont & Mass. R. R. (s-a)__; $3
Viau, Ltd. b'/c preferred— — f$l'/4
Vlchek Tool Co., com. (irreg. 15c
T/c preferred (quar.) $1%

Vicksb rg Shrove. Pacific Ry. com. (s.-a.) $2'/2
b'/c preferred (f.-a.) : — $2V2

Victor Chemical Works (irreg.) 35c
Victor-Monaghan Co.. 77b pref. (quar.)—_ $1%
Virginian-Riilway Co.— -
6% ))i\r»erre.l (quar.) —— —— 37'/2c
67b i)referred (quar.) ____ a^'^c
67b preferred (quar.) . 37'/2c
b'/c preferre 1 (quar.) —37».-bc

Vulcan Corp. $3 conv. prior pref. (quar.)—• 75c
$4.50 preferred _j._ t$l'/4

Vulcan Detinning C6., 77b. pref. (quar.)____ $i3/4

Wabasso Cotton Co., Ltd. (quar.)—J50c
Wagner Baking Corp. com.—__ ;; 30c

77b
. preferred: (quar.) $1%

77$3 2nd preferred (quar.)———75c
Waldorf System, Inc. 25c
Walker & Co. $2.50 class A— V—_ t$l":
Warren Ref. & Chemical Co.———— - 5c
Warren RR Co. (s.-a.) _'„—$1%
Warren (S. D.) Co. (quar.)—4— 75c
Washington Ry. & Electric Co.—
b'/o preierred (ouar.) —— jji/

Washington Title Ins. Co. com. (quar.)„__ jji.-
67b non-cum. class A pref. (quar.)■______

Waukesha Motors Co. (quar.) __L 25c
Wayne Pump Co. _ 50c
Wellington Fund, Inc.—18c
Wells Fargo Bank & Union Trust Co. (San
Francisco)— . * . . '

•

(quarterly) ' $3,/
Weinberger Drug Stores 25c
Wesson Oil Ac Snowunft Co., Inc.— 25c
West Indies Sugar Corp. 5 7b pref. (s.-a.) $ia/4
West Kootenay Pow. & Lt. Co., Ltd.,

77b preferred (quar.)——— t$l3/4
West Michigan Steel Foundry Co.,
'77b preferred (quar.)—-—— — 17'/2c
$1% conv. preference (quar.) 433/4c

West Penn Electric Co. class A (quar.) __ $1%
West Penn Power Co., 4V27b pref. (quar.)__ $i'/8

West Texas Utilities, $6 preferred (quar.)__ $iya
West Virginia Pmp <& Paper Co — 50c
West Va. Water Service $6 pref. (quar.)— $1
Western Commonwealth Corp., cl. A (s-a)__ • 20c
Western Electric Co. :. — ,75c

Western Grocers Ltd. com. (quar.)— J75c
T/c preferred (quar.)— —— f$l3/4

Western Massachusetts Cos. (quar.)___ 50c
Western Pipe & Steel of Cal.__ r_ 25c
Western Tablet & Stationery Corp. com.

(irreg.) _ $2
b'/c preferred (quar.)—-——™——— $iy4

Westmoreland, Inc. (quar.) ; 25c
Weamoremnd Water Co. $6 preferred (qu.) $ii/a
Weston Electric Instrument 50c
Weston (George), Ltd. (quar.)-_—r_™_— f20c
Weston (George), Ltd., 57b pref. (quar.)___ l$i>/4

Wheeling & Lake Erie Ry. Co.— <si

Wheeling Steel Corp. common (irreg.)____ 50c
• $5 conv. prior pref. (quar.) $1(4
Whitaker Paper Co., common (quar.)— $1

77b preferred (quar.) $ia/4
Whitmam (William) Co., Inc. 77b pfd. (quar.) $1%
Wichita Water Co., 7% preferred (quar.)__ $i3/4
Wieboldt Stores, Inc., $5 prior pref. (quar.) $ 1 </4
. 67b preferred (quar.) i. 75c
Will & Baumer Candle Co., Inc., com :—, lOc

8% preferred (quar.)_™—$2
Wilsils, Ltd. (quar.) ;™_;_i.^^-l }25c
Wilson Lines, Inc. (s.-a.-) — $1
Wilton R. R- (quar.)—— $1%
Winn & Lovett Grocery class A (quar.)— 50c

| class B — . 25c
T%. nroferred (nuar.)_,; $1^

Winsted Hosiery Co. (quar.),. . $ii/2

When

Pay'ble

10- 1

9-30

9-30

10- 1

10- 1
10- 1

10- 1

11- 1

12- 1

1-2-42

11- 1

12- 1

1-2-42

11- 1

12- 1

1-2-42

10-10

9-29

10- 1

10-31

10- 6

10- 6

9-30

10-15

9-30

10- 1

10- 1

10- 1

11- 1

9-30

10- 1

10- 1

10-20

9-29

10- 1

12-20

10-15
10- 1

11- 1

10- 1

9-30
10- 1

9-30
10- 1

1-2-42

10- 1

9-30
10- 1

10- 1

10- I
10- 1

10- 1

9-30

9-30

12-10

10- 7

10- 1

9-30

9-30

10- 1

10- 1

9-30
'

10- 1

11- 1

2-2-42

5-1-42

8-1-42
9-30

9-30

10-20

10- 1

10-

10-

10-

10-

10-

10-

10-15

9_29

12- 1

10- 1

10- 1.
10- 1

10- 1

9-30

Holders

of Pec.

9-20

8-29

8-.°9.
9-11

9-15
9-15.

% 9-15

10-15

11-15

12-15

10-15-

11-15
12-15

10-15-

11-15

12-15

9-20

f, 9-17

9-20
9-30

9-16

9-16

9-23.

9-30

9-23

9-19

9-15

9-15'

10-17

9-23

9-10

9-13-

10-10
: 9-15

9-19

11-29*

10- 2*

9-19

10-16

9-18

9-20

9-25

9-23
9-28

12-29

9-15

9-23

9- 2

9- 2

9-10
9-22
9-22

9-10

9-10

12- 1-

9-25

9-30

9-23

9-23

9- 8

9-8
9-20
9-20

10-18

1-17-42

4-18-42

7-18-42
9-19

9-19

10-10

9-20

9-22

9-22

9-22

9-20

9-20

9-15

9-26

9-20

11-15

9-26

9-26
9-15 '

9-22.
9-16

10- 1 9-25
10- 1 9-19.
10- 1 9-15
9-30v? 9-15.

10- 1 9-22

11- 1 10-15.
12- 1 11-15
9-30 ' 9-12
10-15 9-19'

10- 1 9-15
10- 1 0- 3.
10- 1 9-15
10- 1 9-25
9-30 : 9-25

10-15 9-20
10-15 9-20
9-30 9-15
9-30 9-18

9-30 9-19
10- 1 9-22
10- 1 9-' 5
10- 1 9-11
12-10 11-26
10- 1 9-12
11- 1 10-15

10- 1 9-29
10-15 9-25
10- 1 9-11
10- 1 9-15
10- 1 9-15
10- 1 9-1.3.
10-15 10- 1
10- 1 9-20
10- 1 9-20
11-15 11- 5
10- 1 9-16
10- 1 9-15
9-30 9-15
10- 1 9-17
10- 1 9-20

10- 1 9-20
10- 1. 9-20
.11- Ti¬ 10-15
ll' 1 10-15
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i 1 ' • , Per When Holders
!"•p .Mme of Company' Si a { ' Sftare V Pay'hle of Rec.
Wisconsin Electric Power Co. (1897)—

6% preferred (quar.) __ $lJ/2 10-31 10-15
Wisconsin Gas & Electric Co. 4Wo pref.
(quar;) _____— — $1 Vs 10-15 9-30'

Wiser Oil Company, (quar.) _______________ 25c I 10- 1 9-10
Extra —'___ 10c 10- 1 9-10

Wolverine Tube Co. (irregular) 20c 9-30 9-16
Woodley Petroleum Co. (quar.)___,________ lOc 9-30 9-19
Woodward Iron Co. (quar.) , 25c 9-30 9-18
Woodward & Lothrop, common—I I 50c 9-27 9-16

<7%. preferred (quar.) ___ __ $iy4 9-27 9-16.
Worcester Salt Co. (quar.)_______,_ __ 50c 9-30 9-20
Worcester Suburban Elec. Co.. (irreg.)____ $l'/2 9-26 9-18
Wright-Hargreavcs Mines, Lld._______ __ JlOc 10-1 8-21
Extra ___ 15c 10- 1 8-21

Wrigley. (Wm.) Jr. Co. (monthly) 25c 10- 1 9-20
Wurlitzer (Rudolph) Co. (The) (irreg.)____ 30c 11-29 11-20

Yale A Towne Mfg. Co _________ , { 15c 10- 1 9-10
Yellow Truck & Coach Mfg. Co., common— 25c 10- 1 9-16
.Class B —J—" , , 25c 10- 1 „ . 9-16
'

7% preferred (quar.) $1% 10-1 9-16

Yoseinite Portland Cement 4% n-c pref. - °
(irreg.) _____ 10c 10- 1

Young (J. S.) & Co. com. (quar.SIVa 10- 1 9-19
'

preferred (quar.)____ $1% 10-1 1)9-19
Youngstown Sh. & T. Co. 5Va% pref. A (qu.) $1% 10- 1 9-13
Youngstown Steel Car Corp. (quar.)_______ 12V2c 9-30 9-20
Zion's Cooperative Mercan. Inst. (quar.)___ 1 50c 12-15 12- 5

. •Transfer books not closed for this dividend.

tOn account of accumulated dividends.

{Payable in Canadian funds, tax deductible at the source. Non-resi¬
dent tax, effective April 30, 1941 increased from 5% to 15%. Resi¬
dent tax remains at 2%.- a Less British income tax. ,

Condition of the Federal Reserve Bank
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The following shows the condition of the Federal
Reserve Bank of New York at the close of business Sept.

24, 1941, in comparison with the previous week and the
corresponding date last year:,

Assets-

Gold certificates on hand

,due from U. S. Treasury*
Redemption fund — F. R.

notes

Other casht

, Total reserves

Bills discounted:
Secured by U. S. Govt.

- obligations, direct and
guaranteed

; Other bills discounted...

1

Total bills discounted.

Industrial advances .....,

U. S. Govt, securities, di¬
rect and guaranteed:

Bonds
Notes

Total U. S. Govt, se¬

curities, direct and
guaranteed

Total bills and securi-
ties ..., ;..........■'

Due from foreign banks..
F. R. notes of other banks
Uncollected items

Bank premises
Other assets •

Total assets

Liabilities—

F. R. notes in actual cir¬
culation ...............

Deposit?:
Member bank—res. acct.
U. S. Treas.—Gen. Acct.
Foreign
Other deposits .........

Total deposits ..

Deferred availability items
Other liabilities including
accrued dividends .....

Sept. 24, 1941
$

8,482,408,000

•v.'* 1,658,000
64,416,000

Sept. 17, 1941 Sept. 25, 1940
$ ~ $

8,466,882,000 9,165,787,000

1,773,000
60,042,000

1.788,000

95,390,000

8,548,482,000 8,528,697,000 9,262,965,000

1,415,000
8,481,000

9,896,000

1,083,000

384,113,000
231,036,000

1,240,000
8,130,000

226,(MM)
2,816,000

9,370,000

1,183,000

384,113,000
231,036,000

2,536,000

1,783,000

403,662,000
341,334,000

615,149,000 615,149,000 744,996,000

626,128.000
18,000

2,959,000
210,684,000
10,401,000
11,694,000

625,702,000
18,000

3,974,000
293,696,000
10,262,000
11,262,000

749,315,000
18,000

2,379,000
161,373,000
9,768,000
15,651,000

9,410,366,000 9,473,611,000 10,201,469,000

1,859,748,000 1,859,559,000 1,443,235,000

6,0.98,591,000
82,255,000
434,402,000
624,012,000

7,239,260,000

181,549,000

1,068,000

6,138,594,000
'

56,765*000
440,395,000
595,809,000

7,231,563,000

252,859,000

912,000

7,225,194,000
277,478,000
574,626,000
407,453,000

8,484,751,000

147,959,000

1,012,000

Total liabilities 9,281,625,000 j 9,344,893,000 10,076,957,000

Capital Accounts-
Capital paid in .......

Surplus (Section 7) ..

Surpius (Section 13b)
Other capital accounts

51,725,000,
56,447,000
7,070,000
13,499,000

51,724,000
56,447,000
7,070,000
13,477,000

51,046,000
53,326,000
7,109,000

13,031,(MM)

TOcapitMaaJcount3an.d 9,410,366,000 9,473,611,000 10,201,469,000
Ratio of total reserves to

• deposit and F. R. note
liabilities combined

Commitments to make in¬
dustrial advances

93.9%

516,000

93.8%

516,000

93.3%

733,000

"

t "Other cash" does not Include Federal reserve notes or a bank'*
own Federal Reserve bank notes. •. .

• These are certificates given by the United States Treasury for the
gold taken over from the Reserve banks when the dollar was, on Jan
31 1914, devalued from 10,0 cents to 59.06 cents, these certificates be-
ihg worth less to the extent of the difference, the dinerencc itsell
having been appropriated as profit by the Treasury under the piovi
sions Of, the Gold Reserve Act of 1934. . ^ ' S-'S'.,

York Money Rates
-Dealing' in detail with call loan, rates on the Stock;
Exchange from day to day, 1% was the ruling quota¬
tion all through the week for both new loans and re¬
newals. The market for' .time money continues quiet.
Rates continued nominal "-at 1V4% up to 90 days and
iy2% for four to six months' maturities. The market
for prime commercial paper has been very active this
week. Transactions have been heavy and the supply
has been abundant. > Ruling rates are %%—3/4% for.
all maturities.

• V ' ' I 1''
• «: - 'i. ;it '

, X'-i.'f; ; o i 'V jV,!

Weekly Return of the Board of Governors of the Federal Reserve System
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon,

Sept. 25, showing the condition of the 12 Reserve Banks at the close of business on Wednesday. The first table
presents the results for the System as a whole in comparison with the figures for the eight preceding weeks and
with those of the corresponding week last year. The second table shows the resources and liabilities separately
for each of the 12 banks. The Federal Reserve note statement (third table following) gives details regarding
transactions in Federal Reserve notes between the Reserve agents and the Federal Reserve banks.

