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| ' ‘Liet's hit directly at the heart of banks' investment -problems!|1:
) some st The: Government market!|-

‘today” and’ do some straight-thinking. . .. e ket!
irecently. has' been so dull and: unrevealing that for ‘the moment, at]
‘}least, we'can afford to. put-aside ‘questions of temporary. price move-;
;ments and. concentrate on fundamentals.’, :-: The ‘way things are!
shaping up, we won't get the:néxt Treasury offering until the 'secondi

or third week of May, so we can free our minds on that score fori

6. .. Let.us, therefore, consider some: prime:issues. i . .-

* " A fundameital question which: must be_solved by every in-*

' * stitutional . investor these.days is “proper”. maturity -distribu-
tion. ., . Whether: or not your institution holds a respectable

! “total of intermediate and long-term bonds; thé faet is that most -

The statistical evidence shows unmistakably ‘banks”preference for .
notes maturing ~between: now' and *1946,for the- shortest-term
bonds. .. . (The Reserye System statements of ‘the last.two weeks "
" jindicate’ that® banks bought ‘most: of ‘the six-month certificates’
. of indebtedness and’ that about $800,000,000 of . the -certificates,
or more than half ‘the issue, were allotted in’ the New : York
district alone.) W .. e Y :
" There is, of course; plenty of reason to eg(gect the large. New
York and Chicago:banks to’ continue emphasizing the short-term
list, . . . Liquidity for these’ institutions is a 'prime _.need_..‘. 'lth
Treasury too probably wants investors .of 'this’ calibre 't_o ‘.cgnflqg
operations mostly to_the short-terms, for "short-term  financing 1s
cheap and Secretary Morgenthau recognizes.the power of habit..... .
But what about institutions outside of the major money centers?
.. .. With costs rising, with taxes skyrocketing, with the lqan-future
‘uncertain, can your: institution afford. to-continue.operating:on. an
“investment portfolio .yielding. the returns ‘possible. on: short-terms?
", . If banks.are compelled to buy $20,000,000,000 -to :$25,000,000,-
000 new Government' securities between now and the end -of : the
‘fiscal year in 1943, can your institution maintain-a “liquid”, .*“short-
term”  investing ‘policy? i'. . (Those purchase- figures are . semi-
official, incidentally.) .. = ... T SR : i

; Logic in Change : ‘

Let's assume the answer .is your-“institution- cannot afford to
‘operate -on -a-3 t0-1% annual | interest ‘return’” but,. you answer;
. “gafety of portfelio must.come first.” . For ‘-_o_bvious reasons, you
‘question’ the advisability of: heavy investments’ in’ longs. v ..« |

Consider; then, these points: o3 Bt e T i g drfeS R,
cannot. permit-any: prolonged-or. severe: decline

(1):The Treasury

. " in the long-term-Government ‘mart, for'it is upen that maxjkgt‘. tpaﬁl

.it-must depend for .th'e'majorfwarfinancing. 21 SR il
: (2) The, Government has”at"its ‘disposal’ today enough control
. devices to do just about anything'it wishes with the level-of interest
‘rates-and the price trend of high-grade bonds. v .o, 200 e
7 (Continued on page 1618)
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the American Tobacco Company’s
$100,000,000 of 20-year 3% deben-
tures, due out tomorrow, are con-

|fident : that the issue will ‘meet

‘decidedly satisfactory response. .

|| - .For'weeks: it has been -rec-'

' ognized in-investment and mar-
‘ ket gquarters,-that . the pricing:
. of this deal for’ public offering;
- would . “decide - pretty - much:
- whether-it was destined to move”
“out rapidly, or, Becausé of “its

|| ‘size,” develop into a‘ “worker”

that  would - require
weeks to place.

With a price of “par” set, and a
prospective ‘yield of 3%, prelimi-
nary inquiry - from. institutional
sources, - notably -insurance .com-
panies, was-accepted 'as ‘assuring
arelatively -quick placément  of
the issue.

‘Appeal of the debentures to
institutions;  -including © banks,
-arises in no: small degree from
the ' indenture - provisions for
sinking fund-'sufficient to- re--
tire $3,000,000 of the issue an-
nually, beginning next year.
.- Retirement of the debentures

several

some $40,000,000 outstanding at
s the time of maturity. It is as-
sumed ‘that the’ position of the
‘issue” would-.be strengthened |
progressively.to the extent that
the outstanding ‘total is reduced
each year, | ' ;

appeal -to ' individuals. .and, trust
funds around the country was in-

metropolitan areas. - :
. :* Finances In'The War

and ' production: alone,” said the
Economic - Policy. Commission of

!|the American ‘Bankers Associa-

- (Continued on page 1618)

E Undé;writéis and dealers slated |
to'participate in the marketing of|'

' _present World War to be the

at that rate would leave only:

That the issue was expected to|-

dicated by the scope of the sell-|
ing group which is handling ‘the|
marketing operation outside the|

“-“Wars- are’ not” won by armies]|’

New York, N. Y., Thursday, April 23, 1942

NYSE Sees War Bonds Arousing Interest
- In Investing In General Securilies

The April issue of “The Exchange,” monthly publication of the

New: York .Sto

interest .in general securities.
L1-"“The article:follows:

: Exchange, contains an article dealing with war
bonds-indicating - that-'this investment

may+.be“thé “forerunner 'of

gle generation ‘ the . American|
publi¢ is becoming ' securities
--minded ‘as the result of a na-
. tional crisis! * " °

It .was war in-1917-18 which
converted. this country' into ‘a
Nation of investors .. . in the

{°$15,000,000,000 of Liberty and ;

! Victory ' Loans. It is United
! States War Bonds which, on a

. »far  broader scale' than on 'the|:

. first ‘occasion, are .causing the

instr_ument in generating a vast
.“public interest in securities" in=
-vestment.

Before World War I it was
estimated that not more than
300,000 of the 100,000,000 popu-~
lation were stockholders of rec-
ord in domestic corporations. A
rough estimate  of individual
owners ‘ of stocks 'and bonds
comprised’ not more ' than 2,-
000,000 persons.: When the war
was over. the subscription rec-

- ords of the Liberty and Victory
Loans -indicated -that ‘these is-
-~ sues were owned_ by 15,000,000
individuals. g ;
Tracing -A -Parallel

For the second time in a sin- &

- How .may a parallel between
“then and now”. be traced? The
analogy  deals , with a state of
mind rather than with compar-
ative ~ volumes  of
-buying. The introduction to war
financing “in 1917 - was 'made
against a background of a small
national first-hand acquaintance
with securities as . investments;
-this may be emphasized to pre-~
vent' confusion with the exten-
sive speculation which occurred
in “war stocks” “in 1915 and

~1916.- After the first World War,

“Libérty and " Victory Bonds—
bought: largely: on bank " credit
by means-of periodic payment
plans arranged ‘with banks—-
were sold heavily for a time.
But- when - the long - period of
industrial growth began in 1922,

QUICK ACTION. ON :
DESIGN and CONSTRUCTION
also. . :

- SURVEYS AND REPORTS

R. H. JOHNSON & CO.
. Established 1927
INVESTMENT SECURITIES

In connection with

MANAGEMENT PROBLEMS 64 Wall Street -
FINANCING and VALUATIONS e R PRI
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HIGH-GRADE
INVESTMENTS

Members
New. York, Chicago' &
Boston  Stock - Exchanges

investment | =~

the financing of ‘it was facili-
tated 'by a previously enlarged
knowledge of securities,; and by -
reinvestment ‘of part of -the
funds which originally had been
loaned to the Government.

The number of investors in
corporate stocks continued. to
increase during the 1930’s. Still, -
in proportion to the tremendous
increase of - corporations- with
-securities in' the open markets,
and in’ proportion, too, to the
‘gain’ of "population, ‘the” 1930’s
witnessed ‘a material slackening
in the public’s interest in:gen~ -
eral: securities. . elph

This shrinkage was made evi-
dent ' by “market transactions
which dwindled practically
from year to year; shrinkage
was ‘revealed by a ‘decline in
offerings of new investment se-
curities.  But the gradual in-
crease of securities owners dur-
ing the last 10 years is now
being ‘accelerated at a tremen-
dous rate by the buying of War
Bonds: g

. An accompanying: factor, as a
host of investors  rises into
view, has been.noted by brokers
and ‘securities. dealers. This is
7.(Continued on page 1618) - -
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- New Ym;k

- Old Colony R.R.4s,4V%s, 53
Barauga Sugar 65
Indiana Limestone 6s
Cities Service 5s

J.F.Reilly& Co. ||

50 Broad St.,
lIAnover 2-4660 G
Bell System  Teletype, N. Y. l-24ﬁ0

Members
Security Dealery Ax.m

New York, N. Y. :

We mamtam actlve tradmg markets
in all Ch|cago Traction lssues

' STRAUS SECURITIES COMPANY

135 S.LA'SALLE ST. . . €G 650 CHICAGO, ILL. '

111 emenco surence es |
v Chlcago City Rwy. 5 :,

"18¢- 58, ’lu27

Ghlcago Railways -

“ABs, 1927 | .

Chlcago Rapid Tran5|t

1st of Ref., 68 & 6Y;8

‘St_aﬁshcul anulysls on request ¥

Fig

F. T:SUTTON & CO.

;67 Wall Street’ New York -

. Detroit Grand Raplds 'Indianapolis Mllwma;ulgeve(’;'_

| HAnover 2:9336 -

Tele.: NY 1-907

o We can ef!er, g
ubjoct to’ pﬁm sale

.50
INTERNATIONAI.
GREAT NORTHERN

-+ Adjustment: 6s,’ 1952

~atl% -

K_ATZ BROS.

Ettabllxhcd 1920
Merhbers New' York® Secarity’ Denlerr-Ass'n-.
40 Exchange Pl., N.Y.” 'HA 2-2772

NEW YORK, N.

-INC
120 BROADWAY

REctor 2-7634
Bell Teletype NY 1-2361

‘Philadelphia & Reading

~ Coal & Iron Co.
5s/1973C/Ds
In process of reorganization
(Has Retail Possibilities)
‘Circular on: request

All Westchester County Mortgages,,
Mortgage .Certificates -and Bank Stocks

Schoonover, deWillers & Co.

65/1949

20 8. BROADWAY
Y. YONKERS, N.Y,
MArble 7-8500 .

| -Chicago

" BOUGHT—SOLD—QUOTED

Telephone
- Central 3370

Traction Bohdé

Recently Prepared Report Available

“THOMPSON, DAvis
& PHIPPS

Incorporated

lNVESTMENT SECURITIES
| 120 SOUTH LA SALLE STREET
i CHICAGO, ILLINOIS :

Direct Private Wire to Mackubin, -
Legg & Co,; New York -

Bell System Teletype
CG 336

The Clucago C:ty Rallways and

Philadelphia,

» Chlcago
»Rallways_ Co.

..~ Consolidated
Series ccA” & t.eB”'
5s, Due 1927

Bought — Sold —_ Quoted

Ernst & Co.

MEMBERS

New York and Chicago Stock

Ezchanges

“'New York Curb Ezchange
Chicago Board of Trade
Commodity Ezchange, Ine.'

120 Broaway, New York
é3l S. La Salle St., Chicago

‘. Direct Private Wires to .

Pittsburgh, Indianapolis,

Chicago and Los Angeles

:Descrlptlon of New Company’s

 BELL TELETYPE NY 1-423

Metropolntan
West Side Elev. 4s -

Union»Elevated 5s
Chicago Rapid Transit
6s-and 615s

lnqmries lnmted

*';A;,v;,mtfg . co

i : CHICAGO
71 Broadway N. Y. BOwling Green'9- 7030 ; IWXA 438 ,.
Bell Teletyve NY '1-61 i - _

: ( Tel Centra[ 4275

WE ARE SPECIAI.ISTS IN

Chlcago Surface Llnes
: and Elevated Bonds

Py BOUG HT—SOLD—QUOTED

. ';TRACTI()N SECURITIES INC.

|05 South La Salla S&reet Chlcago
Teletyp- CG 889

. Klabama Mills ..
Birmingham EL. 7% Pfd..
Debarclelaben 4s, 1957

STEINER, RoUSE & Co, ‘

Meimbers New York Stook Eichange **
. Maritime BIdg. ‘Brown-Marx Bldg..
NewOrleans; La.. Birmlngham, Ala;
) Dtrect Wire =il BH 198
- 25 Broad Sf )
New York, N..Y. . .
NY 1- 1557

the Chicago Railways Compames
( Controlled by the Chicago Surface Lines System) :
CORRECTION

Referring to an ‘article in last week’s issue of the “Chromcle‘
entitled “The Amazing Achievement of the Chlcago City -Railways

and: the Chicago Railways Compames”, the author, in error, omitte
several amendments to the proposed plan of distribution and’ we are
therefore republishing the new proposed plan below..
CHICAGO LOCAL TRANSPORTATION. CONSOLIDATION—PROPOSED ALLOCATION‘

OF SECURITIES :

‘ New ‘Securities
30 Yr. 1st Mtge. Ser. A
Sinking Fund 52;

. $750.00
850 00

850 00

Present I'ssue—

Chicago Rallways 1st 5s, 1927 (25% pa:d—~s750 par value)

Chicago City Railway:1st 5s, 1927 (15% paid—$850 par value) ..