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 24, 1941

Three Ciphers (000)
.< -.'w Omitted ■ <- ■

Sept: 24,
1941

Sept. 25,
1940

Sept. 17,
i94i I

Sept. 10,
1941

Sept. 3
1941

Aug. 27
I' 1941

Aug. 20
1941

Aug. 13
1941

Aug. 6
1941

$ $ $Assets .

Gold ctfs. on h8"d and 7 . ,

due from U. S. Treas.t 20,362,029 18,843,300 20,297,032 20,297,032
Redemption fund (jrecl. .1. .

Reserve notes) 15,743 11,790 16,386 16,386
Other cash* 269,462 347,534 267,065 "" 262,666

Total reserves 20,647,234 19,202,624 20,580,483 20,576,084
Bills discounted: ,

Secured by U. S. Govt. S"''^
obligations, direct and
guaranteed 1.920 860 1,610 2,094

Other bills discounted— 9,597 3,722 9,274 11,511

$ $ S $ $

20,299,032 20,299,532 20,299,532 20,300,529 20,300,531

V 15,146
235,953

15,411
274,705

16,229
"

274,639
16,657

279,984
16,657
268,243

July 30 -

1941 ...

20,302,533

16,271
293,232

20,550,13i 20,589,648 20,590,400 20,597,170 20,585,431 20,612,036

2,197 :>
10,222

2,407
7,973

2,187
6,102

5,462
4,500

1,748
3,641

1,622
2,938

. Total bills discounted-

Industrial advances
U, S. Govt, sec., direct
and guaranteed:

.Bonds-
;V: Notes

Total U. S. Govt, sec.,
direct and guaranteed.
Total bills and sec. __

Due from foreign banks_
Fed. Res, notes of other
banks ;

Uncollected items
Bank premises
Other assets

11,517

8,964

4,382

8,664

10,884

8,896

13,605

9,701

1,363,800 1,318,600 1,363,800 1,363,800
820,300 1,115,000 820,300 820,300

2,184,100 2,433,600 2,184,100 2,184,100
2,204,581 2,446,846 2,203,880 2,207,406

47 * 47 47 47

39,422
956,918
40,781
43,221

22,875
694,970
41,294

53,547

41,900
1,296,599
, ,.40,662

42,369

■38,911
897,321
40,644
55,195

12,419

9,681

1,363,800
820,300

2,184,100
2,206,20-*

47

37,002
933,518
40,588
51,364

10,380

9,563

1,363,800
820,300

8,289

9,586

1,363,800
820,300

• 9,962

* 9,270

1,363,800
820,300

5,389

9,448

1,363,800
820,300

4,56®

9,93®

1,363,800
820,30®

2,184,100 2,184,100 2,184,100 2,184,100 2,184,100
2,204,0'-* 2,201,9'75 2,203,337 2,198,937 2,198,590

47 , 47 ) 47 47 -V". .47

34,235
954,428
40,641
50,220

33,305
988,793
40,667
49,359

31,467
1,002,878

40,456
48,898

30,090
880,483
40,417
48,189

26,333
881,425
40,296
47;60L

Total assets 23,932,204 22,462,203 24,205,940 23,815,608 23,818,850 23,873,262 23,904,546 23,924,248 23,783,594 23,806,433

Liabilities
Fed. Res, notes in actual
circulation __________ 7,164,250

Deposits—Member banks-
„ reserve account ______ 13,273,084
U. S. Treas.—Geheral
account 378,956
Foreign _____—1,111,359
Other deposits 744,984

Total deposits 15,508,383
Deferred avail.- items -_ 822,796
Other liab., incl. accrued
dividends 3,950

5,406,985

13,703,112

792,532
1,011,324
513,645

16,020,613
670,157

3,653

7,147,456

13,327,926

333,762
1,126,450
709,232

15,497,370
1,184,850

3,473

7,129,940

13,158,335

455.691
1,143,825
698,933

15,456,784
849,540

6,558

7,117,836

12,884,323

708.465

1,152,015
681,726

15,426,529
898,687

3,080

7,006,926

12,997,655

, 772.074

1,152,699
689,923

15,612,351
877,919

3,315

6,952,605

13,037,470

785,344

1,202,872
631,830

15,657,516
918,845

2,931

6,906,411

12,947,724

919,425
1,194,306
621,665

15,683,120
958,777

3,231

6,903,785

12,951,427

839,314
M,201,653

663,688

15,656,082
843,354

'

, 2,704

&

Total liabilities 23,559,379 22,101,408 23,833,149 23,442,822 23,446,132 23,500,511 23,531,897 23,551,539 23,410,925

6,829,182

13,096,940

921,055
1,144,031
604,411

15,766.437
,835,032

3,031

23,433,684

Capital Accounts
Capital paid in
Surplus (section 7)
Surplus (section 13-b) _

Other capital accounts _

Total liabilities and

capital accounts _____

Ratio of total res. to de¬
posits and Fed. Res.
note liabil. combined _

Commitments to make
industrial advances

141,013 137,630
157,065 151,720
26,785 26,839
47,962 44,606

141,045 '141,015
157,065 157,065
26,785 26,785
47,896 47,921

140,970
157,065
26,785
47,898

140,942 140,868
157,065 157,065
26,785 26,785
47,959 47,931

140,933
157,065
26,785
47,926

140,911 140,894
157,065 157,065
26,785 7-.M6
47,908 48,005

23,932,204 22,462,203 24,205,940 23,815,608 23,818,850 23,873,262 23,904,546 23,924,248 23,783,594 23,806,431

91.1%

12,586

89.6%

8,078

90.9% 91.1% 91.2% 91.0% 91.1% 91.2% 91.2%

11,487 12,994 12,872 12,928 13,078 13,058 12,810

Maturity Distribution of
Bills and Short-Term

■'
. Securities— % 'S
1-15 days bills disc
16-30 days bills disc
31-60 days bills disc.:
Gl-90 days tills disc
Over 90 days bills disc-

Total bills

1-15 days ind. adv._
16-30 days ind. adv..
31-60 days ind. adv.
61-90 days ind. adv
Over 90 days ind. adv._

Total industrial adv.
U. S. Govt, securities,
direct and guaranteed-
1-15 davs

■■<!•; 16-30 days —

31-60 clays
61-90 days
Over 90 days—

Total U. S. Govt, se¬

curities direct and

guaranteed ;

91.2%

11,697

i_

8,401
1,342
1,863
287

124

11,517
2,524
364

176

471

5,429

8,964

2,929
263

474

741

175

4,582
1,661
115
305

304

6,279

8,664

7,337
1,507
1,225
649

166

10,884
2,396
376

■' 134

274

5,716

8,896

8,056
3,396
1,095
948

110

13,605
2,333
432
166

958

5,812

9,701

8,223
1,953
957

1,175
101

7,212
1,461
683

906

98

12,419
391

391

173

984

5,767

10,380
343

343

242

898

5,878

9,681 9,563

5,562
1,343
721

559

104

8,289
360

360

256

866

5,895

9,586

8,172
217

681

737

155

3,783
118

551

776

161

3,47r
,94
276

477

266.

9.962
1,969
381

286

620

6,014

9,270

5,389
1,929
323

301

938

5,957

9,448

4,560
2,283
325

278

1,124
5,920

9,930

43,000 92,500 43,000
2,141,100 2,341,100 2,141,100 2,184,100 2,184,100 1,184,100 2,184,100 2,104,100 1,184,100 2,184,100

2,184,100 2,433,600 2,184,100 2,184,100 2,184,100 1,184,100 2,184,100 2,104,100 1,184,100 2,184,100

Federal Res. No_es— , •• ,

Issued to Fed. Res. Bank

by F. R. Agent—_ 7,557,617 5,703.707 ; 7,527.488 7,497.636 7,442.406 7,362,287 7,300,458 7,264,985 7,247,373 7,179,380
Held by Fed. Res. Bank, v 389,367 296,722 380,032 367.696 324,570 355,361 347,853 358,574 344,088 350,198

In actual circulation— 7,164,250 5,406,985 7,147,456 7,129,940 7,117,836 7,006,926 6,952,605 6,906,411 6,903,785 6,829,182

Collateral Held by Agent
as Security for Notes
issued to bank-

Gold ctfs. on hand and
due from U» S. Treas.w

By eligible paper

7,690,000 . 5,806,500 7,658.000 7,643.000
10,291 3,079 • 9,605 12,434

7,556,000
11,253

7,490,000
9,281

7,430,000
7,513

7,382.000 7,372.000 7,305,500
9,253 4.711 3,937

Total collateral 7,700,291 5,809,579 7,667,605 7,655,434 7,567,253 7,499,281 7,437,513 7,391,253 7,376,711 7,209,437
* "Other cash" does not include Federal Reserve notes. ■■/ .

i tThese are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was
devalued from 100 cents to 59.00 cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the differ¬
ence itself having been appropriated as profit by the Treasury under provisions of the Gold Reserve Act of 1934.

l Bankers' Acceptances
Transactions in prime bankers' acceptances has been

; very light this week. Prime bills continue in small
volume with the demand largely in excess of the sup-*

ply. Dealers' rates are reported by the Federal Reserve
Bank of New York for bills up to and including 90
days are xk% bid and 7/16% asked; for bills running
for four, months,. 9/16% bid and xk% asked; for five
and six months, %% bid and 9/16% asked. The bill

| Foreign Money Rates
In London open market discount rates for short bills

on Friday were 1 1/32%, as against 1 1/32% on Friday
of last week, and 1 1/32—1 1/16% for three months'
bills, as against 1 1/32—1 1/16% on Friday of last week.
Money on call at London on Friday was 1%.

buying rate of the New York Reserve Bank is lk%
for bills running from 1 to 90 days.
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Weekly Statement of Resources and Liabilities of the 12 Federal Reserve Banks at Close of Business Sept. 24,/l94l
Three Ciphers (000) Omitted

Boston

>/■ ::,v
I.' .« 1

'

i'.j■V.V ■ : y^ Kansas -v-' : San

Federal Reserve Agent at— Total New York Philadelphia Cleveland Richmond Atlanta Chicago St. Louis Minneapolis y City Dallas Francisco

ASSETS $ $ $ $ $ $ $
■

: $ $ $ i( ?: $ $ S

Gold certificates on hand and due from U. S. Treasury 20,362,029 1,186,757 8,482,408 1,288,142 1,567,634 743,755 499,933 3,459,700 549,414 334,198 483,462 329,788 1,436,838

Redemption fund—Fed. Res. notes--: 15,743 4,853 1,658 968 871 1,477 442 1.175 893 548 470 725 1,663

269,462 27,588 64,416 16,407 22,388 12,989 18,665 39,754 11,575 5,359 > 12,360 10,240 27,721

Total reserves — 20,647,234 1,219,198 8,548,482 1,305,517 1,590,893 758,221 519,040 3,500,629 561,882 340,105 496,292 340,753 1,466,222

Bills discounted:
y%

Secured by U. S. Govt, obligations, direct and guaranteed— 1,920 1,415 155 100 20 y-y.%y—— 33 60 10 127

Other bills discounted :—--- •—
9,597 8,481 19 56 • 46 36 24 109 %y 29 165 617 ::'%;y-; 15

Total bills discounted —
11,517 '

--- 9,896 174 156 46 % :> 56 24 142 89 175 ; 744 15

Industrial advances 8,964 1,667 1,084 3,669 247 >. ;v 803 . ■/ 160' 332 466 96 298 143

U. S. Govt, securities, direct and guaranteed:
-

1,363,800 99,286 384,113 107,301 141,895 74,720
•

57,484 166,999 65,886 :V.i 38,477 66,280 53,594 107,765

, 820,300 , 59,719 > 231,036 64,541 85,348 44,943
t 34,577 , 100,446 39,630 ' 23,144 39,864 32,235 64,817

'

Total U. S. Govt, securities, direct and guaranteed 2,184,100 159,005 615,149 171,842 227,243 119,663 92,061 267,445 • 105,516 61,621 106,144 85,829 172,582

Total bills and securities „ «- 2,204,581 160,672 626,128 175,685 227,646 120,512 ; 92,277 t 267,801 105,658 62,176 106,415 86,871 172,740

Due from foreign banks —
47 3 18 5 4 ,,:, 2 ... V'/' 2 6 1 see t 1 1 4

Fed. Res. notes of other banks—-. —■— 39,422 1,202 2,959 1,417 1,914 14,235 y 3,319 2,534 2,406 1,825 3,611 625 3,375

Uncollected items ———
956,918 92,096 210,684 62,182 116,901 83,959 % 38,567 137,087 47,414 26,421 46,635 36,861 58,111

Bank premises —— .—
40,781 2,796 10,401 4,856 4,476 2,784 1,962 2,997 2,294 1,348 2,916 1,166 2,785

Other assets —
43,221 2,916 11,694 3,600 4,854 2,598 1,811 4,963 1,973 1,251 2,035 1,710 3JJ16

Total assets— —
23,932,204 1,478,883 9,410,366 1,553,262 1,946,688 982,311 656,978 3,916,017 721,628 433,126 657,905 467,987 1,707,053

LIABILITIES • :s ■ k ';';y/ _•*" y

F. R. notes in actual circulation — 7,164,250 595,142 . 1,859,748 500,994 682,867 363,3?3 236,679 1,518,673 274,451 182,501 237,719 114,849 597,234

Dencsits:

Member bank reserve account . 13,273,084 683,052 6,098,591 804,086 969,579 455,318 298,814 2,024,640 319,164 167,514 299,065 254,664 898,597

U. S. Treasurer—General account 378,956 30,756 82,255 32,262 24,074 18,473 23,894 42,060 28,048 21,327 27,821 20,762 27,224

Foreign ;— — —
f 1,111,359 52,471 434,402 105,712 100,263 46,862 !, 38,144 130,778 32,694 23,976 yV 31,605 31,605 82,847

Other deposits :■' 744,984 7,313 624,012 14,265 28,623 7,401 9,422 , .5,073 8,602 6,315 5,942 .702'/ . 27,314

Total deposits ——— —————— 15,508,383 773,592 7,239,260 956,325 1,122,539 528,054 370,274 ^ 2,202,551 388,508 219,132 364,433 307,733 1,035,982

Deferred availability items —, ———
882,796 84,138 181,549 61,114 106,359 \ 74,451 36,238 146,657 46,649 21,666 44,279 33,763 45,933

Other liabilities, incl. accrued divs 3,950 401 1,068 350 397 , 370 yy 128 431 140 130 155 158 ■ 222

Total liabilities 23,559,379 1,453,273 9,281,625 1,518,783 1,912,162 966,268 , 643,319 3,868,312 709,748 ; 423,429 646,586 456,503 1,679,371

CAPITAL ACCOUNTS

Capital paid in .
141,013 9,361 51,725 11,860 14,599 5,548 4,847 15,091 4,368 3,004 4,550 4,296 , 11,764

Surplus (Section 7) — —— ———
157,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785

Surplus (Section 13-b) ——
26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 / 1,263 4 2,121

Other capital accounts — — 47,962 2,469 13,499 3,082 4,597 2,004 2,374 8,361 2,054 2,541 2,018 1,951 3,012

Total liabilities and capital accounts————: 23,932,204 1,478,883 9,410,366 1,553,262 1,946,688 982,311 656,978 ; 3,916,017 721,628 433,126 657,905 467,987 1,707,053

Commitments to make industrial advances — — — 12,586 810 516 2,122 1,190 742 1,044 635 660 28 1,501 23 3,315

♦ "Other cash" does not include Federal Reserve notes. t Less than $500.