Calumet & South’ Chicago Ry. Co. 1st, Sst 1927 (35 % paid—$650 ~ ;
par value), e rtnghaio

DISTRIBUTION PER S1, 000 BOVD OR SHAR.E OF. ST()CK

' Shs. $5 Pfd. $100 . Shs of
! Paror Liq. Value Common
7

-19.50
.19.549

30 Year
2 " st Mtge. Inc :
3 Ser B3 %"
Chicago Rys. cons. mtge. ser. A 5s, 19277 e AR
Chicago Rys. cons. mtge. ser. B 5s, 1927__'
Chicago Rys. purch. money 5s, 1927
Chicago Rys. adj. income 4s, 1927
Chicago City & Connecting Rys. collateral:
trust b6s, 1927 11.35
Chicago Ry. capital stock Gt )
Chicago City. Ry. capital stock o
Chicago City & Connecting Rys. collateral
trust preferred
Chicago City & Connecting Rys. collatera.l
» trust- ct
Chlcago Rapid Transit Co. 61/18 1944
First and refunding 6s, 1953 i
Metropolitan West Side Elev, 1st ‘4s, 1938.
Extension 4s, 1938
Union Elev, (Loop) 1st 5s, 194
Union Cons, Elev. 1st bs, 1936__._
Northwestern Elev. 1st 5s, 1941
Chicago Rapid Tr. adj. deb., 1963

i Do no\: partlclpate

15. 3075
Da not partlclpaté
975 1.5

Do not participate

+ Do not participate f
.1.20.1082)
:19.3425§ ! $100
16,0656 e
7 e.uaa}
7.4519
1 .1.3860
-7.5172 112200,
Do not participate as-.to prlncmel—v
Court * will -set allotment agatns@
accrued interest ‘account, . -
Chicago Rapid Transit 7.8 prior pref
7.2 prior pref. Do not participate vl
Do not participate .

The Indenture will provide that

Ist Mortgage 59, Bonds Series “A”/so long :as any of the bonds. are

! headquarters in New York’ City.:

Cluett’ & ' Dana,
|| Street; members: of, .the.New. York
| ‘S;ock :Exchange,. _announce ‘that

Baltimore & Ohio

4s, 1944

Chicago & Alton

3s, 1949

Hoboken Ferry

5s, 1946

Rio Crande Western

4s, 1949

-G.A. Saxton&Co. lnc.

40 PINE ST.,

’Iel

N. Y. Wm(ehnu 4-4970
etype NY 1-60!

The New Company is to author-
ize an open end mortgage Inden-

 ture which will provide for a di-

rect first mortgage lien on all of
the fixed property;. rolling stock
and other equipment, franchises,
rights and . privileges . to be ac-
quired- from  the  Rapid Transit
and the -Surface Lines. 'The In-
denture . will .also. provide for. a
mortgage on all cash funds as well
as on the New Company’s earn-
ings, revenues and income.

outstanding, ‘ the ‘New. :‘Company
will not use the renewal: and: de-|
preciation  funds or. the :special;
renewal "and" equipment - funds] |
acquired - from' the “Surface Lmes!
and Rapid Transit or any’ addi-
tions thereto for any purpose:ex-,
cept for renewals and’ repla¢e-
ments, additions and betterments,,
for' the retirement of Series. AV
Bonds and Equipment Certlflcates
of ‘the ‘New . Company.* <and for

(Continued on page 1624) 7'

| Ja'iii‘éﬂales; "J‘r:,i Wifh

| 'v_iemr,:comsi‘son; Damn’

To Forny In Buffalo|
BUFFALO N. Y.~Following
the dxssolutmn ‘of J. C. Dann &

.| Co..and. Vietor, Common & Co. on
‘| April +30, the New -York :Stock

Lxchange firm “of 'Vietor,” Com-

-mon,:Dann & Co. will be formed

eftective May 1, with offices in
the- Ellicott Square Building,

' Partners in the new organization

will be- Frederick Vietor, Robert
€: Common, Nathan Oppenhelmer

VT general partners, tormerly ot
i Vretor Common & Co.; Alexander
3P, Dann, Charles L. Gurney, Jr;
|| CR. Coster Steers, the Excnange
' | member, " general :: partners, and
;| Jesse €. Dann, Jr,, -limited . part-

net, formerly of .4, C. Dann &

1[Co. Mr. Steers will make -his

Burlon, Gluell & Dana:

PHILADELPHIA PA —-—Burton
1500 Walnut

| | associated with the firm’s.Phila-
! delphxa office. Mr. Borie was for-

merly “with Francis I. du Pont &
€o.>.and. Chisholm . &' Chapman.
In the past he was Phxladelphla

-t manager for R w. PreSSprlcn &

Co. {

Galch. Bros., Jordan Go.

-8T. LOUIS ‘MO -James A
Yates, Jr,, formerly connectéd
with'Francis, Bro. & Co. for: many |
years.as manager of their trading
department has now betome asso<
clated with Gatch Bros.; J ordan &
MecKinney, Inc., 418 Olive- Street,
members ‘of / the St Louis Stock
Exchange

Yk

BALTIMORE
-’ Plaza 9260
BA 288

Chlcago Traction Securltles

. ‘Inquiries Invited

Direct Private Wire to Thompson, Davis & Phipps, Inc., Chicago

Mackubin, Legg & Company S
Established<1899 Mg
Member: New York Stock Exchange

~'NEW-YOBK ' ".-
“ \VHitehalt $-9630° ;. =2 -
NY 1-563

. Chicago Railways ..

; T .1st '5s.of 1947 |

Chlcago City. Rallways
1st 5s of. 1927

st

Boaght—Sold_—-Qdoted -

—

Scnmcu RICHTIER
. COMPANY

Lnndreth Building, St. Louis;”Mo.]
" ..Bell Svstem Teletype -SL 456 . ..
. - Garfleld 0225—L.. D, 123

|g|t|zed for FRASER

N J. Bond Clsh To Hdld"f
Field Day In June

Lee W. Carroll of John B..Car-
roll & Co., President.of the-Bond
Club of New Jersey, announces
that' after: careful consideration,
the -Board of -Governors of the
Club has decided to hold a field
day this yeat. The program will
be modified in keeping with ex-
isting conditions and ‘prizes ‘will
consist .of - War = Savings - Bonds.
The outing  will be held on Friday, .
June 12, at the Essex Fells Coun-
try Club

L. B;HI"&H B Fogg
Join Arthur Perry Go: .«

BOSTON MASS. L " Draper

1 Hxll ‘and Robert B.’Fogg have bé-

\ W J S. Borle Now Wllh

come affiliated with. Arthur Perry.. -
& Co:;Ine:; 31¢ Milk - Street.. Mr.
Hill; who ‘ha$ been’in’ the invest-
ment business  since: 1922, for-the
past: eight "years. has been with
(Tyler & Cé., In¢. of ‘which he was
Vice-President.. - Mr. ‘Fogg... had

been with Tyler & Co fora num--

berofyears e i i

WaIlerD Dunhar To
Deal In Securities

(Special to Th» Flnanclal Chronicle) 2

> NEW .- ORLEANS;- LA --Walter; :
tD.-Dunbar: has* opened offices in
theMating Building 'to éngage in
a general securities business. Mr.

Dunbat was formerly <Vice=Presi~ - -

[dent andSales' Manager of White,
Dunbar & Co., -Inc.. Prior. thereto
hewas: sales . manager for. the .
| Whitney National Bank of Néfw -
Orleans and the Whltney Trust & ot
..,avmgs Bank :

J. Ilellenbaugh Wl!h |
~John-C. Litt & Co.

: John S. Reitenbaugh has be-
come associated with John C. Litt-
& Co., 150 William. St., New York
City. Mr. Reitenbaugh was - for-
merly Vice-President of Bond &
Goodwin, Inec., in charge of ‘the
securities and syndicate depart-
ments.  ©

o Open Carrere & Co,

John Carrére, member -of the
New. . York Stock Exchange,:and
Carroll Dunham, 3rd, will form °
Carrere & Co., a partnership, with
offices- at 65, Broadway, -as  of
May- 1. Mr. Carrere was previously -
%n mdxvxdual floor broker in New -

ork, B e
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Aiberl Bauer Is Now Al
- With Whitaker & I}o-

" (Special_te The Financial cmonme)

" ST.. LOUIS, MO.—Albert CH
"Bauer has become associated with
{ Whitaker & ‘Co., Fourth'and Olive

-Streets, members of the St Louis |-
‘Stock ' Exchange.” Mr. Bauer: was|

-formerly .with Francis;.Bro.: & /Co}
<and-prior: thereto:.conducted -his

sown’ business”in 5t. Liouis,’ Bauex:’
Bros. . Brokerage Co ; for many:

Lyears.

Henry Garreil Joms'l ,

,Garrett has. - become associated
“with ‘Central - Republic’ Company,
“Inc., 209 South La Salle Street
+Mr. Garrett-was, formerly with
LOtis & 'Co; and was an officer oi
‘Nichols, Garrett & Co. In the pas
.“he was connected w1th Central
Repubhc Co.

Vinco Corp. ‘Stock Offered
<. At $5.50 Per Share ||,

Public offenng of ‘the ‘unsub-
scnbed .portion .ef. 104,000 shares
-of additional :($1 ' par) common
‘stock “of Vinco. Corp., is . being
“made . today by A. M. Kidder &
1Co., New York, at $5.50 per share.
\Common ,stoc‘kholders of record

i

. April- 14, -were offered the right’

“to subscribe, for two shares of: the
~additional comimoén for each three
shares held, .at :$5.50  per «share}
Vinco Corp., ‘as the manufacturer
~of tools, gauges, precision check-
ing .and..production instruments
and other items; is engaged inim4
portant defense work and the net
proceeds from the. sale :of .the ad-
- ditional shares will *be  used for
+additional working. capital. . For
."the .calendar-.. year (1941 company
creported mnetincome, " after *'all
“charges ‘and - Federal ‘income “and
excess profits taxes, of- $355 637;
+as compared: with $139, 775 in’ 1940
and-$23,519 in 1939." ~

itized for FRASER
p://fraser.stlouisfed.org/

PACIFIC COAST |

= Gentral Republic | Go;'

i A(Spechil 1o 'I'he ‘Financial 'chrumcle) : ”
| CHICAGO,  ILL.-“Heénry H,|

'LAWYERS MORTGAGE , CO. '
ZAWYERS TITLE & GUAR. CO.’,
{l N-¥. TITLE & MORTGAGE .CO.

STATE TITLE & MORTGAGE' CO.

R All . other-Jocal companies " 4
Newburger, Loeb & Co
; Members New York Stock Ezchange ', w
40Wal| S, N.Y.

"Bell, '.I.'elet;ypa N! 1—20

J &

: TlTLE GUARANTEE & TRUST CQ. |}

WHllelmll 4 6300.

Telephone HAnover 2-4300

ngh Grade g
ubhc Unllty and Industnal
PREFERRED STOCKS

;Spencer Trask & Co.

25 Broad Street, New York

Members New York Stock Exchange -

Teletype NY 1-5

l’hlladelphll Allanﬂo -Cny Leb

' Sener Heads HSTA

Herbert H. thzard ‘of ’Herbert
H Blizzard & Co., Phlladelphla
has ‘resigned as: Presmen’t of he
Natxonal Securlty “Traders | Asso-
ciation: on rei‘

|
!

thzard In Air Force- Al

paralieled.. dullness- {(there - have

J{ume’ means _the ‘exhaustion’ ~of

’ burs,« :
dent. of the .Security . Traders
Assocxatwn wof New Yo.rk on thq

:. how:: Imagm@}

» J’oieph w. ‘éenef i

wasn’t tipped off,
officers “every two weeks—-after
that. the. ﬁre-wurks -Reg:
all. ' Tip.one for me. Captaxn Her
bert Blizzard, USAAF.” ..

STt ds derstood that the inves
ment business of Herbert H. Bliz-
zard & Co. is being carried on’

| being, »bunked &
19 peér‘

Chlef ‘concern in {the present

The Stock Markel-What Next?

sxtuatlon is whether the market

is™ roundmg out-an important base  for: an ‘extended - take-off or
whether it is on the verge of another nosedive.