Federal Reserve Note Statement
y;:: ::vV

Three Ciphers (000) Omitted .•y: : :yy"/y. •
.*

Kansas San

Federal Reserve Bank of— Total Boston New York Philadelphia Cleveland Richmond Atlanta Chicago St. Louis Minneapolis City Dallas Francisco

Federal Reserve notes: S $ ; y $ $ t $ $ $ $ $ r:: $ '■■■; $ $

Issued to F. R. Bank by F. R. Agent 7,553,617 633,642 1,954,192 522,121 712,758 387,703 261,141 1,553,895 293,455 187,868 247,908 127,605 671,329

Held by Federal Reserve Bank 389,367 38,500 94,444 21,127 29,891 24,310 24,462 35,222 19,004 5,367 10,189 12,756 74,095

In actual circulation —— 7,164,250 y 595,142 •i.t ' .1 Kt-
1,859,748 ;:y' 500,9.94' i J v)rT • • .i

■ 682,867 363,393 236,679 1,518,673 274,451 182,501 237,719 114,849 597,234

Collateral held by agent as security for notes issued to bank:
;-'r :y" .h:-.; -y r/'fi: *yV... -yyjyv

Gold certificates on hand and due from U. S. Treasury—— 7,690,000 655,000 1,960,000 540,000 715,000 400,000 270,000 1,580,000 309,000 189,000 250,000 133,000 689,000

Eligible paper ——-——
10,291 sj' t 9,811 155 38 ~~

.

33 85 169

Total collateral ————-- 7,700,291 655,000 1,969,811 540,155 715,000 400,038 270,000 1,580,000 309,033 189,085 250,169 133,000 689,000

Returns of Member Banks in New York Weekly Return of the New York City
and Chicago—Brokers' Loans

Below is the statement of the Board of Governors of
the Federal Reserve System for the New York City
member banks and also for the Chicago member banks
for the current week, issued in advance of full state¬
ments of the member banks, which will not be avail¬
able until the coming Monday.
I ' ASSETS AND LIABILITIES OP WEEKLY REPORTING MEMBER

BANKS IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
■ / New York City Chicago 7

Assets—

!.^»ans and Invest.—total—.
Loans—Total
Commercial, indust. and

agricultural loans _

Open market paper
Loans to brok. & dealers
Other loans for pur. 01

carrying securities
Real estate loans.:
Loans to banks
Other loans —

Treasury bills —_____

Treasury notes
United States bonds—
Obligations guaran. by th<
U. S. Government

• Other securities —

Res. with Fed. Res. banks—
Cash in vault—
Balances with dom. banks.
Other assets—net _—

Liabilities—

Demand deposits—adjusted
Time deposits
U. S. Government deposits.
Inter-bank deposits:
*

Domestic banks

Foreign banks —.—.

Borrowings
Other liabilities —

Capital accounts

Sep. 24 Sep. 17 Sep. 25 Sep. 24 Sep. 17 Sep. 25
1941 1941 1940 1941 1941 1940

$ S $ $ $ $

12,211 12,152 9,596 2,581 2,615 2,217
3,619 3,600 2,828 914 907 612

2,450 2,435 1,753 675 672 425

74 76 74 32 32 22

342 336 301 40 37 35

i 159 159 '163 53 53 59

107 108 123 >y 22 22 18

34 32 27
'

—•

' '

453 454 387 92 91; 63

468 460 274 232 265 264

1,453 1,450 1,014 115 115 162

3,249 3,237 2,645 807 812 702

1,870 1,857 1,381 160 160 124

1,552
'• 1,548 1,454 353 356 353

5,267 5,315 6,474 1,280 1,267 1,297
84 84 84 41 41 42

87 93 82 276 273 261

305 306
; /

320 39 39 42

10,816 10,781 9,685 2,246 2,243 1,977
759 762 721 495 492 506

121 109 35 95 95 94

3,904
567

3,959 3,687 1,081
551 636 8

269 270 301 16

1,518 1,518 1,491 276

1,107
8

•"""l5
275

1,002
8

14
258

Clearing House
The weekly statement issued by the New York City

Clearing House on Friday afternoon is given in full
below:

Statement of members of the New York Clearing House Associa¬
tion at close of business Thursday, Sept. 25, 1941.

Clearing House
Members

Bk. of N. Y—$
Bank of the

Manhattan Co.

Nat'l City Bank—
Chem. Bank and
Trust Co.

Guar. Trust Co..

Manuf. Trust Co.

Central Hanover

Bk. & Tr'st Co.

Corn Exchange
Bank Trust Co.

First Nat'l Bank.

Irving Trust Co._
Continental Bank
& Trust Co._

Chase Nat'l Bank

Fifth Ave. Bank.-

Bankers Trust Co.

Title Guarantee
& Trust Co._

Marine Midland
Trust Co.

N, Y. Trust Co.
Commercial Nat'l
Bank & Tiv Co.

Public National

Bank & Tr. Co.

♦Surplus &
Undivided

Profits

Net Demand

Deposits
Average

♦Capital

6,000,000 $ 14,294,300 $ 241,836,000 $ 16,568,000

Time

Deposits
Average

20,000,000
77,500,000

20,000,000
90,000,000
41,591,200

27,221,000
82,100,800 a

58,357,100
187,600,900 t
40,986,600

658,459,000
2,637,514,000

873,637,000
2,205,509,000
802,821,000

37,987,000
162,118,000

9,790,000
89,206,000
108,688,000

21,000,000 75,642,700 t 1,157,488,000 81,469,000

15,000,000
10,000,000
50,000,000

4,000,000
100,270,000

•

500,000
25,000,000

20,287,000
109,849,400
53,896,700

4,531,200
137,453,100 §
4,267,300

84,931,100 J

346,487,000
867,010,000
732,926,000

75,074,000
3,388,986,000

57,691,000
1,173,915,000

27,776,000
765,000

4,729,000

1,704,000
44,318,000
5,442,000

80,362,000

6,000,000 1,168,100 18,999,000 2,351,000

5,000,000 10,151,100 160,011,000 3,081,000
12,500,000 28,067,600 457,109,000 43,177,000

7,000,000 8,916,500 .146,849,000 1,596,000

7,000,000 10,758,300 105,639,000 54,240,000

Totals $518,361,200 $960,480,800 $16,107,960,000 $775,367,000
♦ As per official reports: National, June 30, 1941; State, June 30,

1941; trust companies, June 30, 1941,

Includes deoosits in foreign branches: a $288,209,000 (latest available
date);- t64,995,000 (latest available date); t (Sept.- 25) $3,000,000;
^$90,409,000 (latest available date); 11 (Aug. 30) $2j,250,000.

Bank of England Statement
The Bank's statement for the week ended Sept. 24

showed total notes outstanding at a new record high
of £671,393,000, compared with £604,763,984 a year ago.
An increase in gold holdings of £104,316 together with
the circulation advance resulted in a loss of £1,549,000
in reserve. Public deposits declined £162,000 while
other deposits rose £7,003,877. Of the latter amount,
£6,287,019 represented an increase in bankers' accounts,
and £716,858 in other accounts. The proportion of re¬
serve to liabilities dropped to 30.7% f|tm 32.6% a'
week ago; a year ago it was 14.4%. Government secur-^
ity holdings gained £8,835,000 while other securities
fell £433,235. Other securities consists of discounts and

advances, which decreased £538,797 and securities,,
which increased £105,562. No change was made in the'
2% discount rate. Below we show the various items
with cbmparisons for previous years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Sept. 24 Sept. 25 Sept. 27 Sept. 28 Sept. 29
1941 1940 1939 1938 1937
£ £ £ £ £

Other dep.—186,154,914 167,876,079 147,599,298 140,133,158 132,301,183
Circulation 671,393,000 604,763,084 541,833,476 500,921,407 488,470,457
Pub. dep 10,637,000 13,526,369 19,840,608 11,447,321 21,804,974

Bankers'

accounts—133,915,610 115,979,680 107,130,863 99,922,782 95,122,308
Other ' '
accounts— 52,239,304 51,896,399 40,468,435 40,210,376 37,178,875

Govt, secur..129,057,838 147,812,838 120,336,164 112,751,164 105,838,165
Other sec.— 25,305,032 25,430,330 26,336,695 30,133,779 26,958,962
Disc't &

advances _ 4,602,578 3,535,884 2,480,584 7,305,595 6,190,550
Securities. 20,702,454 21,894,446 23,883,111 22,828,184 20,768,412

Res. notes

& coin 60,480,000 26,275,004 38,994,622 26,944,979 39,597,683
Coin and

bullion 1,872,460 1,038,988 828,098 327,866,386 328,068,140
Propor. of
reserve to 1
liabilities _ 30.7% 14.4% 23.2% 17.7% 25.6%'

Bank rate.— 2% 2% 3% • 2% 2%
Gold val. per
fine oz 168s. 168s. 168s. 84s. ilVfed. 84s. HVid.
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^ Course of Sterling Exchange;
The market for sterling exchange is narrow and

without feature. The free pound is steady in dull
trading, showing hardly any deviation from official
rates. The range for sterling this week has been be¬
tween $4.03 and $4.03% for bankers' sight, compared
with a range of between $4.03 and $4.03% last week.
The range for cable transfers has been between $4.03%
and $4.04, compared with a range of between $4.03%
and $4.04 a week ago. V,
Official rates quoted by the Bank of England con¬

tinue unchanged: New York, $4.02V2—$4.03xk\ Canada,
4.43—4.47 (Canadian official, 90.09c—90.91c per United
States dollar); Australia, 3.2150—3.2280; New Zealand,
3.2280—3.2442. American commercial rates for official
sterling continue at 4.02 buying and 4.04 selling. - ^ .

In London exchange is not quoted on Germany, Italy,
or any of the invaded European countries. Since July
exchange on Japan and China has been suspended by
Government order. In New York exchange is not
quoted on any- of the Continental European countries,
due to the June 14 Executive freezing order. Exchange
on Japan and China was similarly suspended on July
26, but trading in the Shanghai yuan was resumed on
Aug. 4 under special Treasury license,
v Inclusion of Syria and Lebanon in the sterling area
as from Sept. 15 was announced by the British Foreign
Exchange Control. The sterling area includes terri¬
tories under the sovereignty, protection, or mandate of
the British Crown (except Canada and Newfoundland),
and also includes Egypt, the Anglo-Egyptian;;: Sudan,
Belgian Congo. Ruanda-Urundi, Iceland, the Faroe
Islands, French Cameroons, French Equatorial Africa,
French Settlements in India, French Oceania, Syria and
Lebanon. 1 '
Early Congressional authorization of the $5,985,000,-

000 of additional lend-lease funds requested by the
President is expected. On Monday the Reconstruction
Finance Corporation advanced $25,000,000 to the British
Government, bringing the total paid on the $425,000,000
loan authorized on July 22 to pay for war materials
ordered in this country prior to the passage of the
Lend-Lease Act. Collateral for these advances con¬

sists of British-owned securities in American companies
valued at approximately $175,000,000. In the last nine
months British sales of American listed stocks requis-
tioned from British nationals and representing some

2,600,000 shares in nearly 100 companies have yielded
more than $70,000,000.

. United States merchandise exports in July of $359,-
000,000 were stated by the Department of Commerce
on Sept. 19 to be at a higher level than in June or in
the first six months of 1941. Relatively large lend-
lease shipments to British Empire countries were re¬
ported and included $46,000,000 of food. About two-
fifths of the total exports were made under license
control, of which about three-quarters were metals,
and about one-half were non-metallic exports. July
imports were valued at $277,847,000, against $279,536,-
000 in June. For the first 7 months exports totaled
$2,445,676,000 and imports $1,871,944,000, indicating an
export balance of $573,732,000. In 1940 exports were
$2,381,056,000 and imports amounted to $1,526,455,000,
leaving an export balance of $854,601,000.
A 15% increase in United States farm production

during 1942 over the 1924-1929 level was stated by
Secretary of Agriculture Claude A. Wickard as the goal
required in order to fill domestic requirements, meet
vast commitments to Great Britain, and provide a re¬
serve to feed the hungry when fighting ceases. For
this gigantic program Secretary Wickard told a sub¬
committee of the House Appropriations Committee on

Tuesday that the Department of Agriculture will re¬
quire at least $1,000,000,000 of the $1,850,000,000 pro¬
posed additional lend-lease fund allotted to agricul¬
tural and industrial commodities. He asserted that
Britain must have $1,000,000,000 of food between now
and the end of February from the United States in
order to survive. This sum would be assigned equally
to three classes of purchases'—pork products, dairy and
poultry products, and fruits, vegetables, tobacco and
cotton. During the last six months the Department of
Agriculture has bought from American farmers more
than 1,000,000 tons of concentrated foods for Great
Britain.

Widespread profiteering in food and clothing has
been unearthed by Scotland Yard and the British Food
Ministry. It was disclosed that hundreds of tons of
the most valuable foodstuffs, including stocks accumu¬
lated as invasion reserves,, have been sold in black
market operations conducted with both' stolen goods
and with supplies and funds obtained through dummy
corporations. . Some of the food racketeers are now
living on prison diet, Lord Woolton, the British Food
Minister, said in a recent broadcast, appealing to the
public to help stamp out the abuse by refraining from
buying black market goods.
Increase in the volume and rate of flow of materials

into British industries is noted as a result in part of
lend-lease aid, but is ascribed chiefly to the recent
marked improvement in Britain's shipping position,
with Atlantic cargoes moving more regularly by shorter
routes and shipping losses reduced since June below
an indicated annual rate of 2,000,000 tons, against
4,500,000 tons of British and 7,000,000 tons of British,
Allied, and neutral merchant ships in the previous 22
months of war. Present combined British and Ameri¬
can building schedules are conservatively estimated at
more than 2,000,000 tons, and United States schedules
call for expanded construction. The improved ship¬
ping position has been achieved in the face of per¬
sistent enemy action by reason of the shortened and
better protected routes afforded convoys through
American cooperation in naval patrol.

:v Foreign Exchange Rates
Pursuant to the requirements of Section 522 of the Tariff Act of 1930, the Federal Reserve Bank is now cer¬

tifying daily to the Secretary of the Treasury the buying rate for cable transfers in the different countries of the
world. We give below a record for the week just passed: -

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE BANK TO TREASURY UNDER TARIFF ACT OF 1930
, V:';/' >•: : : v ....

SEPT. 20, 1941, TO SEPT. 26, 1941, INCLUSIVE

• H Noon Buying Rate for Cable Transfers in New York
Country and Monetary Unit Value In United States Money

Sept. 20 .. ^ Sept. 22 Sept. 23 Sept. 24 , Sept. 25 Sept. 26

EUROPE— $ v.-'. $ $ $ $

Belgium, Belga t t t t t H

Bulgaria, lev __ ________
t ■.v, t

,
t t

Czecho-SIovakla, koruna ______
t -.■■■ t ^ t t , ■ \7' t • •

Denmark, krone t
'

t t t t t,

England, pound sterling—
4.035000Official —- ——

4.035000 4.035000 4.035000 4.035000 4.035000

Fr66 -
4.033125 4.033125 4.032500 4.0320O0 4.0320uO 4.U.s2av/0

Finland, markka . t t t f t t

France, franc
• t t Mri* t t - t " t ■*.,

Germany, reichsmark ___
t * t t t ' t

•

t ,

Greece, drachma _______—____________ vH:.t T '.•■VvV;, t = y-:: V t ■wiV +
Hungary, pengo v___~ —_ ^r t : t ■ -0v t ■" t <'■%

Italy, lira _______ ________
t t . r"'- t r. !h .'-.-•■■v t t

'

t .

Netherlands, guilder t • . t •- t t

Norway, krone ______—
t t

' + .;>• t
'

••• v t . -t

Poland, zloty —
t t t t t

Portugal, escudo ________
§ § 8 § , v v § ••• ••

Rumania, leu _____
t t t t

Spain, peseta 5 § 'v.:? § § .

Sweden, krona J, § rf : S ' 8 § ' 8;

Switzerland, franc _________
§ v S

■

8

Yugoslavia, dinar t t t t ; ' t t

ASIA— ■ >■

China, Chefoo dollar (yuan) t tw £)$& t : t t t t

,, China, Hankow dollar (yuan) ___
—— t , & t ; ' . t .

t t ox; t -

China, Shanghai dollar (yuan)_____ § s
•

V;rr v §
1

'8

China, Tientsin dollar (yuan)
'

f t t t

Hong Kong, dollar _____
.251000 .251000 .251000 .251000 .251000 .250875

India (British), rupee___ _____ _ .301300 .301300 .301300 .301466 .301713 .301713

Japan, Yen t t t t t t

Straits Settlements, dollar ..
.471600 ..471600 .471600 .471600 : .471600 .471600

AUSTRALASIA—

Australia, pound—
Official

New Zealand, pound

AFRICA

Union of South Africa, pound_.

NORTH AMERICA—

Canada, dollar —
Official —

Mexico, peso

Newfoundland, dollar
Official i

SOUTH AMERICA—

Argentina, peso-
Official _______

Free ___

: Brazil, milreis—
Official
Free

Chile, peso-
Official

Export —

Colombia,: peso ___ 1—.
Uruguay, peso
Controlled __

/• Non-controlled —

3.228000

3.213958

3.226750

3.980000

.909090

.888984

.205460*

.909090

.886458

3.228000

3.213125

3.225750

3.980000

.909090

.888660

.205360*

.909090

.886041

3.228000

3.213125

3.225750

3.980000

.909090

.884910

.205420*

.909090

.882OU0

:"V •

3.228000
3.213125

3.225750

3.980000

.909090

.880714

.205440*

.909090

.878333

3.228000

3.213125

3.225750

3.980000

.909090

.884921

.205420*

.909090

.882500

3.228000
3.213125

3.225750

3.980000

.909090

.887578

.205420*

.909090

.885000.,

.297733*

.237044*

.297733*

.237044*

.297733*

.237044*
.297733*

.237044*
.297733*

.237044*

.297733*

.237044*

.060575*

.050600*

S ■i-.'-V.:?-;

.060575*

.050600*

§
.569800*

'- .060575*
.050600*

■U y 5

.569825*

.060575*

.O0U6OO*

.060575*

.050600*

.569800*

.060575*

.050450*

§
.569825*

§
.569825* :

8
.569800*

.658300*

.438020*

.658300*

.437750*

.658300*

.437750*

.658300*

.437750*

.658300*

.437750*

.658300*

.437750*

* Nominal rate, t No rates available. § Temporarily omitted.

Weekly Return of the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giv¬

ing the principal items of resources and liabilities of the reporting member banks in 101 leading cities from
which weekly returns are obtained. These figures are always a week behind those for the Reserve, banks
themselves.

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON SEPTEMBER 17, 1941
; : " (In Millions of Dollars)

New Phila¬ Cleve- Rich¬ At¬ Chi¬ St. MJnne- Kansas San.

Federal Reserve Districts— «. Total Boston York delphia ; land mond lanta cago Louis apolis City Dallas F'risco

ASSETS $ : $ : ■ ' $ $ £■■ *
'

$ 'ft: ^ - • $ $ $ «:■■;

Loans and investments—total— 29,098 1,440 13,133 1,349 2,248 831 740 4,002 885 483 818 636 2,533

Loans — total— 10,917 782 4,021 572 873 326 383 1,388 436 : .254 419 '340 1,123

Commercial Indus., and agricul. loans—_ 6,362 430 2,596 306 421 159 192 913 256 134 255 231 469

Open market paper 394 87 .92 44 22 13 6 52 22 3 28 2 23

Loans to brokers and dealers in; securs— 469 13 341 27 13 ;v-.y v 3 6 44 4 1 3 ;c;; 4 10

Other loans for purchasing or carrying ■-i;;
11 ^securities : - -

437 16 205 32 19 13 60 12 14 33

Real estate loans — 1,260 194 52 185 49 41 . l 141 60 >;.■?. 15 .
33 23 387

Loans to banks 40 ■~v:nt 32 1 1 . 1 1 j

1,955 152: 561 ill 1. 212 89 126 178 81 95 89 65 ~196
Treasury bills 844 17 480 I 9 2 9 266 3 8 : 7 32 10

Treasury notes 2,287 42 1,492 29 181 ■: 79 44 . 219 35 21 44 34 67

United States bonds _i 7,957 402 3,467 382 733 251 118 ; 1,216 220 122 110 122 814

Obligations guar, by U. S. Govt 3,320 72 1,985 96 183 105 70 361 80 38 104 48 178

Other securities —_— 3,773 125 1,688 269 269 68 116 552 111 40 134 60 341

Reserve with Federal Reserve Banks 10,879 531 5,517 598 778 303 197 1,681 234 106 217 160 557

Cash in vault : 551 152 108 25 54 27 16 84 15 8 18 13 31

Balances with domestic banks 3,676 210 283 222 , 416 284 278 633 201 122 354 328 345

Other assets—net ___' 1,194 68 401 76
'

89 45 52 71 22 15 20 31 304

'LIABILITIES

Demand deposits—adjusted —
24,375 1,460 11,638 1,247 1,790 670 543 3,401 593 353 649 598 , 1,433

Time deposits w 5,430 230 1,129 , 257 746 211 193 999 191 111 141 133 1,083

United States Government deposits 615 13 139 19 46 37 . 51 ,135 ;; 25 2 .19 40 so

Inter-bank deposits:
425Domestic banks 9,707

,X

; 403 4,061 506 588 381 1,483 r 443- 196 505 299 417

Foreign banks —
613 21 553 5

'

1 viv.: 2 • 9 ; 1.
'

— ;/■ 1 20

Borrowings 1 j —wU

Other liabilities _____———
776 ,V"'. 23 ."278

"

18

'

"~22 45 ~~15 21

-

"~3 .■rrg "331

Capital accounts i •>. 3,881 250 ,1,644 . 218 392 102 98 i 423 98 mm 110
•

391

According to an analysis released by the Office of
Production Management on Wednesday United States
appropriations of $56,357,000,000 for national defense,
plus $3,569,000,000 of foreign, mostly British, war
orders here reached a total of $60,106,000,000 at the
end of August. Airplanes represented 20.8% of the total,
accounting for $12,518,000,000. Ordnance amounted to
$11,937,000,000, or 19.19%, and shipping construction
represented 19.2% of the total, with $8,154,000,000 for
naval tonnage, and $3,358,000,000 for merchant vessels.
The increased output of munitions in Britain is as¬

cribed by some industrial leaders in part to the en¬
hanced skill gained by workers through experience in

•t.i. ° < . , i \ • r i y )t i - ; i t i •.[•>

handling their machines, and to new and better equip¬
ment, but chiefly to the incentive of high pay, which
in some factories is inducing workers to put in 70
hours a week instead of the peacetime average of 40
hours. , * ■ > J

Arrival of the British and American delegations in
Moscow was reported on Sept. 22. Immediate ship¬
ment of planes and tanks in a constantly increasing
flow was promised by W. Averell Harriman as part
of the joint Anglo-American program of expediting aid
to Russia. Means of replacing raw materials destroyed
or lost in the struggle with Germany are being studied

(Continued on Page 351)
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THE COURSE OF BANK CLEARINGS

Bank clearings this week show an increase compared
with a year ago. Preliminary figures compiled by us,.
based upon telegraphic advices from the chief cities of
the country, indicate that for the week ended today
(Saturday, Sept. 27) clearings from all cities of the
United States from which it is possible to obtain weekly
clearings will be 17.5% above those for the correspond¬
ing; week last year. Our preliminary total stands at
;$7,003,316,277, against $5,960/754,286 for the same week
in 1940. At this center there is a gain for the week

♦ ended Friday of 6.4%. Our comparative summary
for the week follows: * •«

Clearings—Returns by Telegraph . Per
Week Ending Sept. 27 1941 1940 Cent

New York ___ - $2,708,018,602 $2,545,789,879 + 6.4
Chicago ____ 315,186,664 265,289,434 +18.8
Philadelphia __________ 435,000,000 320,000,000 + 35.9
Boston 247,271,532 170,921,267 +44.7
Kansas City 110,294,349 77,483,031 +42.3
St. Louis — 104,000,000 77,900,000 +33.5
San Francisco .____ 168,505,000 127,524,000 +32.1
Pittsburgh 165,647,679 121,633,917 +36.2
Detroit 132,204,562 108,764,167 +21.6
Cleveland _■_ 130,752,262 96,747,564 +35.1
Baltimore 81,412,948 66,242,281 +22.9

Eleven cities, five days . $4,598,293,598 $3,978,295,540 +15.6
Other cities, Ave days 1,237,803,300 800,139,405 +54.7

Total all cities, five davs__ $5,836,096,898 $4,778,434,945 +22.1
■ All cities, one day___ 1,167,219,379 1,182,319,341 •+- 1.3

!• Total all cities for week $7,003,316,277 . 5,960,754,286 +17.5

Complete and exact details for the week covered by
the foregoing will appear in our issue of next week. We
cannot furnish them today, inasmuch as the week ends
today (Saturday) and the Saturday figures will not be
available until noon today. /Accordingly, in the above
the last day of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which

we present further below, we are able to give final
. and complete results for the week previous—the week
ended Sept. 20. For that week there was an increase of
28.7%, the aggregate of clearings for the whole coun¬
try having amounted to $7,583,130,198, against $5,891,-
295,455 in the same week of 1940. Outside of this city

there was an increase of 34.3%, the bank clearings at
this center having recorded a gain of 23.1%. We group
the cities according to the Federal Reserve districts in
which they are located, and from this it appears that
the smallest gains over a year ago were made in the
eastern sections of the country; the Philadelphia Dis¬
trict was lowest of all with an increase of 12.3% while
the New York District was able to show an increase
of 22.9%; the Boston District registered a gain of 17.8%.
The St. Louis District surpassed the others with an in-

In the following we furnish a summary by Federal Reserve districts.

crease of 61.3% while second honors went to the Cleve¬
land District with a gain of 45.7%. Next came the
Richmond/District where there was an increase of
43.1% and the Chicago District where the clearings
rose 41:2%. Other Districts increased as follows: At¬

lanta, 39.9%; Minneapolis, 33.7%; Kansas City, 37.6%;
Dallas, 32.4%; and San Francisco, 34.7%.
Our compilations today include the bank clearings

figures for the week ended September 13 also; these
we were obliged to omit last week for lack of space.