-‘Most of the technical indicators, except the more sensitive short
ferm. ones, continue bearish ‘'on the main trend .and point toward |
still lower:market 'levels.’ ‘However, we wish to point out that the

protracted’ period - of almost un-@

beén snmlar penods before) has'
a". ‘definite . 'meaning. ' Invariably
suchia marked contraction.in vol-

mrportant liquidation. , Such. con-
£ volume commg after a
trend whmh ‘had " its

0 ‘

wore. likely 1o represent‘
ng gasp- of ‘a. major- “liqui-
vement ra’cher than “the

W also »pomt out.that another
equally ‘important charactens‘tlc
Is: belate ;weakness in the 50~

favorites-w ch’ usually ‘give way.
{ sily in the final -stages

§ - markets and which keep
bn ;Ealhng long after the .main

body. of :stocks have ‘hit bottom,
This there ‘are in the market to-

g|day.. ‘at least two-important char-

acterlst}cs ywhich  invariably, ac-
company, ‘transition from a- major
bear to.a major-bull phase.
aly’ many -issues: still ap-
nply.: valued and some dis-
tinctly. over, valued, but the point’
i§* that “numerous apparent  bar-
gains exist throughout the list and
these:-are : £0ing . begging. - Cash
ore: plermiul and the
market was never-on a more thor
oughly 'qmdated basis. Neverthe-i
less;: it is more-or less the unani-| "

,' mous feéling that. nothing is more
€ | yaluable . than scash.. All of. which

+|reminds. us- that. somebody once
aid that fifty: million Frenc_hmen{
xwmng—but they were,

~Clearly. - ‘the market sxtua‘uon,
ger.cerally ‘speaking,is ‘a study in
psychology i rather than 'a study
in ' values.: The ques‘uﬂm today is
not - whether- this  issue or  that
igue, will s reach’ finto mew - low

next mlportant price change will
be up. or down.—~G. Y. Billdard,
b by R Wzllzston & Co.

“Tnppers” Arnounce.
- Sixh Annual Ouhng

The “Toppers,’. organization of | 1

municipal :men, ‘will ~hold : their,

sixth annual ﬂutmg on Fnday, i
| May. 29, at:the Knickerbocker,

Country, Club in: Tenafly N. J.J

i Municipal men now in the Service
w;ho are in. the vicinity are invited |:

.| to join the outmg as the guestsof

| the assocmtxon ~~_twenty-five of|:
‘the’ ‘group’s’ ‘members’ ‘are 'riow ||
| serving in -the armed forces. -

Included in the pregram .are
golf, - tennis, softball,  luncheon,
dinner and amusements with ap-
propnate pr1zes for ‘the winners
m the various contests.

"~ Albert.: Milloy, = First Boston
Corp., is Chalrman of the outing
comrruttee Thomas~ C.' Cafone,

W.-E. Hutton & Co., is’ m .charge |-

of ‘golf; C." M. Ha1ght Tripp &
Co,, Inc., treasurer; James Heller,
Lazard Freres & Co., gifts and
prizes; John Stafford; Glore, For-
gan & Co:; softball; and Paul Wolf)
Harris Trust & Savmgs Bank ten-
ms

George Miles Joms
Ira Haupt Co. Staft|

Ixa Haupt & .Co., 39 Broadway,
New.  York - City, members New
York Stock Exchange, announce
that George H. Miles has:becomé
associated : with ' them - in - their

|| bond department. - Mr, ‘Miles was

‘formerly manager of the bond de-
partment for Penington, Colket &
Wisner and Foster, Marvin & Co.|
and was with Bull & Eldredge. -In
the past he was a partner in Sch-

meltzer, Clifford & Co. and J H

. & i A
 Bill Offering -
Secretary of the: Treasury Mor-l
genthau announced “on-April .20
that “the ‘tenders for $150,000,000
or thereabouts, of 91-day Treas-l
ury bills, to be dated April 22-and
to mature July 22, 1942, which

opened at the TFederal Reservs
Banks.on April 20." The follow1
ing details of ‘thlS 1ssue arq
revealed:

Total -applied ‘for _____ $ 332 677 000
Total accepted’ 150,058 00
Range for. accepted bids: 0

High=-99.960. Eqmvalent rate
approx1mately 0.158 %

“Liow —99.914;
approximately 0.340%...: - i

Average Price. 99920 Equlva
lent rate. approxunately 0:317%:

(85% of the amount bid “for. ai;
{he low .price was accepted.) .

There was‘a‘maturity of a sum—a
lar issue’ of bills ‘on “April’ 22- m
amount of $150,330,000. :

were offered on Apr11 17 ‘were |

Equxvalent 'raté ‘

o

./ DETROIT; MICH.-
. BURLANGTON,.VT.~,
* ' TORONTO, CANADA |

< r . tioned, or-as am offer:to buy, or|as a solicitation of .an offer to rbuy,
i any s.hares of ‘such stock. The offering is madc only by the Prospectus,

Vmco Corporatlon

Common Stock
... Par Value ‘$1 Per Shar_e

Price $5.50 Per-Sﬁare

i 60151:3 of thc‘I‘rospectus May. Be Obtained from the Undmigncd

AMK R

ESTABL]§HED 1865 ' |

MEMBERS NEW YORK STOCK: EXCHANGE
ey T A ND OTHER LEABING BECURITY AND COMMODITY. EXCHANGES

ONE WALL STRE'.ET, NEW: YORK .

BRANCH OFFICES! -~
BRIDGEPPRT “CONN..

Captam thzards aSSocxates ground but rather.’ whether the Ho’lmes & Co.
Result 0f Treasur e e ol i
Ty, b ! L ThiB advemscment appears as a , matter ‘of record only and ‘is under no q
y A ks circumstances o be construed as an offering wof the stock hercin ‘men+ \

“MERIDEN, CONN. "
... RUTLAND, VT. -
MONTREAL CANADA

-« [igprensien

1 ‘to wou)? 'Exchan~e it for sugar |
| here—we generally know people

’Joseph McManus & 00.

11611

AND CQMPANY

GET SUGAR
FROM SCRAP

Got  -any unmarketable ucré.p
paper in vour strons hox (bonds

who want that stuff!
Obsolete Securities Dept.

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

W. L. Maxson Corp

Common

Members
an York Curb Exchann
go Stock E
39 Broadway, New »York ‘
'Digby 4-2290 ‘Tele. NY '1-1610-11 '

We. Are Spn/;'iall'ah In
| REAL ESTATE SECURITIES
lnquin'es Invited “In :
Lawyers Mtge. Co. Ctfs.
Lawyers Title Co. Ctfs.

Bond ' & Mige. Co. Ctfs,

‘and ‘all pther’ Title Co.’s
Bank  Trust Participations

Complete “Statistical Information

|
LJ GOLDWATER &C0,

Members New York Securuy Déalers Assn, ||

b

39 Broadway, New York, N. ¥
HAnover 2-8970 “Teletype NY 1-1263
i

President To Offer =
_Anti-Inflation Program

President Roosévelt plans™ to
send ‘a ‘message 'to Congress antl
to address ‘the Nation early next
week .on.a general national policy
regarding ‘the cost of living and
related factors, it was announced
on April 20, The President’s mes-
'|sage will probably be sent to
| Congress on Monday = (April' 27)
and ‘his radio’ talk to ‘the people:
will, follow .in the evening. The
| message . is .expected .to. cover
wages, proflts and taxes and it is
also believed will set up a defmlte
war labor policy.

The President revealed on Aprxl
10 that he was considering a
broad anti-inflation program, and
this :was -reported in our issue of
April 16, page 1559,

' PUBLIC UTILITY
- INDUSTRIAL V
RAILROAD 4y
MUNICIPAL ‘«*“ Jf
L i ’.41 .t
BONDS
A.C.AUENNCOMPANY,
: CHICAGO ‘
2 New Yotk Boston Philadelphia
Detroit . Milwaukee = Omaba

Des Moines
Railway Co.
5s due 1955

Bought—Seld—Quoted

RE SWART&COK

ICORPORATED
1 ©" ' Ynvestment Securities
40 EXCHANGE PLACE, NEW YORK
Tel.: HAnover 2-0510 Tele:: NY 1-1073
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| Bought — Sold — Quoted |
‘Dr. Pepper ‘ |
Republic: Insurance ;
| New Mqiico Gas Co. Com. & Pfd..
‘Gréat Southern' Life Ins: Co.-
“" Somthiwestern ‘Life Ins. Co..
; .Dallas Ry: & Ter. 6% 1951 - ..
+‘All Texas Utility Preferred Stocks.
Check us on 'So'uthwc_st.cin. Securities
RAUSCHER, PIERCE & CO.
.. DALLAS, TEXAS
| Ft. Worth-Houston-San ‘Antonio
T T N |
‘ - DETROIT

| LISTED AND UNLISTED
| ~' * SECURITIES

': Charles ‘A.»Parce"s 6' Co.

| Members . of .Detroit Stock Exchange
«PENOBSCOT BUILDING.
DETROIT, MICH.

NEWARK

|n§/e'stment
 Securities

18 Clinto

- J.'S. Rippel & Co.
' Established 1891
n St., Newark, N, J

3 BRI MArket 3-3430 ;
i, ‘New. York ' Phone—RFEctor 2-4383 °

. ST, LOUIS

S1IX & Co. :

SAINT LOUIS
| BOYOLVEST. -

Members' ‘St. Louls Stock Exchange

February,

March Failures Are
. :
Highest Of The Year

March - business = failures rose
seasonally above the month pre-
i ceding and also topped January,
which in other' years has fre-
quently established - the year’s
peak. However, in March last
year failures reached their high-

est level. of  the .year and last
- month’s insolvencies were consid-

. erably reduced from that month.
Business : casualties - last’ month,
‘according -to -Dun & -Bradstreet,
. Inc, totaled 1,048 and involved

$12,011,000 liabilities as compared
with 916 involving $9,631,000 in
and 1,211 involving
$13,444,000 in. March, 1941.

The increase over February was
common to all divisions of com-
merce, and industry into which
the insolvencies are divided with
the exception of the commercial
service division, Compared with
last year, however, only the con-
struction ‘group showed an in-
crease while the manufacturing
group showed no change; the
other three groups were reduced.
Manufacturing failures numbered
188 last month, the same as in

Digitized for FRASER
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lication in this column:

NEW YORK, N. Y.—M. S. Wein
& Co., '25 ‘Broad' St., announce
that Justin° Newman has joined
themin- their real ‘estate ‘securi-
ties department. He will special-
ize in title - company mortgage
certificates ' ‘and: ‘inactive  bonds.
Mr. Newman was formerly with
L. J. Goldwater & Co., Inc.

(Special to The Financial Chronicle)
BOSTON, MASS. — Henry F.
Merriam has. become associated
with J. Arthur Warner & Co., 10
Post Office. Square, Mr. Merriam
wasC formerly with H. M. Eames
& Co.: s ety

(Special to The Financial Chronicle)

CHICAGO, ILL. — Frank X.
Duffy and Sven V. Platin have be-
come -connected -with Thompson
Ross Securities Co., 39 South La
Salle St. Mr. Duffy was formerly
with Merrill Lynch,: Pierce, Fen-
ner & Beane and, for a number of
years of yaers, with Paine, Web-
ber & Co., Mr, Platin was previ-
ously -with Dempsey-Detmer &
Co. L

%

(Spectal ‘to ‘The Financial Chronicle)

LONG “BEACH, ' CALIF; —
George A, Brown has joined the
staff ‘of Lester & Co., Security.
Building.: Mr." Brown was" for-
merly with Merrill Lynch, Pierce,
Fenner ~& “Beane and Banks,
Huntley & Co. in charge: of-their
Long ‘Beach offices. ;

. (Boectal to The Financlal Ohronicle)

LOS ANGELES, CALIF. —
Henry F. Hagemann-is now with
Hopkins, Hughey & Co., 609 South
Grand Avenue,

(Special to The Financial Chronicle)
LOS ANGELES, CALIF.—Rob-

March, 1941, and involved $3,-
739,000 liabilities compared with
$3,647,000 in the same month last
year, Construction insolvencies
rose to 77 with $896,000 liabilities
from 60 with $765,000 a year pre-
vious. In the wholesale trade di-
vision failures dropped to 85 in-
volving $1,369,000 compared -with
105 involving '$2,049,000 in March
last year: In the. retail division
650 firms failed for-$4,813,000 in
comparison with 800 for $6,128,-
000.a year ago.. Commercial serv-
ice failures numbered 48 with $1,-
194,000 liabilities as compared
with 58 with $855,000 ligbilities in
March, 1941, ; o e 3
~ The trend of failures was not
uniform in the different.areas. of
the country. When the -country
is divided according ‘to Federal
Reserve Districts, it-appears-that
seven districts - had fewer in-
solvencies than in. March, “1941,

Three had fewer than in Febru-
ary, one an equal number, and
eight, more, As compared with
both last year and February the
improvement was almost entirely
concentrated in ‘the Eastern and
Far Western Districts. : Of the
districts in the central areas-only
the ‘St.-Louis District, was below
the level of March, 1941, but none

was reduced from last February.

PERSONNEL ITEMS

1 1t you contemplate ‘making' additions to your pefsoﬁﬁel,‘_ﬁleasej
send in particulars to the Editor. of-the FinanciaLChrqnicle\for pub-

/| Thomas A. Cox is now with Blyth

while five. districts had more. |-

ert F. Herpick and Ienry K. Nel-
son have been added to the Staft
of Dean Witter & Co., 634 South
Spring St. L i e

(Special to” The Finaucial Chronicle). -
PASADENA,  CALIF = Frederic
Hill Starr has’ become' affiliated
with Lester & Co., 234 East Colo-
rado St. Mr. Starr was previously
with Mitchum; Tully ‘& Co., Mer-
rill Lynch, E. A. Pierce & Cas-
satt, and Banks, Huntley & Co.

(Special -to. The ?‘lnpncmi Ch‘ronicle)-
PASADENA,; CALIF; — Chester.
H. Walker has joined the staff of
Blyth. & Co., Inc., 234 East Colo-
rado St.

(Special to The’ Financlal Chronicle)

PORTLAND; . ORE.—Ralph : R
Macartney, Jr., for many. years
with E. M. Adams.& Co.; has be-
come  associated - with Hess &
Butchart, American -Bank: Build-~
ing.

" (Special to" The Financial Chronicle); . |

|- “PORTLAND, ORE.-~D.--Vernon

Miller, for -many years with Dean
Witter . & : Co., ‘has become affil-
iated’ with Merrill ‘Lynch, Pierce;

Fenner & Beane, 506'S. W, Sixth

-Avenue.

(Spéclal -to -The Fina.ncl;al Chronicle)
SAN FRANCISCO, "CALIF, —

& Co., Inc.; Russ Building. "

RR Situation Attractive

The Chicago “Letter” for'Ap'ril,‘
issued by Carter H. Harrison &
Co., 209 S. La Salle St., Chicago,
I1L., members of the Chicago Stock
Exchange, contains an interesting
detailed discussion of the possibil-
ities offered by securities of rail-
roads approaching reorganization,
Copies of the “Letter”- may be had
from Carter H. Harrison' & ‘Co!
upon request, Ly !

Fred E. Busbey Gets !

- Republican' Nomination

. CHICAGO, ILL.—Fred E. Bus-
bey, President of Fred E. Busbey
&-Co., 10 South La Salle St., won
the ' Republican ' nomination: for
Congress from the third District
of Chicago, receiving 16,256 votes;
against- 3,288 for ‘Ayers, and 7,557
for Lyle, his opponents. !

MUNICIPAL
_RAILROAD
PUBLIC UTILITY
AND INDUSTRIAL

SECURITIES

THOMPSON ROSS:
SECURITIES CO..

Incorporated

CHICAGO

(| memo

© || bankruptey_ listing ' liabilities "of
11$215,486 and assets of $20,272. -

-+ DIVIDEND. NOTICES. : -+

NORFOLK, 'AND. WESTERN RAILWAY |
G5 8 o COMPANY % 17 o 4%

‘'« Roanoke; Virginia, April: 6,1942. -
: NOTICE+ OF ~“ANNUAL * MEETING | !
iy i o OF STOCKHOLDERS i
i The Annual:Meeting of the Stockholders :of
Norfolk .and: Western' Railway' Company-. will' be
held; -pursuant. to' the By-laws, at tne principal’
dffice . of » the 'Company .- in“Foanoke; - Virginia,

to hree - Directors “for" the term~of * three:
"years,. .and: to' transact such-. other- business,:
»‘nu;“imown-‘ or’ ‘determined: at  this 'time, ‘as:
\Broperiy ‘may..come - before the meeting. i< i’
: | Stockhplders.of Yecord.ab the. close’ of ‘busi-'
[ hess: April 24, 1942, will be entitled 10 vote at

,such ‘meeting, 2
LR R s S 1L AW, COX, <Secretary,’

!

.New South-Wales Issues |

State of New South Wales
(Australia) 5’s" due 1958 ‘are ‘cur-
rently selling about twelve points
above the comparable and similar

Young & Co., Inc., 52 'Wall Street,
New . York: City; both - bonds. are
listed ‘on the :New 'York Stock Ex-
change. R :
..The last. sales. during.the -week
ended . April- 18th were :70 on the
1958 maturity; versus 58 on the

111957 - issue, - according ‘to F, J.

Young & Co., which is equivalent

|| to twelve points or more than two

years: interest and which,appears
to have been caused by:the recent
sinking * fund  operation ‘' on ' the
1958 ' bonds - — 'the next nearest
sinking . fund.: is scheduled  to
operate in August, in favor of the
1957 issue, e

| Bonid Clb OF Denver

.Bowling League Returns

DENVER, COLO.—The Bowling
League of the Bond Club of Den-
ver ‘announces the’scores-for -the

/1 12th. week of the meets:

Roystones il Zhiiils
Municipals - ..
Odd-Lots ‘...
Preferreds .. __
Over-the-Counter

Investment .trusts.. 21 41
Dividends ~_.... 5 21 41
.| Corporates .. ... b :, 22 1,389

The Roystones' are captained by
Leon’ Macart, Municipals'by Nor-
man Godbe. of Geo. W. Vallery
& -Co:; Odd-Lots by Jerry:Ryan
Peters, .“Writer. ' & Christensen;

t| Preferreds. by Hal ‘Myers, Cor-

porates - by  Bernard =~ Kénnedy,
Bosworth, . ‘Chanute,” Loughridge
& Co.; Over-the-Counters by Er-

! Inest.Schlenzig, Investment’ Trusts

by Chan Lilly, and Dividends by
Smith; el :

'|" -High team éeries’is held by. the
‘| Municipals;. high::team game by

the ~ Municipals; - high: individual
series by Ernie Stone with-a score
of 587; high ‘individual 'game by
Chan Lilly 'with a score of 237. !

Fla. Road &: Bridge Bonds
" In The War Economy
. B. J. Van Ingen'& Co.; 57 Wil=
liam'St.;: New York~ City, have
prepared:.a::memo on - Florida’s
County-District- Road and Bridge
Bonds:-.in ‘the -war  economy. ; This
supplements
“Florida’s New : Gas-'Tax Laws,’
recently-issued by the firm. Cop-
ies-of :the -booklet ‘and memoran-
dum may be had from B. J. Van
Ingen & Co. upon: request. -

Suspended By Exchange

.Jameés - Russell . Lowell, .New
York. City, has been . suspended
from. ‘membership ' in. the ~New
York Stock Exchange. Mr, Lowell;
an .Exchange member since 1929,
has filed -a voluntary petition.in

- Vieth Acquires Interest
- _DAVENPORT, IOWA — Walter

/| E. Vieth has purchased the inter-
-|ests of Floyd C. Duncan and Lu-

cien A. Wood in the partnership
of Vieth, Duncan & Wood, Daven~
port Bank Building, . The firm
will-be continued by Walter E,
Vieth under the. firm name of

,| Vieth, Duncan & Wood and A. M.

- partnership.

MacLaughlin will -be -admitted .to

| INTERNATIONAL ‘ HARVESTER -
[ 205 COMPANY.>

D! 0
on "hu{sday, May. 14,71942; 8t 10 o'clock ‘A, M.i| =
elect. -t g

Selling Out of Line|

issue’ of 1957, -according . to F:"J.|

: i e B S e s et O
| 7 Quarterly’ dividend No. 95 of one. dollar and
| seventy-five cents.($1.75) per' share -on ‘u?;-preg

ferred- stock, .payable ‘Juhe 1,°1942, -
declared . to stockholders - of recordhaﬁst b%l?;
close. of business Moy ‘5, 1943, -

SANFORD B. WHITE, Secretary, ©, '

NATIONALDISTILLERS,
PRODUCTS CORPORATION

“The. Board of Directors has declared - & ré‘gl...dél: i

|/ quarterly. dividend of 50¢:per share on- the out= ;. -
C Stock on May 11942,

hl

tock; p
+to stockholders of-record onApril 15,1942, Th
transfer' books ' will ‘not ’clase.p"‘, bl '~"f“"‘x° ok

THOS, A, CLARK

TREASURER
N

Wesley Hall Co. Formed
+(Special to The Financlal Chronicle)
''SAN DIEGO, CALIF.—C. Wes-

Marck 26, 1942

-ley ‘Hall has formed the: firm :of

Wesley Hall & Co. which will ‘cori-
duct’a general investment secur-
ities business at the location pre-
viously occupied by Miller; Hall
&Co._in the First-National Bank -
Building. .- Mr. Hall was formerly
a partner- in Miller,.Hall & Co.,
which is being dissolved" because
of the death of Mr. Miller; .. =

-+Clare.- N. "Phillips,  Homer D.
Peabody, Ruth O'Neill, Irene T.
Moox:e, and Katherine Franz, all
previously. associated with Miller,
Hall & Co., will. be connected
with the new firm. :

Hackett To Be Partner

W. Joseph Hackett will become
a partner in Blair S. Williams &
Co., 14 Wall St., New York City,
members of the New York Stock
Exchange, as' of May 24, Mr.
Hackett will act as alternate on
the floor .of the :Exchange for
William = Shippen ' Davis, under
Section 15, Article IX of the Ex-
change’s” Constitution. - o

Anderson ‘& Dorney - -
;- Now With J.: A* Hogle
" (Bpectai. to The - Financial Ohronicle).” "
. LOS. ANGELES, CALIF.-~Wal-
ter: N. Anderson  and: Richard B.
Dorney “have- becoime. associated
with J, ‘A. Hogle & Co.,.532 West
Sixth Street.. Mr, Anderson was
formerly . with 'E. H. Rollins &
Sons .. Incorporated.. and . prior
thereto was in business under the
name -of W. N. Anderson & Co.
Mr,;.Dorney» for many years wds
with Sutro & Co. - .. .00

Keresey And Kyle Now
‘With Estabrook & Co.
Estabrook & Co., 40 Wall Street,’
New  York City, announce that
Edward 'J. Keresey and A. Ken-
neth ' Kyle ‘are mow associated
with them. Mr. Keresey. was for-
merly .proprietor of Keresey Co.,
New York and prior thereto was
with Campbell, Phelps & Co.; Inc. :
In the past he was with Estabrook

(o i

a "booklet,| & C

Richard W. Grigg Join}su,'
Longan, Dunn & Philleo

(Special to The Financlal ‘Chronicle).

LOS ANGELES, CALIF.—Rich-
ard - W. Grigg is now with Lon-
gan, Dunn' & Philleo, 621 South
Spring ' Street,.- members . of the
Los Angeles Stock ‘Exchange, Mr.
Grigg was formerly  associated
with Cavanaugh, Morgan & Co.,
Inc, for a number of years and
prior’ ‘thereto - was “ with. Schwa-

'| bacher & Co. =~

| Currier With E. H. Rollins

(Special to The Financlal Chronicle)

ROCKFORD, ILL.—Laurence J.
Currier has become associated
with E. H. Rollins & Sons Incor-
porated, 231 South LaSalle Street,
Chicago. - Mr, Currier was for-
merly with Paul H. Davis & Co.
and prior'thereto was an .officer
of Jilbert & Co., William H.

Flentye & Co,, Inc., and Ramey,

' " Bassett & Co,

1
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oo Stocks . - - ' : ik

Walter Whyte =~

Rally up to 75% possible but
not to be trusted. Only major,
war victory “can' inaugurate.
real move, * o £ e

po By WALTER WHYTE = -

~The-difficulty of gauging a

market that has no volume-to
speak of was again. demon-
_strated in last” week’s price
action. Two weeks ago prices,
as measured by’ the "N. Y.
“Times” average, managed to
go through to a new high on
the move. The theory when

this occurs, is that-a reaction|!

will follow. On such reactions
stocks usually recognize sup-
port points, hesitate and then
go up again. Following ‘this
thought through, such reac-
tion should be. used ‘to. buy

stocks.

% * *

This is what this column

did. It went out on a limb and |,

recommended the purchase of
various issues which, in’ the
opinion of the writer, had not
only -acted - better- than--the
- market when the market had

rallied; but had also demon-
strated this quality, by refus-

ing to act as badly as the rest
of the market when it reacted,
* #* * ‘

i Unfortunately,I turned my
head away from the war, its
complications and : implica-
tions. For instead of the mar-
ket 'stopping “where by all
technical yardsticks it showed
it would, it went on down
through the previously deter-
mined resistanfe points.

! B e *

‘ On the reaction, only four
stocks managed to stay above
their stop prices. These were
Atchison-at 34; International
Harvester 41%; Union Car-
bide 57; and Western Union

#* %

As ithis . is  written, these

stocks are slightly above these |
figures, having rallied slightly |

in the last few days. Now the
question arises: Is.the break
through of last week an indi-
cation of further sharp reac-
- tions or-was it: just~another
one of ‘those things  'without
forecasting significance? - -
e RNt TR R Tt e il
< “If ~the - first -~ theory is ‘to
apply, then all stocks are. a

sale. -But even.if this ‘were}|

so, a rally of anywhere from
50% to-75%- from the recent
lows can be expected.’
L A e W R ,
« If the:second theory is ap-
‘plied, then it must be assumed
that nothing the market does
from here onis to be trusted

insofar- as future indications-

are concerned.

|| gosepn Walker s Sons |

Laét’week’s break--thfdu@;ah{ ;
important - market- indicator, ).