Week Ended Sept. 20, 1941 SUMMARY OF BANK CLEARINGS

Fedetal Reserve Districts 1941 ! " 1940 Inc. or Dec. %

1st Boston _____— ; __12 cities $ 357,464,024 ;• $ 303,350,920 + 17.8
2d New York

**

3,761,511,422 : U r 3,051,683,617 ■ + 22.9
3d Philadelphia _ . —

10
it

486,806,162 ■f 433,430,606 '/ ;•/ + 12.3
4th Cleveland — 7

it

536,998,001 368,579,168 + 45.7
5th Richmond - 6

"

239,209,679 7 167,181,123 + 43.1
6th Atlanta — _

. 10 M

279,670,626 . -! 199,875,747 + 39.9
'
7th Chicago ... —

18 l(

747,489,919 529,443,153 + 41.2
8th St. Louis _ .. 4

(<

269,281,594 166,907,885 + 61.3
9th Minneapolis __ _

. 7
4 4

174,745,923 130,723,172 + 33.7
10th Kansas City ...

. 10
(<

214,743,740 156,078,041 + 37.6
11th Dallas — _

it

112,619,532 85,061,409 + 32.4
12th San Francisco _ - .. .10 402,589,576 298,980,614 ■ + 34.7

1 1? ril.iPK

$7,583,130,198 $5,891,295,455 + 28.7
Outside N. Y. City 3,972,364,798 2,958,210,258 + 34.3

Canada $ 442,473,145 $ 350,931,335 + 26.1

Week Ended Sept. 13, 1941 SUMMARY OF BANK CLEARINGS

Federal Reserve Districts 1941 1940 Inc. or Dec.

u

1st Boston 12 cities
2d New York 12 "

3d Philadelphia 10
4th Cleveland .___ 7

5th Richmond 6 "
6th Atlanta — 10 "
7th Chicago 18 "
8th St. Louis — 4 "
9th Minneapolis __________ 7 "
10th Kansas City _ : -10 "
11th Dallas 6 "
12th San Francisco 10 "

Total r__—_______ 112 cities
Outside N. Y. City _

$ 304,572,915
3,470,876,691
494,515,238
430,684.430
200,626,880
227,836,709
697,529,918
205,984,454
162,047,376
196,446,600
91,433,449

343,426,499

$6,825,981,159
3,474,742,280

Canada 32 cities $ 429,298,292

$ 262,824,426
2,856,025,229
403,119,760
366,792,232

"153,619,883
173,474,254
532,929,665
149,443,877
123,588,386
149,311,347
72,260,735

267,402,478

$5,516,792,272
2,769,156,171

S 336,152,163

+ 15.9
■ + 21.5
+ 20.9

+ 17.4
+ 30.6

+ 31.3
+ 30.9

+ 37.8
+ 31.1

+ 31.6
+ 26.5
+ 28.4

+ 23.7

+ 25.5

+ 27.7

1939

S 268,267,374
3,250,053,217
421,319,135
316,887,427
150,599,588
181,174,226
488,707.452
169,891,392
122,569,541
149,389,533
85,237,208

282,146,709

$5,886,242,802
2,741,142,670

$ 415,015,934

1939

$ 290,900,444
3,956,782,933
416.008,506
332,320,657
155,089,418
180,143,588
535,710,274
162,483,740
128,661,093
160,735,793
81,414.960

301,427.432

$6,701,678,898
2,865,463,151

$ 397,530,135

193S

$ 184,017,062
3,019,024,071
338,301,319
266.566.972
129.625.973
154,046.113
430,950,267
140,559,929
103,572,1.72
124.003,260
73,081,996
241,487.007

$5,205,236,369
2,278.204,448

$ 364.185,954

1938

$ 264

3,945
386

314,
147

168
481

157,
125

137
82

286

,185,079
,162,148
,494,581
555,756
,911.241
,799,179
,600,193
,443.258
,808,847
,509,856
,955,739
,163,578

$6,497,689,455
2,668,312,159

$ 350,192,560

We now add our detailed statement showing last week's figures as well as the figures for the week ended
Sept/ T3, for each city separately for the four years:

WEEK ENDED SEPTEMBER 20

First Federal Reserve District—Boston-

Me.—Bangor
Portland ____ ______

Mass.—Boston _____ :

Fall River —

Lowell — _______

New Bedford _______

Springfield — i, —

<* Worcester ____— —____.

Conn.—Hartford _________ _ i
New Haven

R, I.—Providence

N. H.—Manchester ______—

1941

721,000
3.090.808

306,823,364
979,775
625,518

1,095,488
3,605,555
2,634,005
14,447,952
5.090.809
17,729,200

620,550

1940

543,271
2.379,175

264,290,654
724,477
454,902

889,747
3,110,151
2,170,031
11,604,302
4,369,208
12,125,600

689,402

Inc. or Dec.

Vo

+ 32.7
+ 29.9
+ 50.2
+ 35.2
+ 37.5
+ 23.1
+ 15.9
+ 21.4
+ 24.5
+16.5
+ 46.2
—10.0

1939

$

490,581
2,294,315

230,561,447
804,067
411,508
778,397

3,356,693
2,013,833
11,344,387
4,190,156
11,546,800

475,190

1938

432,590
1,849,993

161,898,646

507,052
326,357
505,504

2,411,201
1,695,243
0,575,201
3.259,180
4,228,300
327,795

Total (12 cities) ;
357,464,024 303,350,720 + 17.8 268,267,374 184,017,062

Second Federal Reserve District—New York—
N. Y.—Albany 8.360,592 10,310,240 —18.9 8,254,091 9,300.081

■ Binghamton 1,679,402 1,304,308 + 28.8 1,209,092 1,103,595
Buffalo - 54,200,000 36,700,000 + 47.7 35,300,000 28,900,000
Elmira — 755,668 805,437 — 6.2 463,982 480,059

Jamestown _. ——— , < 1,082,509 831,321 + 30.2 768,714 562,611
T New York _ _ — 3,610.765,400 2,933,085,196 + 23.1 3,145,100,132 2,927,031,693
Rochester • .. __ __

- 9,755,603 7,604,918 + 28.3 7.332,793 5,990,878

Syracuse 5,455,664 4,848,868 +12.5 4,102,696 3,432,581
Conn.—Stamford _____ — 6,099,251 4,773,629 + 27.8 4,169,169 4,107,448
N. J.—Montclair _ 520,812 522,308 — 0.3 331,013 257,649
Newark — — 26,852,166 21,508,153 + 24.8 16,958,481 14,236.623
Northern N. J. _______——__ 35,984,355 29,389,239 + 22.4 26,063,054 23,620,853

'

Total (12 cities) ______ 3,761,511,422 3,051,683,617 +22.9 3,250,053,217 3,019,024,071

Third Federal Reserve District—Philadelphia-
Pa.—Altoona _______________—

Bethlehem —___

Chester ____, i —

Lancaster ——

Philadelphia —u

Reading ____,

Scranton .—

Wilkes-Barre _________ ._

York

. N. J.—Trenton

: + Total (10 cities) _______________

Fourth Federal Reserve District—Cleveland—:
Ohio—Canton __ 3,487,820
Cincinnati 100,033,413
Cleveland _______ 190,924,328
Columbus __—_____ 14,417,100
Mansfield — —- 3,088,811
Youngstown ___ 4,394,209

Pa.—Pittsburgh —— —— 220,652,320

Total (7 Cities) 536,998,001

Fifth Federal Reserve District—Richmond—•
W. Va.—Huntington ____ 848,869
Va.—Norfolk ——— 4,239,000
Richmond 70,048,648

S. C.—Charleston 1,950,790
Md.—Baltimore 125,641,393
D. C.—Washington — 36,480,979

Total (6 cities) —— —

Sixth Federal Reserve District—Atlanta-
Tenn.—Knoxville
Nashville .'

Ga.—Atlanta — ——

Augusta _______

Macon —

Fla.—Jacksonville — —;—

Ala,—Birmingham +

Mobile — —

Miss.—Vicksburg
La.—New Orleans

Total (10 Cities) ————~

455,240 470,963 — 3.3 397,609 408.369

466,163 685,514, —32.0 516,731 409,272
473,292 463,353 + 2.1 335,673 291,378

1,645,828 1,280.011 + 28.6 1,324,020 1,182,639
472.000,000 420,000,000 + 12.4 409,000,000 328.000,000

1,556,439 1,475,920 + 5.5 1,632,677 1.674,499
2,728,638 2,371,636 + 15.1 2,741,509 1.987,710
1,272.078 1,052.713 + 20.8 1,143,959 800,436
1,733,784 1,522,496 + 13.9 1,145,657 1,257,316
4,474,700 4,108,000 + 8.9 3,081,300 2,289,700

486,806,162 433,430,606 + 12.3 421,319,135 338,301,319

2,709,738
73,275,033
129,491,333
: 11,338,000

2,145,411
*

3,676,477
145,943,176

368,579,168

773,804
4,200,000
50,439,548
1,328,283

81.757.583

28,681,905

+ 28.7
+ 36.5
+ 47.4
+ 27.2
+ 44.0
+ 19.5
+ 51.2

+ 45.7

+ 9.7
+ .09
+ 38.9
+ 46.9
+ 53.7
+ 27.2

2,239,752
65,685,572
106,347,930
11,125,600
1,994,164
2,593,832

126,900,577

316,887,427

446,411
2,761,000
45,443,264
1,559,839

77,331,173
23,057,901

1,675,959
58,728 398
85,185,008
9,536.100
1,508,840
1,869,470

108,063,197

266,566,972

372,984
2,091,000
46,738,009
1,016.496

59,609,469
19,796,015

239,209,679 167,181,123 + 43.1 150,599,588 129,625,973

7,362,333 5,027,625 + 46.4 4,248,645 3,554,239
34,188,541 21,537,304 + 58.7 20,704,866 18,601.233
99,700,000 73,600.000 + 35.5 64,800,000 54,900,000
1,965,070 1,577.123 + 24.6

■

1,554,175 913,272
1,727,763 . 1,253.345 + 37.9 1.091,385 924,888

24,472,000 21,883.000 + 11.8 17,167,000 16.250000
39,853,713 27.041,728 + 47.4 23,029,203 17,928,148
3,414,613 2,303.442 + 48".2 1,855,850 1,612,867
218,317 159,887 + 36.5 150,170 143 868

66,768,276 45,492,293 + 46.8 46,572,932 39,217,593

279,670,626 199,875,747 / +39.9 181,174,226 154,046,113

WEEK ENDED SEPTEMBER 13

1941

$

839,633
2,922,873

258,119,402
903,019
394,175
988,933

3,927,872
i 2,875,493
13,131,687
5,622.352

14,180,200
667,276

5,978,877
28,181,803
80,200,000
1,833,839
1,744,104

23,142,000
30,529,758

-

: 3,339,916
188,439

52,697,943

227,836,709

1940

615,402

2,438.642
223,953,229

730,058
521,909
731,633

3,346,181
2,037,228
12,799,499
4.263,332
10.873,400

514.913

Inc. or Dec,

%

+ 36.4
+ 19.9
+15.3
+ 23.7
—24.5

+ 35.2
+ 17.4

+ 41.1
+ 2.6

+ 31.9
+ 30.4
+ 29.6

4,725,927
20,664,609
63,500,000
1,499,609
1,244,533
18,174,000
23,468,333
2,218,715
145,301

37,833,227

173,474,254';

+ 26.5
+36.4
+ 26.3
+ 22.3
4J40.I
+ 27.3
+ 30.1
+ 50.5
+ 29.7
+ 39.3

+ 31.3

1939

515,446
2,498,774

249,700,228
837.525
422,688
917.307

3,818,436
2,116.178
11.846,690
4,633,119
12.962,900

571,153

304,572,915 262,824,426 + 15.9 290,900.444

5,776,143 11,242.665 —48.6 4.659,368
1,108.686 1.344,471 —17.5 1,046,317

46,400,000 36,100.000 + 28.5 38.100,000
815,695 602,616 + 35.4 618,311

1,067.113 , 974,478 + 9.5 907,535
3,351,238,879 2,747,636,101 + 22.0 836.215,747

10,311,233 8,187,059 + 25.9 8,697,879
5,217.564 4.652,842 + 12.1 4,730,930
4,941,004 4,168.250 + 18.5 835,306
492,833 463,803 + 6.3 463,258

20,025,089 17,188,563 + 16.5 18,470,129
23,482.452 23,464,381 + 0.1 33,038,153

3,470,876,691 2,856,025,229 + 21.5 3,956,782,933

482,741 399,976 + 20.7 435.310
1,432,000 1,120,292 + 27.8 490,405
578,239 387,557 + 49.2 307,013

1,587,874 1,293,004 + 22.8 1.481,930
478,000,000 396,000,000 + 20.7 400,000,000

1,509,843 1,406,614 +11.6 1.499,581
2,909,381 2,355,226 + 23.5

"

3.075,404
1,328,765 1.073,047 + 23.8 1,138,555
1,783,995 1,512,144 + 18.0 1,223,968
4,842,400 3,571,900 + 35.0 6,356,400

494,515,238 409,119,760 + 20.9 416,008,566

3,179,024 2.603,525 + 22.1 2,469,115
82,139,107 65,855,796 + 24.7 71,357,656
155,035,388 118.016,309 + 31.4 110,751,103
15,351,700 >, 11,477,600 + 33.8 14,459,100
2,161,497 1,701,722 + 27.0 1,833.151
3,297,277 3,667,838 —10.1 3,034,589

169,520,437 163.4S9.442 + 3.7 128,355,943

430,684,430 366,792,232 + 17.4 332,320,657

856,308 619,196 + 38.3 473,854
3,768.000 : 2.918,000 + 29.1 4.612.000
61,707,183 47,101,982 + 31 48,166,572
1,758,084 1,304,343 + 34.8 1.489,091

94,043,697 73,464,716 + 28.0 75,840.393
38,494,628 28,211,646 + 36.4 26,507,505

200,623,880 153,619,883 + 30.6 15^,089,418

4.824,114
22,023,858
63,100,000
1,537,oil
1,236,833

15,956,000
24,569,690
1,868,914
184,858

44,842,240

180,143,588

1938

$

514.488
2,095,054

226,845,422
672,730
353,038
692,657

3,080,084
1,978.420

11,262,692
4,109,314
11,995,900

580,250

264,185,079

17.733,164
1,126,070

34,900,000
513,050

1,197,858
3,829.377,296

7,365,298
4,412.6G3
3,642,989
416,951

17,230.495
27,340,309

3,945,162,148

337.97'
486,23'
290,68!