} Vm-hn_ »N_m‘Ynﬁ‘Sm‘Mu‘q ;
*|. 120 Broadway Jouarantem] : * Tel, REctor
Since1855 2'_6600
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RAILROAD REORGANIZATION SECURITIES
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. '+ Bell Teletype—NY 1-310

" BROWN COMPANY
Bonds—Common—Preferred

International Hydro Elec. 6s, "44
United-Securities, Ltd. 5, "52

HART SMITH & (0.

52 WILLIAM ST., N. Y. = HAnover 2-0980
; Bell' Teletype NY 1-398 .
New York  Montreal ' Toronto

i "I know as,,'v'vell _aé tlhe‘, next
man, that the much-talked of
forecasting power the market:

|was ‘supposed. to have,. no!

longer- as~important -as - they
were once, For we have.a war |
on our hands. ‘A" war that not
only ~breaks’ all | precedents,
but  tears asunder: all-. eco-
nomic ‘and “political “ties.: In
some ‘cases-‘these:bréaks are
precedent breaking ‘in"them-
lselves.- e Il

If you want a better picture

|

read how the Government has
stepped in-and ‘brought legal
proceedings a'gainst’ some
companies: because..of .cartel
arrangements_they still - had
with' the enemy. ’ 25
* *
Obviously mo . one :knows
what the news; war, political
'or’ ‘economic;: will-be until it
become news. And even when
it _hits. the: front  pages, the
‘matter- of interpreting - mar-
ketwise ‘is' still* to be settled.
And there only the market it-
self can solve the problem..So
in the final analysis it:is ‘mar~
ket-action which in the'long
run will deétermine trend.
; ; At Lol

- If this is so, then the break
through of last week. is bad
news. It means just one thing
—prices by their own_action
have signalled that. they'are
‘headed for-lower levels. But

®

|a signal is seldom followed by

immediate - performance. ' A
time lag of 'anywhere from
one week to-possibly'a month
is not. only possible but is in-
dicated.:, It is .during these
time. lags that markets fre-
quently begin throwing what

.|later prove to be false indica-

tions. :
Xk * #*
. ‘For one, the market-may go
iinto a period- of hibernation
during 'which what appear to.
be bases are slowly built up; a
condition that:leads to many
false premises: Or'it may even
rally. ‘Either or both.of these
.conditions-may be “witnessed:
at the same time in different:
portions of: the markets.. But
the outstanding fact; that the-
'market “ has ' by its' previous
break through signaled :a con-.
tinuation .of a:down trend, or
the beginning of a new-down'
trend, ~ is -~ frequently over-

"+ 1t is therefore important: to:
remémber:-that'- what - hap-
pened “in"“the * past; "should
gauge your. actions in' the

.(Continued on page-1620) - -
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.| very short duration.

of what I'm talking about, just
pick up your daily papers and |

 RAILROAD SECURITIES

T S s PO

I Baltirﬁoré :& Ohio ‘S_ecuréql“ -431,194_4, have:been. attracting
progressively- more favorable attention in recent months,-with. spec-
ulators. and . investors, ‘particularly impressed with ' the pronounced

1 market ‘stability since Pearl Harbor: Periods ‘of ‘general ‘'weakness

such as followed the’initial Japanese attack and’ the more recent re-

tirn of Laval-to ‘power in France haye. naturally had some effect on

these ‘notes.” -Nevertheless, any
weakness that has developed-has
been relatively ‘narrow, and  of
Moreover,
after any such sell-offs the notes
have displayed.marked: resiliency.
These notes :originally- carried ‘a
1149 coupon - and ‘matured -in
1939. Under Baltimore & Ohio’s
Chandler * Act , readjustment . the
maturity ' was -extended: for five
years and the interest rate re-
duced to 4%: oy :

!~ The  Secured '4s, 1944, are out-
standing in thé amount ‘of $50,-
000,000 ‘of -which $13,490,000 - is
held by the RFC and: $36,510,000
by the public. They are secured
by  pledge - of $38,000,000  face
value of the company’s Refund-
ing. & General : 6s -‘and - 232,000
shares ' of first-preferred; 332,000
shares’ of second :preferred  and
566,000 - shares - of :common stock
of the Reading Company. The

‘status -of -the bonds is -bolstered]
| by the favorable depression rec-

ord - of -Reading Company. . The
‘latter‘is one-of that select group
of -carriers that was able to- main-
tain - -profitable- operations : and
commen’ stock dividends 'consist-
‘ently - throughout -the “depression
decade. Even at the current com-
mon-dividend rate of $1.00 (com-
'pared with -1941 earnings of $4.67

‘g “share)- ‘the--income : from “the

'pledged ‘Reading stock covers ap-
proximately 85%: of the annual
interest © requirements. on. the
notes. ‘A “dividend of : $1.50  on
Reading. common would be: just
‘about  sufficient ‘to: afford full

‘support for the' notes without any

consideration: being given to the
‘obvious earning power of the $38,-

000,000 Baltimore & Ohio Refund-

ing: & General- 6s -pledged. As it
is; the ‘income from' the pledged
Reading stock would afford a cur-
rent return of more than 4.50%

‘on the aggregate market value of
‘the ‘notes taken at: recent. levels

of around: 75. :

While the collateral position of
the notes is-alone sufficient ' to
arouse - the_ interest..of  investors,
and this is currently being bol-
stered by-the wide improvement
in “the- earnings- and  finances ‘of
Baltimoré & 'Ohio itself, the ma-
‘jor factor in ‘the outstanding mar-

ket performance of the notes has
.obviously ‘been: the: belief that the

.company-itséelf may.be an impor-

tant"buyer : over the: next few i

years.  Under the Chandler Act
readjustment. consummated a-few

years--‘ago. -the..company: :agreed

that-for-the-years1939-1943, 75%
of ‘net incorme, after deduction of
a-capital fund and all current’and
accrued :contingent interest, would
beé. diverted to a sinking fund for
the  retirement - of = outstanding
debt. ‘After 1943 the sinking fund
is' reduced -to .50%. of net until a

| total-of “$100;000,000 - face amount’

of-debt.has: been retired.. As. the/
Secured - 4s;.:1944; represent: the

| earliest sizable. maturity "of - the

company it is- generally expected
that they will be the major bene-
ficiaries| of - the program. - Fairly

SN EITRIE ey Bk bt Bk BSBIE RN R R

- Railroad
- Reorganization
* Securities

(When lssued)

‘BEAR, STEARNS & Co.

Members' New York Stock Ezchange

New York Chicago

We maintain net trading markets in most
¥ of the medium-priced Rail Bonds,
.~_particularly. obligations of

~~ New York Central
! _Ilinois Central : .
- Lackawanna
- Lehigh Valley
- Southern Pacific. efc.

o We Ainvi'te dealer: inquiries and
are in a position-to submit firm
bids and offerings.

[EROY A. STRASBURGER & GO0,

1 WALL ST., NEW_ YORK
Wilitehall 3-3450" ' - Teletypes NY 1-2050. |
generally the roads that have em-
barked on  debt retirement pro-
grams have concentrated on pos-
sibly troublesome near maturities
without regard for:lien  position.

After deduction' of 2% % of
gross for the capital fund' and
after paying off all accumulations
of contingent
years, the management announced
that there would be $3,554,502
available 'for the . sinking® fund
from 1941 earnings. If this fund
were all applied to'retirement of
the Secured 4s, and figuring an
average price of around 80, it
would be possiblé to buy in ‘more
than - $4,400,000 face ' value ' this
year. It is indicated that payments
into the fund next year will be far
heavier.. For onle thing, accumu-
lations of contingent interest have
now been: cleared up so the inter-
est deduction” from ~1942 ‘earnings
will be only: for current accruals.
If 1942 earnings hold. to 1941
levels the sinking fund operating

AS brokers we invite inquiries-
on ‘blocks or odd lots of -

HIGHEST ‘GRADE RAILS

We also maintain net markets in .
SEABOARDALL FLORIDA.:

6s/35 Bonds & Ctfs. -

- GEORGIA & ALABAMA .-

1st.58/45 Bonds & Ctfs.

- SEABOARD AIR LINE

58, 1931 Actuals & Ctfs.
L. h.rothchild & co.
. specialists in rails:

1 wall stréet : -
HAnover 2-9175

n.Y.C.
. Mele. NY 1-1293

g e ] LA Lewba. i

SEABOARD AIR LINE |
RAILWAY COMPANY |
| Van Tovt & Asse

SITUATION ‘WANTED = ©

Unlisted Security Trader—twenty,
years: of all around ‘experience;
formerly partner in an Over-the-
Counter securities firm. Married.
Box L 22, The Financial .Chron-
icle, 25 Spruce St., New York, N.Y;

In Armed Forces

John E. McGovern,  partner in
Norris & -Kenley, Chicago, has.
been commissioned a Captain' in
the Aviation Corps and has been
ordered “to Harrisburg, Pa. Mr.
McGovern in ‘the first World War
had joined an-aviation school and,

interest ‘for ‘past|’

was - later ‘commissioned -a : First
Lieutenant. ==~ we oo

’ B

Edwin L. Gilroy,Vice-President
of Webber; Darch & Co:, Chicago;
has' reported. for. duty.-as  Lieu+
tenant Commander .in the United
States 'Naval ‘Reserve.: Mr, Gilroy,
who served.in the last ‘war as an °
ensign aboard the U, S. S. Wachu#
setts, has' been appointed an in-
structor in navigation at the Mid~’
shipmen’s 'School at Abbott Hall
on . the :‘campus of 'Northwestern
University. 5 s

i

Walter B. Pierce of W.. B!
Pierce & Co., New. York. Cityy
has been recommissioned in the
U. S. Marine Corps where he
served in the last war.

Elected To Membership ~
In N. Y. Dealers Ass’n

At a meeting” of the Board of
Governors-of the :New York Se-!
curity «Dealers ‘Association; :John:
F.. Wark, -Merrill: Lynch; :Pierce,
Fenner: &  Beane;: .and’ Herbert:
Singer, : Luckhurst & 'Co., Inec.;
were - elected ' to”membership “in:

it

)

the Association, = "

Defaulted RR Bond Index
¢ "The defaulted railroad bond in<
dex of  Pflugfelder, Bumpton: &
Rust, 61 Broadway, New : York:
City, shows the, following:range -
for Jan/ 1, 1939, to date: High—

403, low—1434, last—373%: :

in 1943 ‘would amount to $11,600,-
000. . Maintenance of: the * same;
level of earning through 1943, and:
holding to the proposition that the:
company -will concentrate on the:
1944 maturity: problem, would ‘al-{
low retirement of more than 90%;:
of the publicly held notes by ma-:

jturity, at an-average price of 80.{

This potentiality obviously would:
constitute - an..important . market;
factor,” and . engenders ‘consider=:

able -confidence in the: present.
price. structure even:in' recurring;
periods of general market weak-.
Iness. - : e é
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i REPUBLIC OF BOLIVIA EXTERNAL BONDS

War Time Demand For Mmera]s ‘And Financial “Aid
| From United States Bolster Bolivia’s Dollar Position

Mining is by far Bolivia’s most important 1ndustry and- tin the
chief mineral mined. Thegreat Patino and Hochschild. tin¥ mines

have become of prime importanc
tin districts of Malaya fell into

to the United Nations since the
apanese. hands. . Under contracts

signed between Bolivia and the United States, we agreed to purcnase
about half of Bolivia’s tin output dver a period of five" years begin-

ning with 1941. Originally - en-¢

visaged as an annual tennage of
about 18,000 tons, ‘more recent
events’ have caused plans-to’ be
jumped to 52,000 tons of tin to be
treated in & smelter now under
construction in Texas. Presumably
this-additional tonnage will come
largely from Bolivia, - other
sources being in enemy hands or
under contract to others. The
United States will also buy Boli~

via's annual copper: production of|!

6,500 tons and all the tungsten the
country can produce,

. Although defaults occurred on
Bolivia’s  foreign debt “prior to
1877, between ‘that year and 1930,
all forelgn obligations were met
promptly. - Since 1931, however,
debt service, with the exception
of the Match Loan, has been again
in default. AIthough there is in
existence an active Bondholder’s
Committee, no plan has been con-
summated for resumption. of serv-
ice on the ‘external ‘debt,  The
problem depends in good measure
on the country’s dollar position
and this has improved greatly
during the past year. The_excess
of merchandise exports” to the
United States ‘over imports’ ‘to-
talled $15,358,000 in 1941. In 1940,
there was a deflcxt of $2,095,000.
To what extent Bolivian forelgn
trade has improved is further
shown' by trade returns just re-
ceived from Bolivia. which. place
total ' exports in- the  first 11
months of 1941 at about $55,400,-
000, eompared with $45,508,000. in
the same’ 1940 period, and $30,~
232,000 in 1939, according - to
Standard & Poors There is every |
reason to expect that there will|
be no-early interruption in'this
favorable trend, and consequently

- Bolivia’s exchange position should

continue to improve.