1,381,04'
373,000,001
1,454,73!
2,434,57!
1,095,73'
1.542,99
4,470,60!

386,494,58;

2,033,2:35
64,471,159

.105,832,602
12,886,700
.1,582,681
2,499,946

12:.,269,413

314,555,756

346,552
2,104,000
49,089,168
1,118,154

70,929,741
24,263,626

147.911,241

a 5£
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Total (6 cities)
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• Twelfth Federal Reserve District—San Francisco—
Wash.—-Seattle * —;•

' '■
■ Yakima ■ •- ____ ; —2— •

Ore.—-Portland
Utah—-Salt Lake- City •• -

Calif.^r-Long Beacli
: /.Pasadena-

Son- Francisco ___

San '
' Santa Barbara. ___-i-_ 1.1--1-—
Stockton

Total (10 cities)
Grand Total <112 cit
Outside New York

76 871 432 45,502,957 - + 68.9 43,882;775 38.350.196
1.900.724 • 1,389,115. . + 36.8 1,217,775 1,074,917

56,506,591 47.489.376 ■M-19 n- 39,594,153 33,721,489
+ 25.971,520 f ' 19,562,622 . + 32.8 18.397.970 14.107,208

5,364,616 . 3,799,447.. + 41.2 . + 4,561,327 4.366.555
3,503.564 2.874.582 + 21.9 3.372,068 3.326,278

222.288.000 « 170.428.000 + 30.-4 163.865.000 140.000,157
4,572,309 3,760,735 + 21.6 3.433.133 3.008.685

. 1,472.216 - lv377.056 - • +^V:6.»S.; 1.273.932 1,413.752
: 4,138,604*

1 -■

2,796,774 + 48.0 2,548,576 2,117,770

. /402.589.576 + 298,980.614 + 34,7 • 282,146,709 241.487.007

7.583,130,198 • * sV-V. 5.891.295.455 + 28,7< : 5,886.242.802 5,205,236,369

3,972,364,798 . 2,958,210,259 , + 34.3 2,741,142,670 2,278,204,448

Canada-

Toronto ______ _ _ _ _ _!____. v___ '
•• ■Montreal'- C-ki'——.'X--
- Winnteg i£l±'-x '■
"Vancouver «.

Ottawa''
. Quebec :
i Halifax ..

Hamilton _/.*. ' .v* -

Calgary ££■£,
1

St*. 'Johtfr
•••VlCtorlft. - *LZi

• London.'
Edmonton-■■Jjj-
Regina • •. ■

Brandoiv>' -2u*i-,tiL'_it.i.r'ii'^_:-i;.V-_^L*__-__v_" .'••
<Le thbridge,-: i. _ _ ^—V-;— - - -———--—

Saskatoon' -j--4 -. -W
:;Moose-
• Brantford .-LiSx'^t
Port William^_^^-^2____-2------^i:_'--—
•New Westminster •

• Medtdne*Batr£—-2'^'^
^Peterborough'
■SherbrookC;''--—4
^Kitchener •1L'_ri-_ _ ___;:...2_*'__r_*_u-_'.-• ■

Windsor

Prince Albert _2—2222_.:_. '1'
Monctou '
Kingston*
Chatham*■. '.
Sarnia. ■"

Sudbury »— -_i>—2/___2—2 "

Total (32 cities) ________

62,139,783 48,338,863 + 28.6
2,231,024 1,471,195 + 51.7
55,783,692 42,018,773 + 32.8
20,969,972 17,265,689 + 21.5

+ 35.15,279,493 3,907,966
3,536,670 3,166,078 + 11.7

184,206,247 143,768,000 + 28.1

4,870,965 3,285,051 + 48.3
1,567,429 1,350,034 + 16.1

2,841,224 2,830,827 + 0.4

343,426,409 267,402,478 + 28.4
6,825,981,159 5,516,792,272 , +23.7
3,474,742,280 v 2,769,156,171 + 25.5

43,649,781
1,499,661

37,226,927
16,984,634
5,570,100
4,356,670

183,786,000
4,216,719
1,659,167
2,477,773

301,427,432
6,701,678,898

2,865,463,151

41,218,713
1,239,441

34,195,423
16,000,521
5,156,018
4,765,567

175,633,000
3,777,677
1,824.382
2,352,836

286,163,578
6,497,689,455
2,668,312,159

143,030.957 100.614.720 + 42:2 • 130,872,889 109.575.368 118,928,738 79,663,657 + 49.3 122,582,032: 98,316,132
" 134.673.621 '.v.'," 96.571,937- -

. :+> 39.5 " ,*■ 101,475,290 106.083,660 118,036,059 91,263,511 + 29.3 . 105,009,561 100,080,853

49.203.618 54.214,269 ;++yi^'9^;;;++'V:-r 86,558,083 57.413,423 57,<25,873 52,531,179 + 9.9 82,268,126 64,860,552

20.222,702 +-' 16,444,067.. .+ 23.0-.--/ 19,506.407 19.740.743 19,650,653 16,481,783 + isi.2 16,961,218 17,933,042
■ : ' *35.684.890- : + -27,147.685

■

+31.4 ■; 17,742,915 15.564,182 57,695.158 41,051,086 + 40.5- - 18,095,435 15,533,367
'< * 4.935.039 . 5.403.657 ,, __ '8;7'^/>++. 2.519.474 4,705.768 6,382,318 5,947,514 + 7.3 5,747,988 , 5,581,958

i'.3,653,928 , 3.237.390 ,•+12.9.; ••• 2.815,718 2,946.470 ; 3,754,735 3.257,252 • +15.3 . 2,392,834 , V - 3,311,651
*

+; • 7.228.358 • ' 5.617,849 •
• • .."+.28.7 . 5,376,311 5.068.031 5,969,975 4,736,831 + 26.0 . 5,316,296 4,767,000

>■ '-0,364,905- + 5,766,868
*

+10.4' ■ - : 6,663,410- 8.268.514
■

6,581.971 5,875,358 + 12.0 5,415,199 6,164,388
-'• 2,135,818 *1;995.930> + --7.-0- 1.927.536 1,683.075 "2,112,428 1,844,707 +14.5 '■*, ■ 2,094,385 Hi 1,745,640 •

M-', + 2,067,468+ v . -1,809,017- ;'-■','.■ ■■' -14,3■ ■■■, 1,885,576 ; 1.703.601 - v--1,893,078 - 1,758,563 + 7.6 ;■ >1,873,705 /: (); ■ 1,647,269

;2,925>757'..'•■"- 2.731.303. + .;7,1 - •.■■- 2,711,563 - 2,603.910 2.807,180 2,418,775 + 14.5 - 2,434,904 v/:. 2,441.906
i v 6.100,791 4,857.841 +25.6 4,380,158 4.422,788 5,073,717 4,317,981 +17.5 3,975,714 4,004,002

5,645,466 -
. 8,431.239

■ —33.0 12.068,674 8.853.147 5,437,226 9,516,018 —42.9 ■ b,J3o,u46 6, .Oi, 1 o.J '
• - 506.430 ». ; -410,645 A '

. . 498.390 512.328 /■ , • 448,848 429,540 • + 4.5 • ,436,608 517,153
'

592.501 . ,592,573. Ci&s — :0l « ••>;:>' • 702.023 728.172 603,023 646,342 — 6.7 , 698,760 745,610
k

. : l,709,845-i v+ '/,-*;. 1,622.111 ; r< : >;•'+/:-5;4V ; '■:» 1,781,074 1,562.179 1,632,046 1,433,648 + 13.9 1,427,721 1,394,205

-. 733,179 - 862.157+ —15.0;' • V 919,632 782,476 678,617 : 786,191 —13.7 811,106 841,525
- 1.073,746 - > . 942:735 " )• 1,164,965 887.300 1,038,447 V + 729,743 : +42.3 , ;■

1

875,730 • 765,164

s:>;'^+?l,033.437 •" ' . 938,444 - +. -.9.6:..: 790.660 753.230 'v 1,024,530 825,504 • +24.1 . ,824,853 634,052

847^889 ' 637,791 . +-32.9 , 581,356 574.582 875,851 771,185 + 13.6 694,089 . 580,768

438.860 346.274) - +26.7: : : 391,132 358.882 "400,000 380,781 •: : '+' 5.0 315,755 334,661
w > - - .721.397 ■+*" >604,149: ,+•; i + 19.4 - : 584,837 662,388 735,735 578,597 + 27.2 614.239 631,553

■

i - T.217.609 ' *• v 854.130™ ■ +42.6 .... . 710,627 671.746 1,068,233 827,227 + 29.1- , 708,794 , 723,406
-•'-'' : 1.371,659 *. ■. 1.219.136 • + 12.5 1.230,484 1.317.846 1,281,422 1,131,746 + 13.2 . 1.098,931 1,171,385

*

3,798.968 3.187,491 . +19.2.+'*;:.- 2,557,102 2.751.319 *3,000,000 2,877,427 '+. 4.3 .

-

2,635,796 +; • 2,667,803
-

- »444.678 ' - .. . 418,584 + 6.2 • - 400,205 550,309 412,468 371,933 + 10.9 357,808 317,733
- 1/130,534 - 859,946 + 31.0 841,145 811.781 921,598 831.458 + 10.8 788,468 692,58.5

** ■ '.-■745.14a'-'-"- v - 693,441
■

+ 7.5-' '623,997
• 548,991 810,124 . ■■ 663,359 + 22.1 601,288 529,907

525,141
■ 601.593 - 604,256 —i 0.4 - - . +818.787 518.651 v

V 633,174 • .536,249 + 18.1 573,833

•568.820- * 437,435- + 30.0 . 406,765 544.916 427.399 503.246 —15.1 456,216 427,837

1,063,537 5;/::* -856,365 : +24.2 1,008,749 1,016.169 1,257,068 1,163,772 + 8.0 1,104,095 1,116,507

442.473,145 350,931,335 + 26.1 . 415,015,939 364,185,954 429,298,292 336,152,163 + 27.7 397,530,135 350,192,560
r,' «> Estimated.

Course of Sterling Exchange
f ' (Continued from Page 349) -^cr*

in Moscow. The threat to Russian industrial capacity
by the German drive in the Ukraine is recognized in
urgent appeals for-accelerated production schedules by
industrial and political leaders here and in Britain.
A. V, Alexander, First Lord of the Admiralty, pledging
the utmost British aid for Russia, said the speedy dis¬
patch of British and United States supplies to- the

1
: Soviet is the most • urgent problem of the war. In

'

♦' 'official ' London quarters the outcome of the-war is
'•> said* to' depend on the achievement within the next six-

'months of a steady large-scale flow of war supplies
'■f 1 from Britain -and the United States to replace Russian

losses -of great - industrial productive power and re-
. ' sources in the rich areas- now threatened or already

- •' in German hands. N(. .'*«?•■ ** *,
'•

• Pursuant to' the Treasury regulations issued on Sept.)
*13 requiring attachment -of clearance certificates to
foreign ^dollar- • bonds- issued by; blocked countries ;or
their corporations, the Committee on Floor Procedure

I -.v? wt
■v'V

y+ > i.■ ' t

of the New York Stock Exchange has ruled that such
bonds shall riot - be a delivery unless the required
Treasury form, TFEL-2, is attached. The new proced¬
ure will prevent the resale here of repatriated foreign
dollar bonds* for which clearance certificates will be
denied, whereas those duly identified as American-
owned will be readily salable. It is estimated that
Americans hold approximately $485,000,000 of European
and $118,000,000 of Asiatic dollar bonds.
A series of 38 Trust Department questions and an¬

swers has been prepared by the New York Foreign
Exchange Committee, after consultation with the Treas¬
ury Department, for the guidance of trustees, execu¬
tives,-or others required to file reports on Form TFR-
300 of foreign-owned property in the United States.
The filing period for all questionnaires on Form TFR-
300 has been extended until Oct. 31.
V- Plans fori a $300,000,000 internal public loan, the
largest in Australian history, were announced on Sept.
17.- i The loan is intended to raise $90,000,000 for war

purposes and the-remainder is: for conversion of a
^■'high-interest'-) government loan maturing on Nov. 15.

South Africa will exclude more than 80 articles from

non-sterling countries under the drastic restrictions
and import licensing system imposed to take effect on

Sept. 15. Administration of the order was eased fol¬
lowing protests by shipping interests, to provide that
any order, including, prohibited imports, if placed by
Sept. 15 will be va^d regardless of the date of ship¬
ment. Any trader who had established a letter of
credit up to Sept. 15 covering commercial shipments,
it was explained, will not be required to have import
permits even if the shipments are sent later.
Strikes in Canadian war industries are now illegal

under an order in council dated, Sept. 16, unless voted
by a majority of the workers affected, by secret ballot
under the direction of the Department of Labor. The
vote must be held within five days after the employes
have notified the Labor Minister of their intention to
strike.

A formula is being sought in .conferences between
the premiers of the three Maritime Provinces and Fi¬
nance Minister Ilsley whereby the provinces would

(Continued on Page 352) ■ //

WEEK ENDED SEPTEMBER 20

3.130.587
68.943 232

24.866 813

2,268.359
813.623

796.972
2.752.566

104.295

,119.253
2.277.349
26.598.692

1.788,572
2,495,406 -

86.704.344 ;

2,820.075
. 586.496
508,778

WEEK ENDED SEPTEMBER 13

535,710,274 481,600,193
'

. •'.« . V. :• •

95,SOO.noi
39,180,898

v

27,2^4.842
538,000

162,483,740

on ini nni)

38,729,685

588,000

157,443,258

3,767.294
84,434,654
32,461,544
2,585,444
921.*>83

1,020,319
3,4 <u,c>o5

128,661,093

3,327,671
85,243,523
30,061,540
2,780,237
pao -7<1'}

890,731
2,dOO,J^J

125,808,847

111 338

153 454

746

04 81

714 302

096 056

93 636 457

941 820

218707

697 006

137 509 850196,446,600

91,433,449 72,260,735 +26.5 81,414,960 82,055,739

ri-* TotdF (4*:eitles) 2-£.--~2-££~ 269.281,594 166,907,885 140,559,929

Ninth Federal Reserve District—Minneapolis—
Minn.-—Duluth i—' '4.211.632- -

• Minneapolis ; 119.567.177; ,

St. ;. 39.530.056
N. • D.—Fargo- ^-l-J:__r^-_i--^-—^4--/•-•'■• v> - 3.355.217. .
8. D.— Aberdeen' - 1.623,945 : •

Mont.—BiilihgS' >. • 1,334,403
Helena '■ - .5,123,493 >

+ 23.3
+ 38.9, v •;

:-+-24;5i.'.-: •

+ 15.0 r! ;

.+48.2
+ 32.9.