"In addition to contracts where-
by the United States has agreed to
purchase most of Bolivia’s metals
output and the favorable trade
balances referred to above; sev-

o R A T R

Specialists

LATIN AMERICAN
BONDS

KEIPER and ZIMM .
30 Broad Street
New York
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|g|t|zed for FRASER

o o od oo

leral other. developments have oc-
lcurred which are encouraging to
the bondholders and others hav-

been the signing of a series of
.economic -and financial agree-
ments and the settlement of the
Tong-standing dispute between the
‘Bolivian Government and Stand-
ard Oil of New Jersey.

i

aid rendered  Bolivia = by the

total is relatlvely 1mpresswe
Lend-lease * assistance - provided
‘under the econtract: signed in De-
cember,. 1941, probably involved
between $10, 000 ,000° and " $15,000,-
000. At the end of January; when
‘Bolivia: broke’ off its relation with
‘the Axis powers, Bolivia and the
{United States signed a $25,000,000
development . program prov1dmg
for the ereation of a Belivian De-

‘backing of a. $10,000,000 Export-
Import Bank credit. Since one of
‘the ‘great problems in Bolivia's
‘economy has been adequate high-
way connections between various
'sections, construction of a 225-
mile hlghway linking the agricul- |
tural and: mining centers will be

000,000 credit. These latter credits
are in addition to an initial loan
from the Export-Import Bank of
$5,500,000 for development of the |

country’s oil' industry; this. initial
amount  will. be’
needed. :

.~ The dispute’ between: Bolivia
and Standard Oil of New Jersey|
arose over the 'Government’s. ex-|'
propriation of the company’s Bo-
livian properties in 1937..1t was
recently ‘announced - that Bolivia
has agreed ‘to:-pay Standard Oil
$1,500,000 plus 3% interest from
March 13, 1937, in settlement of

all claims.
With customs revenues account—

ing for 60% of total Government ||

receipts the general improvement
in Bolivia was. accompanied by a
sharp increase ' in = Government
collections. - The total for the first
nine months of 194t (the latest
figures -available) was Bs. 711,-
063,000, or nearly double the 1940
figure . for . .the - corresponding
period. The 1942 budget may be
boosted 27% to Bs. 912,000,000,

{ but from all available mdlcatlons

the Government will have no dif-
ficulty in finding this addltlonal
revenue.

The principal weakness in Bo-
livia’s financial structure is a
relatively high public debt

L

-10 1- generahzatlon The' minimu

|tors in the bank, ‘because

- varies widely' from-bank’

‘tice; . (3) There should:be

{increase’ ploughed ‘back:ear: ngs:
{‘A bank may have a eaplt' h=

: hl f
ing -a stake ‘in Bolivia’s finances. o5 thorosighly fsoumg, condmon ¥

iThe most important of. these has| ith double the capital. cushion

Although precise information is’
lacking on the amount of financial|!

‘United States, it is certain that the| Mr. Crowley listed the following:

velopment..Corporation . with the |!

-expansion in Government: secur-

the first. project under this $10,- ‘omission, it.may be assumed that

increased. as|

‘the -end. of 1940, This total «in=

‘Bank andInsurance Stocks

* In an" important ‘addre
Leo T. €Crowley, Chairman thé‘}?’ederal TDepesit: Ihsurance . Corpo-
ration, has laid down‘the ‘officidls pdllcy ‘witht regard to-'capital ratios|
and’ ratxos of ploughed ba At

First, Mr. Crowleyrxjepudla é
trarily " set minimum®; ceeptable®;
capital ratio, such as’ the famed’ :

the estabhshment of any arbl—

‘Ceqtral-Penn Natmnal Bank
Com Exchange Nat'l Bk. & Tr: €o..
' Fidelity-Phila. Trust Co. . )
Girard Trust €o.
Penna.’ Co, for Ins. on Lives etc. 5

Phlladelphla National Bank

acceptable capital ratio must; rbe; ;

Adequacy of’ a given'capi

.. 3-6s, 2039, & Pfd.

N.NASH & CO.

Hzl’Chestnut Slreet, Phifadelphin “

homes [ F Lk New - ¥ork Phone !

477 HAnovex 2 2280
Teletype PH. 257 B

and: even from season /{0 sehson;|
-‘within' ‘a bank; (2) Experxenc
shows an official mm].mu d
to become the maximaus

of restrlctlve leglslat
sible.’

! In’ effect, thls .means . tha;
because the ratio of capktal
to deposits and earning assets is
below 10%, it does notnecessar= |y af it follows ‘that ‘moneycenter
ily follow: that -there is a“capitdl ‘bariks: whose . assets ‘are generally
deficieney- in a partlcular ‘bank; e highest “grade; consisting
calling for issuance 'of new- cagltal 11arge ‘part-of Government secur—
and/or reduction -in dividend o f lities: of: médium-and short matur-
lities ‘should not be reducing “di-
{vndends Tierely - because ‘the. vol-
ume ratio of ‘capital funds stands
{to show great diminution in pro-
portion:to forthcoming expansion

A Eupport should ‘be mob1hzed for
ar‘financing. '

ion of only 5%, and 'yet because
assets, be- stronger- thansa . bank |!

but having sub-standard assets. |t would ‘appear that such volume
Thus, Mr. Crowley sets” forth | lexpansion v%fould be a ‘source of

the formula for testing adequacy improved ¢ gross ‘earnings,

of bank capital: Lookat. both' the ‘Which’ tovhelp-absorb the increase

capital cushion and  the, weight |i lin’ costs,. partlcnlarly taxes:

upon. the ‘cushion—the: cap

tio and the quality of bank assets.
Sec,ondly, -in’his. suggestions . for ||

improving quality- of bank.assets.

York bank - as an’ extreme -ex-
rample,~ the “bank ' in: 1941 made
'$14,800,000° gross on' eammg assets
avergagmg about . $660,000,000
‘during the year. Of these earning
fassets 70% ‘are‘Governments with
‘a*maturities "average of 5 years;
{23%-are” “other’”" securities; - and
’7% “are . loans. ; Stated "' capital
icushion 'is-equal ‘to 14% of de-
'posits and 18%: of ‘earning assets.
!Operating expenSes are $1,200,000.
The bank-is not subject to excess
iprofits . tax -because of large in-
ivested - capital 'credit. Dividend
iwas‘reduced. from $16 000,000: to
1$8,000,000: annual rate in Decem—
ber:

(X) Maintained bank credit stand-
ards in making loans 7€2). Requu‘-
ing’ amortization of ~mortgages;
(3) Dlsposal of / sub-standard |;
assets ‘in improved markets;:par-
iticularly real estate;.(4)..Charge-
off of known losses and deprecia-
ition -on assets out of ,improved
bank earnings, thus . ellmmatmg
asset: exposure .and at ;the .same
‘time deriving tax deductions.’

Mr: Crowley “did ' not: mmtlon
‘the ofifcial - attitude: toward..War ||

ities ' and’ its" effect on:-capital Ta=|
tios, especially if Government, se-
curlty heldings ‘should expand
‘under’ the: pressure of War financ- |:
'ing’ to alone ‘many - times ¢ the
icapital funds. In viewrof: such

isurtax’ should ‘be 55%, then: on
‘the . basis “of’. 1941 : income from.
‘earning assets alone, without al-
ilowance. for: further earmng asset
‘expansion or other earnings, taxes
iwould be , $5,500,000, ‘and : reduce
net operatmg earnings’ to $8,100;-
1000, :thus . Justlfymg the dwxdend
reductwn 8

But: 'the bank probably aver-
Jaged about - 1% % " return- on - its
‘Governments.. - Reducing.. -that -in
half ‘to allow for taxes, expansion

there is ‘mething wrong’ with” a ||
‘bank’s taking of all'the Govern-
‘ments. it wants regardless of ‘the
‘capital ‘ratio; because (1)" the ||
‘mere’ velume ratio is. not: deter-
‘mining; (2} : Government. secut--|'
ities are. highest grade type: of
iasset ‘and - are- rediscountable : at|.
‘the Federal (3) All avallable

ernments, would be: mdxc,ated in

1$104,084,000 - at .the’ end. of .1940.
These dollar. bonds consist. of. four
:issues: -and- are traded: exclusively
‘over the counter, The following

e oRitng 4o B 4744.242.000 at |

cludes -Bs. 4,163,371,000. of . exter-|.
nal debt, the bulk of: which. »is |,
represented. by long -term: dollay
‘bonds. Including ‘unpaid-interest;
ithe dollar obligations amounted to

pmces and recent ranges:

Last
“ outstd ..Coupan.
1§ " Paid
1 3 10/1/30
222 i 13/1/30
21347000 T/1/300
2.7 9/1/30°

1942 .-
PrlceRange
18 -10°
13Y2- 5
g S 5 i
11 -5

Current »
Market
141
12%-13
10, -11;
10 - -11 ..

6s, Oct. 1, 1940__
8s, May 1, 1947

7s, July 1, 1958. ~ D N
7s, Mar.. 1, 1969 S
" As' mentioned . previously, - all-
these dollar ' bonds: have .been:in
complete ‘default since /1931 ex-|
cept. for a payment of:$10.14. on
the 8s, 1947, which was made ‘in
December, 1941, on account:of:the
May 1; 1931, "coupon. This dis~
bursement,” however, was a-pecu-:
liar case affecting this- particular
issue and had no bearing. on“the
overall debt picture, There .is:lit-
tle question that it will be some

‘external debt, This problem, how-
eyer,”is ‘the  last- remaining one
‘awaiting settlement between ‘the
'two- countries, and “it is certainly
‘not. being over-optimistic to anti-
‘cipate some’constructive develop-
ments;-In. the meantime; Bolivia’s
external” bonds, which' can- be
bought for 10 to .15 cents on the

dollar,. are .considered an:. ex-
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order to provide gross earnings to

| absorb: the. higher taxes: and pro~

vide' a-little-overage. Would this
ruin:the: capital ratio—the capital
cushion would “then " be still ‘'over:

' the - 10:1  fetish—12% of -earning’
| assets.

Does the bankhave the
excess reserves with: which to add
such a supply of Governments?—

 theTreasury will probably : pro-
 vide* banks ‘with ample reserves
| for buying. Governments, because

no'bank would care to buy: Gov-~

| ernments yielding net of 34% and
 have to borrow the reserves at the
oh | Federal at the rediscount rate. :

If- combmed normal tax’ and et

“This’ instance ‘would appear to

(be an example: of a large money:
| center bank ‘which probably could
'have made a stronger . effort- to

maintain its ‘dividend, in view of

. the high quality of 1ts assets; high'

capital ratios, and apparent ‘abil<
ity to’ carry a larger volume of
Governments’ w1thout straining'
capital ratio. In view of the of~
ficial FDIC policy that a capital
ratio of less than 10% is not ob-
]ectxonable ‘provided’ quality of
assets is maintained,; other money

constructive policy toward main~

.| tenance of dividends. : Substantial:

expansion in- Governments would
support : the -War _financing pro-
gram, would not deteriorate qual-

[ity of “assets ‘and would- provide

the gross: with- which to absorb
higher taxes.

Ploughing back more than 10%

2 _of current earnings; at the expense
|of ruining bona fide investment
.sentlment for, bank shares would
' not appear feasible in' view of the
' lack of  any  real pressure  for.

building up eapital ratios. Many
stockholders, partlcularly institu~

tional investors such’ as insurance

companies, need the income; Why'
reduce d1v1dends to. maintain a
preconceived ratio of ploughed
back earnings, such as 40% in one
ease? . There 'is no. pressure to
build up eapltal funds; the quality
of bank assets.is high.. Mr, Crow-
ley has indicated that low capital
eushion does not mean ploughing’

back a larger or even maintained
high: portion of earnings, if qual=
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* The Securites Salesman'’ Comer

THE BOND SALESMAN HAS SOME MORE -
s TO SAY ABOUT TAXES - .~ -

It was on June 1, 1940, that Mr. Jerome Frank, who was then

Chairman of the SEC, publicly expressed the
mission would do-everything in its power to
“ private capital into private industry.”

pledge that the Com-
“further the flow of

It is now almost two long yéars since Mr. Frank made this f)ioxﬁ_:

ise to the Chairman of the House

Committee on Interstate & Foreign

oS-

Commerce. Private capital is not
flowing into private industry. .M.
Frank has become a Judge. Mr.
Eicher who succeeded him is also
a Judge. Mr. Purcell who suc-

ceeded Mr. Eicher we can assume ||

* is also on his way to becoming a

‘Judge. If the SEC has done any-
thing to speed the flow of private
capital  into industry there  are
many of us who as yet have not
heard about it.

What has all this to do with
Taxes, you may say? Only this
one fact is certain, < Private fi-
nancing and the securities mar-
Kkets are just about ready to expire
from complete inertia.” Whether
or not, any agency of government,
or any official of a government

bureau, ever expresses the opinion |

that private financing of business
is desirable (and there may. have
been many. such statements) just
as long as- the. present. system of
taxation ‘upon Corporation: earn-
ings is in effect any progress in
this respect will 'be almost ‘nil.
© Excessive rates of ‘taxation will
- speak louder than all the prom-
ises of all the bureauerats when
it comes to the actual results of
lowered production, stagnant cap-
ital ' and  lowered . ‘industrial
morale.” i SR AR
“Look at the case of Lockheed
aircraft. A fine company in a new
and 'vital’ industry, if there ever
was one. - A company with an ex-
cellent growth ' record. Founded
in the depression its capable man-
agement weathered the-storms of
financial ‘hardship ‘incident to'a
growing business = during these
past- difficult years. ‘Along came
the - war. Uncle Sam needed
planes. Lockheed needed addi-
tional working capital. . A little
over a year ago the company en-
tered the private capital market
and we bond salesmen sold their
stock - to our- customers at -about
thirty-one dollars a share.

“ Now let’s see: what has: hap-
pened, Did Lockheed produce the
planes for Uncle Sam. You only

have to look at the figures for the |

year ended December, 1941, to see
that they did.- $144,000,000 worth
of them (without - Vultee’s - pro-
duction) ‘as against only $45,000,-
000 in 1940. - The headlines car-
ried. the story Lockheed  earns
$6.14 " per . share .in 1941 against
.~ $3.16:in.1940. “'The labor -leaders,
" business . baiters, -and . somé poli-
ticians, add.another ‘case.'to their

o list “of “what - they called’ ‘‘enor-

mous .war. profits.” . Yet, today,
our Lockheed stock has declined

~“ity of bank assets is unimpeach-

- able. Unless large scale expansion

in:Governments. is to.be -charac-
. terized -as  potentially dangerous
for solvency, therefore, banks owe
_it to their stockholders to_try.to
maintain - .dividends. - consistent
with maintaining quality of assets,
ploughing back a reasonable por-
tion of earnings and.  covering
higher taxesy 3

‘to $20 'a  share. Our  investor
‘clients have seén their principal
impaired over 33% .in market
value.’ .

But let us look a little deeper:

lines quoted above what if they
‘would have put it this way: “Lock-
heed pays Government cash: sum
'of $19,600,000 in taxes, is allowed
to keep' $6,600,000: for “its”stock-
holders. This: $6,000,000 is repre-
sented by additional’ brick," mor-
tar, machinery,- inventory, plars,
designs, ete. that has been added
ito“the productive‘power- of "the
business.’ . This ‘would have been
mearer: the' truth” of - the “dctual
state of affairs. s o

" One look at Lockheed’s balance
sheet on Dec. 31, tells this story.
1In order: to finance the enormous
increase in its payrolls, . inven-
tories and. productive. facilities
our investors find that the’'com-
-pany had to borrow $15,050,000. in
‘notes payable that are now ahead
‘of the stock they bought for $31
‘a share,
‘also - increased ~about ' $9,000,000

term debt of $15,550,000 has. been
‘added ‘and. also takes precedernce
‘over the equity capital they, have
'supplied.” True enough the prop-~
‘erty ‘and plant are now valued at
labout *$15,000,000 more thari ' the
lyear before but' who'can tell-what
fixed assets may be worth if’a
business - becomes * overbuilt ' to
‘take care of a temporary national
iemergency. and -then - finds itself
with : surplus facilities -in future
years. - This has happened before
‘with devastating effect to ‘stock-
;holders equities. - Then again our
:stockholder " finds 'that his com-
pany’s cash on hand has declined
from almost $28,000,000 to about
$9,000,000. . But let’s not forget—
ithe tax collectors want-$19,000,000
from ‘Lockheed' in 1942.  They
want it in cash—not . in' planes;
:machines, accounts receivable in~
‘ventory, hot air or:promises
When you look at a picture like
‘this maybe there is another reason
besides the pessimistic war news
and - the- generally = unfavorable
ioutlook -why Lockheed : stock:'is
‘today - selling for $20 instead of
'$30 per share. . Mr. Frank,: Mr,
' Morgenthau, - or P, T.. Barnum-

'ital_to go. to work with such
|amples.as these before it.." "

- The results of this“kill the goose
to put some more political -tax

of .the Lockheed company. '-In
iother words, the present tax has
already. squeezed _this' company
.dry . so that . along ' with ‘its "de-
. mands for more working. capital,

turn around and supply funds for
 this purpose. ‘ ;

Accounts payable have’

‘over the same date 1940. “A long’

Instead of the newspaper head-|S

‘himself couldn’t. get . private:cap: | :

i programs together’ 'is theginning | :”
to actually “kill the goose.’::We|:
| see that just the other day, a Gov= |
.ernment - bureau. is. going:.-to . fi- | x7
inance the, payrolls .and.inventory: |+ Dot S ;
~F. F..Janney has retired from

partnership, in Dean Witter & |

1.1,,;._»'}3.111;”3 .Mr‘. - Morgenthau- wants
| ihigher.-corporation--taxes.- -Mr:
. Senator - 'and’” Mr... Congressman

want higher corporation taxes. Mr.

President ‘doesn’t” want a- “sales

tax.” . Mr; /Vote for Me” of.any
and 'all’shades; of political. com-

| |'plexion’s wants: more and ‘more

taxés ‘on corporations. but’ none
where Mr.John Q. Public will see

1 ;tpem{whenjhe pays them.
.- “This.is the way our Govern-

ment - penalizes the: savers . of
America-for the benefit of the
spenders -of - America, = For the

savers-and -they are the-ones.who
also keep. the- Government spend-
ers’in. office.” e

duction’of: their  taxes.:
and‘excess: profits taxes exceeded
$2,119,000,000. « If Mr. Frank put

tback:to. the SEC, do you: think
ithere * is ; anything ' he . could do
after' seeing. figures. like .these,
that‘would encourage private cap-
ital to‘go to work? We don’t,

#“Ifryou-are a'bond salesman, in-

why ‘not sit down ‘and write to
'your Congressman and  tell him
ome :of these'things. We’ve got
to raise a pile of money to pay for
this. war—that’s - true. But the
'sooner we begin to go where the
‘mongy is, ‘tather “than' keep. on
‘peggingaway at the business cor-
'porations”-who are just about
jsucked ‘dry already—the more the
iTreasury  will: receive ‘and  the
better. it will be for everybody.
‘Abott-one-third of the nation is
now receiving in salaries and pay-

before. . That great mass of the
‘people  who are the direct benefi-
‘ciaries~of time and a -half for
,overtime haye anincome ahead
«of them for 1942 of $18,000,000,
1000." Present - tax - rates . hardly
itouch this group. - That’s the place
for Uncle Sam to get the dough—
if he really wants-it. Besides this
is'.the-spot: to-curb. inflationary
buying.of:every gadget under the
suny from.waffle irons to saxa-
phones: = s
Nate;,This .column never takes
the ¢position . of ~knocking any
stock, i We.don’t know whether or
not” Liockheed today is an attrac-
tive -investment or not. We only
state'-this'case as‘a typical ex-
ample :of  one " of the realities to
prove. our: contentions. ' We would
say. however, that any, salesman
can find many similar situations
that -ean'~be brought before his
clients: for. investigation and the
possible < exchange - into - others
where:the outlook is less obscure.

N.Y. Siock Exchange
- ‘Weekly Firm Changes
= The New:York Stock Exchange

has “‘announced  t h e following
weekly firm changes:

" Transfér of the Exchange mem-
bership of Herbert S. Whitman to

" [Allan L, Melhado, New York City.

will ‘be considered on April 30.,

.= The proposal that  Archie M.
Reid. act-as alternate on the floor
of .the Exchange - for David A.

‘quelin, - New York :City, under
S : Article IX, will be
considered by the Board of Gov-

st“of the late Pierpont
scial” partner 'in Fel-
wvis & Co., New York City,
ag of April-14. -~ 7t T
lia.I; Jordan, limited part~

of /April 15.

Co., San_Francisco, Calif., effec-
'tive*March: 81. -Mr. Janney made
his headquarters in Portland, Ore.

 the Government itself now.has-to |
iy

| .D:R: Collins & Co., New York
City, ~retires as an Exchange
member-firm, as of today.
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spenders: always: outnumber - the:

#Thé National City Bank has just,

icompleted :a -survey ‘covering 112
| Corporations: that- paid !over: $5,-
000,000 ‘each!in taxes in 1941. The ||
icompanies.showed - fotal ‘net .in- |/
come. of $3,716,000,000 before de~

Income |

‘aside his - legal ' robes and came |i

vestment dealer, or an investor |

rolls”a higher income than ever ||

April 24,1942

: vNATnoNALéEchlTIES & RESEARCH CORPORATION
gnnounce the remow;al of ﬁxeir,ofﬁces ’ v

to the eleventh floor of

'12'0 Broadway
New York City

~ Tel. BArclay 7-1690

(Cheniical Fund, Inc.—March: 31,
1942 "hi o :
! The annual ‘report of Chemical
Fund, Inc. shows that the’ Fund’s
net assets on March ' 31, 1942, the
end  of its fiscal “year, - taking
'securities at market value,
amounted’ to $7,556,426 compared
with $7,852,061 a year ago.
During the fiscal year just
closed the number of shares out-
standing increased from 903,214
to '1,002,107. On the increased
number of shares outstanding as
pf March 31, the asset value per
share was $7.54 compared with
$8.69 on shares outstanding March
31, 1941. Increased net income en-
abled the company to pay divi-
dends of 38 cents per share during
the year compared with 36 cents
per 'share in the previous fiscal
year,
Income received from cash and
stock dividends during the fiscal
year totalled $402,641.25. Expenses
:amounted  to $59,757.41, ‘leaving
net income of $342,883.84.

Lowry, partner in' Carlisle & Jac- |;

homas Jordan & Co., New |,
La., withdrew from the |

| “The vital contributions of the
.chemical industry to the all-out
war_effort are discussed in the
letter to stockholders. “The war
has greatly increased the demand
‘for many basic peace-time chemi-
‘cals  such as chlorine, ammonia,
phenol - and - formaldehyde, and
production ;faci}ities have been
largely, - expanded,” the report
points out. “Large scale produc-
tion of magnesium from sea water
is a chemical engineering achieve-
ment " of  great ' importance to
peace-time “as well as military
needs. ‘A number of companies
‘in the Fund’s portfolio are making
major contributions toward the
creation of a synthetic: rubber- in-
‘dustry “'which not only helps to
‘meet a war-time emergency but
may make the country more in-
dependent  of ' foreign : sources.
‘Other notable advances are being
recorded in the fields of synthetic
‘textile fibres, plastics, synthetic
vitamins, drugs of the sulfonamide
‘group, phosphate compounds for
‘the ‘enrichment. of foods, drying
loils for paints and varnishes, and
‘fibre glass. One effect of the war
‘has been to accelerate many
\chemical developments: which
lwhile important now -are likely
to become of even greater impor-
‘tance in the Eost_ w:r years.”

‘Eaton & Howard Balanced Fund
; —March 31, 1942 2

\. Net asset value of Eaton: &
Howard 'Balanced Fund .on March
31, 1942 was $14.96 per share.: At
the end of the first quarter, 13.9%
lof the Fund was held in cash or
iinvested -in U. S.. Government
isecurities, 22.2% was_invested in
‘corporate - bonds, 29.2% in. pre-
‘ferred stocks, and 34.7% in com=~

‘mon stocks.--* WY

wook

Eaton - & Howard Stock Fund—
March 31, 1942

Net asset value' of Eaton &

Howard Stock Fund on March 31,

'1942, was ‘$8.65 per share. At the
‘end of the first quarter, the Fund|"
i was 67.8% invested in stocks com-

(pared with 83.5% on Dec. 31, 1941,

Investment Corhpany Reports -

~ Investment Trusts -

or invested - in U, S. - Defense

Bonds.
#eo0 d &
Fundamental  Investors, ~Inc.—
March 31,1942 - !
Net: assets of Fundamental' In~
vestors, Inc. on March 31,1942

T T R e ST P TR ST

e

INDUSTRY
SERIES

NEW YORK STOCKS, INC."

RAILROAD SERIES

PROSPECTUS ON REQUEST
HUGH W. LONG and COMPANY
INCORPORATED
15 EXCHANGE PLACE 634 5O, SPRING §T.