. + 15.0

4.334.182

82,203,498
27.966,257
2,712.842
956.593

923,931
3.472,238

'

174,745,923 -

Tenth Federal Reserve District—Kansas.City-
■ Neb.^-Fremont ^ —w—•*' ;»,

Hastings - /•'.'
"Lincoln • fr,; • • -■
'Omaha'--';/•:

Kan.—'Topelca -£l±—
■. Wichita-
Mo.—Kansas City i--' ■, r
St.

" Colo.—Coldradtf Springs
v Pueblo -■ • *••

90.618

123,603
2.970.879
331863,041 •'
2.077.842

2,858,606
109.375.972

3.569.931

555.346;
592,203

Total (10 cities) 214,743,740 156,078,041 + 37.6 149,389,533 124,003,260

1.954.414
68.673.533
-7446,436
2.468.000
.975493

3,843,833

1.481.571

56,735.317
7,412.850
2.597.000

899.436
3.955.822

73,081,996

697,529,918 532,929,665 +30.9

205,984,454

4.257,289
109.413.783

38,663,941
3,279,750
1,388,458
1.152,023
3,892,132

149,443,877 + 37.8

123,588,383

2,581,149
71.251,183
9,232,514
2,806,000
1,233,108
4.329,495

149,311,347 + 31.6

2,029,180
64,860,399
7.480.176

2,576,000
853,492

3.C15.713

Seventh Federal Reserve District—Chicago—
Mich.—Ann Arbor >■ :

'•'■■„• Grand: Rapids'
■•' ' 'Lansing-; 44.^4:L1;4-i-il;—+4.i_i,- ^^^*:
Ind.—Ft. Wayne ; 4L__
:K> Indianapolls l-L-.l-—■-

South Bend ; ••;•
• -1'' Terre"Haute"
-Wis.—'■.
• la.—Oedat: .Rapids- T- £ ■

Des Mollies '_ 1_L__ '
- Sioux City *_____

111.—Bloomington ________

Rockford ; ___- j ^—_——'

Springfield '

'
. Total (18 cities)' L IL-;.—"-—l—- - '

A Eighth Federal Reserve ^ Dlstrictr—St. Louis—

Ky.4—Louisville-4^ "
; Tenn.—Memphis v—___
; 111.—Quincy ••

601,124..
208 696,823

4.259.279
- 2,471.693
.; 2 360.957

27,280,000
2.805.441

'

<7,541.381-'
23.575.459
1.611.622

11.172,700
5,129,398
•499,799

440,095.664
: -1,177.971

4.592,407
Vr- 2.024.861

1,593,340

747,489,919

150.200.000

7 65,596.321";
*52.835.273

650.000

338.276
88.855.389
2.192.223
1.373.667
946.339

14.940 000

1.114,254
4.390,885
17,899,398

967,450
7.740.974

'

3,213,812 .

362.833:
230.340.563

' * 731.418

2.398.650 "

1.009.519
1.134 613

430,950,267

84.100.000
31.971.658

24.070.271
418.000

+ 61.3 169,891,392

,+17d
+ 47.2;
,+ 10.4
+ 45.6
— 0.1

-1-56.5
+ 36.8

+ 15.5
+ 15.5

. +39.9

Eleventh Federal Reserve District—Dallas-
Texas—Austin w;——?.:i.
'

Dallas
k " Ft. Worth;

Galveston--.
:

■: Wichita Falls • '

La.—Shrevcpoort _ —

459,299
177,963,363
4,712,809
2,212,093
2,544,636
23,472,000
2,740,356
6,874,981

24,979,462 •

1,624,718
11,342,787
5,000,976
472,629

419,414,382
1.409.579

4.972,793
2,14.4,563

■ 2,188,492

1940
"

V S
■'■

374,512

125,198,493
3,584,347
1,919,837
1,831,921
21,810,000
2,292,639
5.999,083
23,109,236

;*V;' 1,107,529
8,722,184
4,155,453
440,950

324,055.112
V-< 1.004.073

4,373,530
1,369,610
1,581,156

1939 3938

$ ■'; ;, '*$

3,234,847
81,921,769
29,626,632
2,680,011
1,014,984
1.075.325

3,834,818

+ 31.6
+ 33.6
+ 30.5
+ 13.9

+ 36.8
+ 7.1
+ 1.5

94,389
138,675

3.454,186
37.425,598
2,298,354
3,125,709

109,191,439
3,505,261
729,559
772,623

+ 50.6

+ 24
+ 32.5
+ 62.2
+ 26.5
+ 27.7

160,735,793

2,391,539
63,399,886
7,026,383
4,254,000
1,026,614
3,957,317

1940 > Inc. or Dec.

; •:.:. 436.257
104.591.677
3,596,105

: 1,874,490
;.v ,-. 974,976
17,728,000
1,509,436
5.108,470

21,020.101
1,185.025
9,434.491
3,901.326

I: 449,599
309,416,041

1,156,998
3,772,780

•:- 1,269,077
1,282,603

488,707,452

98.600.000

40.178.329
30,619,063

494,000

3.415,344
86,091.589 *

31.742-.295 .

2^917,611 ,

1,095.861
-1,003.953
4.456.519

106.073

r.-.:'-vi 181.916
1281.236
49,321.054
2.077.833

4.414.320
149.678.944

4.122.901
:■+ 670.948

828.506

99.248
147,079

2.779,064
34.957.409

2,029,478
■ 2.748.792

102.036,791
3,380.753
556.242

654,671

2.002.199
91.193.850
10.504,888
2.939.000
1.450.897
4.508.698

1.637.159

68,273,725
8.058,448

2,862,000
914,483

3,491,393

Inc. or Dec.

387,949

104,635,807
3,493.497
1,499,093
1,119,550

22,287,000
1,568,172
5.439,944 '

24,237,133
1,284,034

10,288,305
3.809,320
423,764

347,221,840
1,059,116
4,332,010
1.231,935
1.388,671

336,805
101,330,313
3,427,964
1,552,251
969.859

20,808,000
1,294.760
4,866,706

.. 22,618,941
1,132,078
8,064,771
3,170,355
487,112

304,402,333
, + 838,659

• "

3,732 734
- - 1,164,313

1,402,239

113,400.000
56,563,016
35,210,438

811,000

89,300,000

38,211,261
21,291,430

641,186

+ 27.0
+ 48.0
+ 65.4

+ 26.5

145,138
203,115

3,432,994
46,732,644
2,160,606
4,488,873

133.751.383
3,925,189
744,242
859,416

94.591

156,226
3,933,197
34,261,179
2.081,847
2,986,816

100,745,290
3,507,046

; ;■ 688,585
796,570

+ 53.4
+ 31.9
—14.0

+ 3G.4
+ 3.8
+ 50.3
+ 32.8
+ 11.9
+ 8.1
+ 7.9

320,202 ' + 87.7

131.570,154 + 58.6
- 3,364/253 + 26.6

1.570.032 ■;;: ... + 57.4
. 1,932.584 ; -• +22.2

19,838.000 + 37.5
2.228.568 + 25.9

5.878.234 • + 28.3
20.305.169 ,v

- ;r+.16.1
1.256.540 + 28.3
9.675.927 . + 15.5

4,132.338 + 24.1

*>.y<. 439.819 ;■ +13.6

318.700.582 ; +38.1

942.806 «':".'•• +24.9

4,454.468 •: +-•:.+" 3.-1.
1.424:087- + 42.2

.1,409,390 • ;.+13.1

529,443,153 '+'■+41.2

. , lOO.SOOiOOO
-

43,156.116
22,612,248

,639,521

+ 49.5;
•

+ 52;0 +•

+ 133.7 -/
+ 1.6

+ 22.6
+ 42.2
+ 31.5
+ 15.2
+ 38.9
+ 21.4
+ 19.5
+ 14.6
+ 8.1
+ 46.7
+ 30.0
+ 20.3
+ 7.2
+ 29.4
+ 40.4
+ 13.7
+ 56(6
+ 38.4
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Course of Sterling Exchange
'

,. (Continued from Page 351) A

'abandon the personal and corporation income tax
Tields, yielding from $60,000,000 to $80,000,000 in rev¬
enue, to the Dominion Government for the duration of
(the war, in return for payment based on the returns
from those sources In the fiscal year closest to Dec.
31, 1940. In his April budget the Finance Minister
estimated that $75,000,000 additional revenue would be
derived from new personal income tax schedules ap¬

plicable to 1941 income and $80,000,000. from the ex¬
cess profits tax, leaving a net gain of $90,000,000 of new
tax revenue after allowing $65,000,000to compensate
the provinces. .fv.:- v;v'/ . //.v-/';;%''■/'■•"

■ Montreal funds ranged during the week between a
discount of 12% and a discount of 10 15/16%. ; t. :

The amounts of gold imports and exports which fol¬
low are taken from the weekly statement of the United
States Department of Commerce and cover the week
'•ended Sept. 17, 1941.

Gold Imports and Exports, Sept. i 1 to Sept. 17, Inclusive
i ■■■■: •// • . .• Imports Exports
Ore and bas<2 2,189,417 y// $231
Refined bullion and coin—23,872,088 - .

Total ——U ——— $26,061,505 $231
Detail of Refined Bullion and Coin Imports

United Kingdom — !—..i—— —$ 240,749
Canada A---— 23,631,282
British West Indies ; — — — 57
Chiefly $136,476 Canada, • $159,591 Venezuela, $1,329,352 Philippine

Islands.: ■ • ' ... -

Gold held under earmark at the Federal Reserve banks was in¬
creased during the week ended Sept. 17 by $31,474,400 to $2,004,780,-

/ - 732. . '.
An analysis of the German war debt by the United

States Department of Commerce shows that as of June
30, 1941 the debt was 101,210,000,000 reichsmarks,
against 52,060,000,000 reichsmarks in March 1940, or
$40,484,000,000, almost double the $20,864,000,000 figure
in March, 1940. Berlin reports place the cost of Ger-
man rearmament from 1933-1939 at $36,000,000,000.
Revenue from the turnover tax, which is regarded by
Berlin economists as the most reliable index of Ger-
man industrial production, rose from 716,000,000 marks
in the first quarter of 1938 to 1,037,000,000 marks in
the first quarter of 1941.
t The clearing advance of 100,000,000 kronor recently
extended by Sweden to Germany was necessitated by
the fact that Germany will be unable to deliver more
than two-thirds of the 6,600,000 tons of coal, coke, and
iron arranged for this year. It is believed that Germany
had asked for an outright commercial credit of 250,-
000,000 kronor, /;/%'■>,;%■/
The trade agreement recently concluded between

Switzerland and Germany has- Jed to probably tem¬
porary withdrawal by Britain of the limited facilities
previously allowed for passage of material. for Swiss

: industries through the sea blockade and across enemy
, territory. The British order will deprive Switzerland
of all shipments except foodstuffs, fodder, and certain
other products destined for home consumption, and
will cut off vital materials obtained from the United
States, such as grain, cotton, sugar, vegetable oils, and
spare parts for motor trucks and factory equipment.
Swiss purchases here during the first half of the year

C* amounted to $4,986,000, against $19,608,000 in the first
. .six months of 1940. United States imports from Switz¬
erland 'were $17,210,000 and $14,025,000, respectively.
Foreign traders expect the restrictions to be removed
when the Swiss-German commercial agreement has

... > been modified. " , • yZ-yy'-/' .V ' yy'./'•••%•. ' y:
f The Norwegian Finance Ministry announced on Sept.
; 20 the imposition of a new income tax which in certain
brackets takes 85% of any excess of 1940 income over
/that of 1939.

p. : The largest State loan in Danish history was offeredv

directly to the public on Sept. 20 in two sections, a
, short loan of 180,000,000 kroner and a longer issue of
, 70,000,000 kroner, both for roads, bridges and other
: projects to reduce unemployment. -

; Subscriptions to the 5% 9-year Italian treasury bond
y issue offered on Sept. 15 reached 9,882,000,000 lire in
•the first five days. Employers are required to deposit
:with the National Institute of Insurance the entire
amount of potential cash liquidation for every employe,

'"«■ which under the 1927 labor charter is usually the
r equivalent of one month's salary for each year of em-
yployment. The Institute will convert 80% of this cap¬
ital into State bonds. A decree of Sept. 21 forbids
■travelers to take valuable jewelry out of Italy without
.'special permission. Rationing of shoes and clothing

-

- will be put into effect on Oct, 1.
The funds available for costs of the German army of

"occupation were increased to 130,000,000,000 francs un-
/der an agreement signed Tuesday between , the Bank
of France and the Treasury. Despite rumored nego¬

tiations to reduce the occupation costs, the French
"State is still paying 400,000,000 francs a day. It was
disclosed this week that the United States has released

"

$12,000,000 of frozen French funds and is planning tc
unblock an equal amount every three months for the
purchase of urgently needed supplies for French North
Africa, in an effort by the State Department to en¬
courage independence of Axis influence on the part of
'General Weygand. The British are now cooperating in
this policy by granting navicerts for goods purchased
by the French for North Africa and Martinique, which
is also receiving quarterly releases of $2,400,000. \

'

All export licenses issued by the Secretary of State
and the Administrator of Export Control prior to the
transfer of management of the control office to the
'Economic Defense Board are continued in force, under
an order issued on Sept. 24. United States negotiations
with Peru for its entire supply of cooper, vanadium
and lead are nearing completion and agreements are

"being sought with Chile, Bolivia and Argentina under
a double policy of obtaining for the United States de¬
fense program needed supplies of strategic materials

and preventing their acquisition by the Axis powers.
Recent reports state that Germany is now able to get
from Latin America only four vital war materials-
platinum, mica, mercury, and quartz crystals.
Exchange on the Far Eastern countries was featured

on Wednesday by an advance in the Indian rupee from
30.31 to 30.37 cents for cable transfers, following notice
to American banks by the New York agency of the
Chartered Bank of India, Australia and China that the
official Indian buying rate for United States dollars
has been lowered to 329% rupees for $100, or 30.34901
cents. The quoted rate of 30.37, which includes the
dealer commission, was the highest since Oct. 1939.
Forward buying rates are now as follows: spot, 30.0928;
one month, 30.03003; two months, 29.96254; three
months, 29.89536. Dealer commissioris are not included
in these rates,■;.//■• •;;y,y; y

V Thei loss of Japanese sources of raw materials/due
to British, American and Dutch economic measures has
seriously curtailed Japan's industrial production f and
thb abrupt suspension of silk exports is 'causing hard¬
ship among the ; farm population. Despite drastic
economies in the current budget, the national debt is
mounting by about 1,000,000 yen a month and stood at
33,000,000,000 yen at the end of July. A list of 150
iron and steel articles was added this week to about
200 prohibited manufacturers in order to conserve sup¬

plies, and a shortage of newsprint is causing suspension
of many newspapers and periodicals, '■■■'■/■f.x' ""/'V/-
<y The Shanghai yuan closed on Friday at 5.40, against
5.40 on Friday of. last week. The Hongkong dollar
closed at 25 5/16,; against 25 5/16; Manila at 49.90,
against 49.85; Singapore at 47.50, against 47.50; Bombay
at 30.35, against 30.31; and Calcutta at 30.35, against
30.31. ; f J ;

Discount Dates of Foreign
,'i Centra! Banks

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

Rate in.Pre*

Country Effect v ■ Date vious
Sept. 26 Effcc.ive Rate

Argentina r-- 3,y2 Mar 1, 1936 —/
Belgium ___ 2 Jan 5, 1940 2V2
Bulgaria „ 5 Dec 1, 1940 6
Canada 2Vu Mar 11, 1935
Chile — 3 Dec 16; 1936 4 •'

4 Jly 18, 1933 5

Jan
Jan

Colombia
Czechoslo- i
vakia ___

Danzig —A
Denmark ■—

Erie

England _

Estonia — 4J/2 Oct
Finland 4 Dec

Rate itv^V;Pre- ;•
Country Effect Date v vious

Sept. 26 Effective Rate
Hungary — 3 Oct 22, i940 a

India. 3 ; Nov 28, 1935 3Va
Italy 4 »/2 May 18, 1936 5
Japan —— 3.29 Anr 7. 3 65
Java i, 3 • Jan 14, 1937 4
Lithuania __ 6 Jiy lo, 7

Morocco ___

Norway —

Poland

Portugal —

Rumania __

South Africa Vk
Spain *4
Sweden _ 3 <'

Switzerland 1V2
Yugoslavia 5

61/2
3

41/2
4

3

May 28,
May 13,
Dec 17,
Mar 31,
Sep 12,
May 15,
Mar 29,
May 29,
Nov 26,
Feb 1,

1935 41/2
1940 4»/a
1937 5

1941 V/4
1940 31/2
1933 4'/2
1939 5
1941 3 Va
1936 2 .""■

1935 6Vb

1, 1936 31/2
2, 1937 5

Oct 16, 19*0 41/2
Jun 30, 1932 31/2
Oct 26, 1939 3

1, 1935 5 ,{
.... 3, 1934 41/2

France "■_■— 1% Mar 17, 1941 2
Germany „ 3>/2 Apr 6, 1940 4 '
Greece 6'. Jan 4, 1937 7 "t

„ Holland 2^ Jun 26. 19-41 3
* Not officially confirmed.

Discount Rates of the Federal
Reserve Banks

There have been no changes this week in the redis¬
count rates of the Federal Reserve banks; recent ad¬
vances on Government obligations are shown in the
fon+nrv+A in Th*1 following is the schedule
of fates now in effect for the various classes of paper

at tne different Reserve banks: .; /■/..•./ '
-V."/:¥y¥y,.;'y, Discount Rates of Federal Reserve Banks .//'..■ ; •

"I Rate in Effect Date Previous
Federal Reserve Banks; Sept. 26, ;'■'. -Established • . / Rate

Boston —i; —— >::/y 1/:: ■■',,/'■/>.;■ -Sep. 1, 1939 :, IV2 ./•''/
New York —i—A-u— 1 :UfVv; Aug 27, 19J7 '■ IV2 f'w*
Philadelphia £_//.' V/2 Sep 4,1937 " ! 2
Cleveland —-;■ 1 Vi May 11, 1935 >2
Richmond i— 1 ¥2 Aug 27, 1937 2
Atlanta *1 »/2 .. • . Aug 21, 1937 2':^.,:
Chicago r ■.-- *iy2 Aug 21, 1937 ' 2 V .

St. Louis _L ♦l'/2 v; : / Sep 2, 1937 25:^^
Minneapolis -— 1V» Aug 24, 1937 2 .

Kansas City *l!'2 ''T-' Sep 3,1937 2
Dallas ♦ 1 V* V/ ; , Aug 31,' 1937 ,; 2 '
San Francisco —— IV2 Sep 3, 1937 : 2 . ;. v

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

1/ Bank Debits Up From Last Year;
Bank debits as reported by banks in leading centers

for the week eftded September 10 aggregated $8,891,-
000,000.-:/ Total :• debits during the 13 weeks -ended
September 10 amounted to $130,065,000,000, or 29 per
cent above the total reported for the corresponding
period a year ago. At banks in New York City there
was an increase of 25 per cent compared with the
corresponding period a year ago, and at the other re¬
porting centers there was an increase of 31 per cent.

V - SUMMARY BY FEDERAL RESERVE DISTRICTS
■'•' /•/"" ' / - .. .. '/ (In millions of dollars)' ; /"'/

Week Ended Week Ended

Federal Reserve District 5 Sept. 10 Sept. 11 Sept. 10 Sept. 11
- " ' 1941 1940 1941 ,1940

_■ 511 442Boston —-—

New York — „■—— 3,266
Philadelphia -■—----i-—— 480
Cleveland —; ___ 665
Richmond ______ 396
Atlanta :— ' 315

Chicago i_——J.,410
St. Louis —__ , 307
Minneapolis — 217
Kansas City 320
Dallas —: — 239

San Francisco '765

3,089
398

669

294

242

1,091
221

171

249

190

626

7,154
51,504
7,308

, 9,662
5,209
4,252
20,022
4,078
2,542
4,283
3,298
10,753

5,660
41,399
5,395
7,352
3,926
3,104
14,862
3,028
2,048
3,371
2,480

8,505

The Week with the

Reserve Bauks

Total. 274 reporting centers „ -8,891 7,683 130 065 101 129
New York City ♦ 2,944 2,783 46,742 37425

; 140 Other leading centers ♦ 5,105 4,217 72 068 54'884
133 Other centers 842 682 11*2.55 8*820

♦ Centers for which bank debits figures are available back to 1919

'1 During the week ended September 24 member bank
reserve balances decreased $55,000,000. Reductions in
member bank reserves arose from increases of $45,-
000,000 in Treasury deposits ;;with Federal Reserve
Banks, $24,000,000 in money in circulation, and $20,-
000,000 in non-member deposits and other Federal
Reserve accounts, and a decrease of $37,000,000 in
Reserve Bank credit, offset in part by increases of $8,-
.000*000 in gold stock and $6,000,000 in Treasury-currency,
and a decrease of $58,000,000 in Treasury cash. Excess
reserves of member banks on September 24 were esti¬
mated to be approximately $5,200,000,000 a decrease
of $50,000,000 for the week. ■"''.V'r;'/:
Changes in member bank reserve balances and re¬

lated items during the week and the year ended Sept.
24, 1941 were as follows:

Increase 1 + ) or Decrease (W-)/
Sept. 24, 1941 Sept. 17, 1941 Sept. 25, 1940

$'

12,000,000
2.179,000,000
v 5.000,000

Bills discounted
U. S. Govt, direct. oblig._
U. S. Govt, guar, oblige
Indus, adv. (not includ.

$13,000,000 commit.— •/
September 24) 9,000,000;;-

Other Res. Bank credit, /. 74,000,000
Total Res. Bank credit 2.279,000.000
Gold stock 22,749,000,000
Treasury currency——

Member bank res, bal—

Money in circulation.—.
Treasury cash A-v
Treasury dep. with Fed,
Reserve Banks —

Non-member deposits &
other F. R. accounts.. 2,149,000,000

3,194,000,000
13,273,000.000
10.070,000.000

2,350,000,000

$

1,000,000

38.000,000
37.000,«00

8,000,000
6,000,000
55,000,000
24.000,000
58,000,000

379,000.000 + 45,000,000

+ 20.000,000

7,000,000
248,000,000
2,000.000

+ 42.000.000
— 193,000,000

+1,583,000,000
+ 153,000,000
— 430.000,000
+ 1,980.000 000
+ 52.000,000

— 414.000,000

+ 354,000,000

m.

5 Bank cf tommy Statement /
The Bank's quarter-month statement dated Sept. 15

showed a drop in note circulation of 249.433,000 marks
to a total of 16,061,772.000 marks. Circulation as of
Aug. 30 was 16,501,000,000 marks, the highest on record.
Gold holdings rose 187,000 marks while bills of ex¬

change and checks touched a new high level of
17,410,730,000 marks, The proportion of reserve to note
circulation stood at 0.48%, compared with the record
low, 0.47% Sept. 6 and 0.62% a year ago. Investments
increased 5,070,000 marks while other assets and other
daily maturing obligations declined 410,883,000 marks
and 64,196,000 marks respectively. Following we show
the variqus items with comparisons for previous years:
,y

v REICHSBANK'S COMPARATIVE STATEMENT < " , '
Changes "v:- Sept. 15 Sept. 14 > Sept. 15
for week _ . .... 1941. „ 1940 , "- / 1939

Reichsmarks, Reichsmarks Reichsmarks Reichsmarks
- Assets—
Gold and for.
exchange _

Bills of exch.

checks-

Silver and '. -

other coin-
Advances —

Investments-
Other assets-

. Liabilities—
Notes in cir._ —249,433,000 16,061,772,000 12,396,489,000 10,607,718,000Other daily
mat. oblig.— —64,196,000 2,128,722.000 1,464,777,000 1,400,824,000

Other liab.— — a450,567,000 498,729,000 886,805,000
Prop'n of gold * ' "'■' ;
6 for'n curr., .

to note circ. +0.01% / 0.48% 0.62% / 0.72%
a Figures as of Aug. 23, 1941. "

Gold Bullion in European Banks
The following table indicates the amounts of gold

bullion (converted into pounds sterling at the British
statutory rate, 84s. lH/ijd. per fine ounce) in the princi¬
pal European banks as of respective dates of most recent
statements, reported to us by special cable yesterday
(Friday); comparisons are shown for the corresponding
dates in the previous four years:

'

Bks. of

: +187,000 77,367,000 77,068,000 77,033,000

+ 57,063,000 17,410,730,000 12,792,524,000 10,330,201,000

+ 5,070,000
—410,883,000

al52,749,000
al4,115,000

j 21,165.000
1,158,264,000

198,739,000
. y 29,809,000
;; 61,316,000
1,200,254,000

123,927,000
37,974,000

1,164,518,000
1,338,287,000

1941 1940 1939
£ • £ £

England ♦946,903 ♦525,416 *418,769
France y 240,687,670 242,451,946 328,601,484
Germany x 3,868,350 4,020,250 3,856,650
Spain 63,667,000 63,667,000 63,667,000
Italy —J 16,602,000 16,602,000 23,400,000
Neth'rl'ds 97,714,000 97,714,000 93,250,000
Nat. Belg 132,857,000 132,857,000 103,828,000
Switzerl'd 84,758,000 86,730,000 96,779,000
Sweden _ 41,994,000 41,994,000 35,222,000
Denmark- 6,505,000 6,505,000 6,500,000
.Norway—6,667,000 6,667,000 6,666,000

1938
-

327,836,386
293,728,203
3,008,600
63,667,000
25,232,000

,123,419,000
- • 88,435,000
114,097,000
30,453,000
6,538,000
7,442,000

"•* 1937
£

328,058,140
293,710,642
2,498,850
87,323,000 '
25,232,000
105,490,000
102,145,000
81,401,000
25,975,000
6,549,000
6,602,000

Tot, Wk. 696,266,923 699,733,612 762,188,903 1,083,888,195 1 064 994 632
Prev. wk. 696,214,370 699,633,361 762,914,075 1,083,495,181 I,066il8li065

Note—The war in Europe has made it impossible to obtain up-to-date
reports from many of the countries shown in this tabulation Even be¬
fore the present war, regular reports were not obtainable from Spain and
Italy, figures for which are as of April 30, 1938, and March 20 1940
respectively. The last report from Switzerland was received Oct 24:
Belgium, May 24; Netherlands, May 17; Sweden, May 24- Denmark'
March 29; Norway, March 1 (all as of 1940), and Germany as of Sent'
19, 1941, and France as of Aug. 22, 1941, * P
♦Pursuant to the Currency and Bank Notes Act, 1939, the Bank

of England statements for March 1, 1939, and since have carried th*
gold holdings of the Bank at the market value current as of the state
ment date, instead of the statutory price which was formerly the basis
of value. On the market price basis (168s. per fine ounce); the Bank
reported holdings of £1,872,460, equivalent, however, to onlv abouf
£946,903 at the statutory rate (84s. liy2d. per fine ounce) according
to our calculations. In order to make the current figure comnarab£
with former periods as well as with the figures for other countries in
the tabulations, we show English holdings in the above in statutory
pounds. *
j Gold holdings of the Bank of Germany as reported in 1939 and

since include "deposits held abroad" and "reserves in foreign curren-
cies,"

, v The Bank of France gold holdings have been revalued several
times in recent years; on basis of latest valuation (23.34 mg gold 0.9
fine equals one franc), instituted March 7, 1940, there are per Br iff-'
ish statutory pound about 349 francs; prior to March 7 1940 there
were about 296 francs per pound, and as recently as September 1936
as few as 125 francs were equivalent to the statutory pounds For deZ
tails of changes, see footnote to this table in issue of July 20, 1940
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