JERSEY CITY LOS ANGELES i
T T O WS ST AR

totalled  $5,239,627.84.  This = was:
equivalent - to $13.31 per share,
representing a decline of 1.5%
from the valuation of $13.51 per:
share at the close:of the preced-:
ing quarter. This -compares with.
a decline of 7.8% for Standard &
Poor’s 90 Stock Index, and with
a decline of 10.3% for the Dow
Jones Industrial Average.
Income received from dividends
during the quarter totalled. $66,~
482.78. i+ Expenses - .amounted to:
$12,102.11," leaving ‘net. income of
$54,380.67: ‘ :
George Emlen Roosevelt, Pres<,
ident of Fundamental Investors,’
Inc. said in the letter to stock-
holders: “It is interesting to note
that many companies are finding
a position in the war production’
program where, a few months
ago, their management despaired
of being able to convert for war:
production or to continue making
peace-time products. . .. . Those
industries. which are not in a
position to convert their facilities
for war production or to supply
civilian essentials will, of course,
be seriously affected by priorities
and raw material shortages. The
operating results of various in-
dustries will - vary widely as a
result of these conditions, Some
industries, despite ‘higher taxes,’
will prosper, while others will be
severely hurt; if not forced to go
out of business. 5

“The investments of the Fund
are well concentrated in the se=
curities of those companies which,
either directly or indirectly, are
contributing: to: the war effort:
through the production of goods’:
and materials used by the armed-
forces or through the supplying of
materials. or'services to such pro=:
ducers. In -changes made in the:
investments of .the Fund during:
the past year and a half, particu-i
lar attention has been given to:

| building up a.portfolio- attuned to,

a war era.” -
%

* %

National Bond and Share Corpo=
-~ ration—March 31, 1942 !
National Bond and Share Cor-
poration’s ~assets at March - 31,
(Continued on page 1618)

the balance being held in cash

[Waitized for FRASER
p:llfraser.stlouisfed.orgl. ..
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" Municipal News & N,i»tesl;“

State and local -revenues, al-
ready seriously menaced by war-
time priorities, rationing and in-
dustrial - conversion, are ‘ being
threatened for the second time on
another - .front. '~ Representative
Robert L. Doughton, Dem., N. C.,
Chairman of the House Ways and
Means -Committee, introduced a
measure earlier this year, calling
for the exemption from State and
local “taxes' the sale, purchase,
storage, use andconsumption ‘of
property and services needed by
firms with” war contracts. - 'The
bill met a howl of protest from
State and local officials all over
the country; who contended that
it would crlpple many State func—
tions.

. A revised - version - of the
measure has now appeared before
the Ways and: Means Committee,
which will <probably be consid-
ered along with ‘other revenue
measures, --as - no ' hearings .are
slated on the: new . bill. The
original proposal was said to have
the opposition of the Treasury De-
partment: becauseof its own cru-
sade against:municipal bond tax-
exemption, and the new Doughton

bill .will probably be . sabotaged |:

from that source. However, the
-War: . and ‘Navy ., Departments
backed it from :the start, on the
ground that State and local levies
interfere ‘with the speedy place-

ment and execution of war orders. |,

State Road Bonds Still
Found Acceptable ;

" Despite ' the ' undeniable pros-
pect that.as the war proceeds all
States will be getting less and less
income from -so=called- highway
revenues: ' (gas taxes and motor
vehicle license ‘fees) ‘there is no

. letup: on investment demand for|,

better grade State highway bonds.
This is:largely: becanse. the debt
service of highway bonds in
many states is way below. the in-

come from gasoline taxes and mo-.

tor vehicle license fees and in ad-
 dition these highway bonds are
general obligations of their States.
Obviously, then, highway rev-
enues could stand a sharp de-
:¢line before support from: gen-
eral taxation would be needed.

Maine Highway Bond"
Offering Big Success

- An example of keen competi-
tive - bidding ' for ' bonds in the
above category ‘was' the ‘sale last
Thursday by -the State of : Maine
of  $700,000 highway and bridge
bonds at 100,155 for:1s, an inter-
est cost basis of 0.9806%. The of-
fering attracted  widespread  in-
terest among municipal firms,
with 17 bids being submitted, The
award represented a near-record
price for bonds of comparable
maturity. :

California Tax
Collections Up

:'Tax collections for the State of
California have increased 98% in
the last five years, according to
the new edition of Tax Systems
just  published by Commerce
Clearmg House, Inc.

The - per: caplta tax levy in
California for 1941 was' $53.14
as against $30.66 in'1936. ©

This brought California up to
first place in the size of the per
capita levy from fourth place in
1936.

Although taxes for the larger
cities have generally fallen off
throughout the country, those of
San Francisco and Los Angeles
have increased in three recent
years, the publication finds.

Greenwich, Conn.,
Doing Nlcely

If anyone has the mistaken 1dea
that the traditional shrewdness of
the Connecticut Yankee is dead,
he should read the annual report
of Greenwich. That town, which

is' operating on.a pay-as-you-go
basis- at a time when deficit-
financing seems to be increas-
ingly popular, finds itself in a
better. fiscal = position 'with . the
passing-of each year.

This ‘latest. report shows that
Greenwich has reduced its in-
debtedness by more than $4,000,-
000 since 1935, and at the ‘end of
1941 it had a cash surplus of more
than $128,000. ‘Moreover, this rec-
ord was achieved with a tax rate
of only 18.9 mills.

There is. no  magic "in the_
Greenwich report, but there is a
lesson for municipal authorities
elsewhere “who have forgotten
that a little. common sense ap-
plied -to the -management of a
town’s affairs will produce.real
dividends for: its taxpayers.

Chelsea, Mass.,
Faces Problem

Mayor Bernard E. Sulhvan of
Chelsea, Mass., told War: Produc-
tion Board officials last week that
his city of 40,000 population might
be taken over by the State unless
private 1ndustr1es obtamed war
orders.

He said that the Boston suburb
had a tax rate of $49.80" on $1,000
—the highest -in' Massachusetts—
primarily because the Federal
Government had “acquired’ prop-
erty which now was. tax 'exempt.

To counterbalance this loss in
tax revenue—he estimated. that|:
the Government. soon would have |.
one-tenth of the city’s taxable
property—he asked the WPB to
utilize existing mdustrxal plants
for war use, !

Additional Housmg‘
Authority Notes Offered -
Yesterday 15 more local public
housing agencies considered’ bids
‘on’ $17,954,000 ‘temporary loan
notes, all dated May 6, 1942, and
maturing from Sept. 30 1942 to

successive wéek that groups of

term paper. More than $76,000,- |.
000 of such temporary loan notes
were sold Wednesday and Thurs-
day of last:week at rates ranging
from .54 to .82%.

. The largest offering - in ‘the
group of housings yesterday was
$5,150,000 - notes. of Providence,
R. I., housing authority due Nov.
10, 1942. Following in size is the
offering of $4,260,000 notes by the
Hartford, Conn., housing author-
ity, due May 4, 1943.

A plausible reason for this in-
flux of housing authority paper
appears to be that all of the is-
sues now coming into the market
finance = defense - housing. Since
housing conditions in many key

securities.

Miami Sale .
Cancelled

The City of Miami, Fla,, last

in the municipal financing calen-

ficulties.

assurances ' that priorities would

of  $750,000 . ‘hospital -revenue

bonds. ;
Massachusetts
Sells Bonds:

Halsey, Stuart & Co., Inc., and
associates won Tuesday the award
of $2,000,000 water bonds of the

on a bid of 101.243 for 1%s. The
bonds, dated Jan. 1, 1942, were re-
offered at prices to yield from
0.30 to 1.50%, for maturities from

Jan, 1, 1943 to 1972,

May 4, 1943. This is the second ||

'local agencies have offered short- |!

areas are still poor, prospects are |,
for a substantial volume of these|

week furnished a prime ‘instance |

dar of a bond sale failing to go|: .
through because. of priority. dif- |
In.this. case,. the -city |
was ‘unable to obtain satisfactory |,

be forthcoming for 'its. hospital |
construction and deferred the sale |:

Commonwealth of Massachusetts’

FLORIDA .

FLORIDA
MUNICIPAL BONDS

Our Iong experience fn hundllng 'Flori-
da issues gives us a comprehensive
background of .familiarity “with these
municipal bonds. -We will be glad
to answer any  inquiry = regarding
them at no oblixatlnn. ' gend 4

RE. CRUMMER &COMPANY
N

\l""" DANK BLDG CHICAGQ ILLINOIS

Major Sales. Scheduled

We list. herewith: the " more
important = municipal.’
($500,000 or -over ~— "short term

pended.
April 23 (Today)
$6,000,000 Indianapolis,: Ind.

This current offering consists of-gas util-
[ty revenue bonds. : On-May 29, 1941, the.

city awarded hospital bonds to the. Har- |:
ris. ‘Trust & Savings Bank of  Chicago, |

while Lazard Freres' & Co. '0of New: York,
and associates,. headed “the various un-
successful bidders for the '$250, 000 issue .

May 5 3
$5,800,000 Allegheny Co., Pa

This o!ferlng was for $6,800, 000 orlglnelly :
and had been scheduled (or‘Aprl_l 28..0n |;
the latest sale by the county, Lazard Freres | '
& Co. of New York, headed- the-successful |-

syndicate in April, 1941 Next best: bid was
entered by Harriman Ripley & Co., Inc., of
New York, and associates, -

~May 7.
$608 337.92 . Utwa, N. Y.©

Last September, the city awarded bonds to .

Dick & Merle-Smith of New . York.  Second

‘best offer was submitted by Lehman Bros 1~

of New York, and associates.

May 19

$505 000 'Albuquerque; N.. Mex b
This city last sold bonds in February, 1940,

ithe award going to Sidlo;.8imons, Roberts|
& Co.; -and the J. K. Mullen Imrestment 62

iCo., both of Denver, jointly.:

Feb. Exchange Sales' oy

registered securities exchanges. for

February 1942 amounted to $385;~ |:
857,078, a decrease. of 39.5% from |
the market value of total sales for |
January, and a decrease of 22.0% |
from 'the market value of totall:
Stock | .
sales, ‘excluding right and war-|
rant sales, according to the Com- |
mission, had. a market value of |
$296,384,909, a decrease of 42.1% |,

sales for. February 1941.

from January. Bond sales were

valued at $89,449,376, a decrease |
of 28.9% from January. The value |:
of right and warrant. sales totaled |;

$22,793, involving 43,152 units.
The SEC further reported:

. The  volume: of stock sales, |i
excluding right ‘and .warrant

sales, was 13,974,843 shares, a

decrease of 48, 6% fromJ anuary. |
Total ‘prineipal amount .of bond |:
sales was .$178,408,700, a de- |i
crease of 30.3% .from January. |:

The two New York €xchanges
‘accounted for 93.4% of the mar-

ket value of total sales, 91.5% |
of the market -value of stock |i -
sales, and 99.9% -of ‘the’ mar- |
ket ‘value of bond sales-on:all| -
registered securities-exchanges. !:

'Home Insurance Study.

Robert H. Huff, President of |

Butler-Huff & Co. of California,
210 West Seventh St:, Los Ange-

les, has prepared a ‘study of the|
Home Insurance Company of New |

York, which discusses the-history
and development of the company,
its present position and -outlook,

from the viewpoint of the investor |

in its capital stock. Copies of the
study, and.also a brief analysis

of Westchester Fire Insurance
Company of New York, may be

had from Butler-Huff & Co. upon

. request.

1.SEC. AnalyzeS“ Saving

i In: respmse to--a . 'growing. de= i

mand as a result of the war: pro-
gram for detailed data on' the
volume and composmon of .saving
by individuals in < the United
States, the SEC on_April 15 inade
pubhc an analysis of individuals’
saving for the fourth’ quarter: of
1941. This compilation shows the
aggregate volume of individuals’
saving, i.e., the increase m vheir
assets ]eqs the increase in. iheir
liabilities,  exclusive 'of 'gains or
losses from ‘revaluation of assets,
Shown also for the first' time are
the “components - contributing "io
thig~total;” such as bank: balances

‘and currency holdxngs insurance,
‘securities,
“I'mess,
‘goods.
‘offerings |

mdebted—
durable

consumers’
and consumers

The Commission’s amouncement

‘went on: to say:
issues  excluded), which are- to |
come up in the near future, ‘The |’
names of 'the- successful -bidder:|:
and the runner-up for the last |
previous issue sold -are also ap- ;

‘Individuals’  saving "’ “all
forms in -the fourth. :quarter
amount_ed« . to. " 36,800,000,000.
Their saving exclusive of dur-
able goods totaled $3,800,000,000.
This was the highest quarterly
volume of. saving on:record ‘and
is.explained in large part by the

‘7 high level ‘of their income. In=
..dividuals’ saving thus far appar-|:

ently has not: increased mark-
..-edly:out” of proportion‘ito their
total “income, according. to. the
indications. .of these data.’ In
- other words, there is lxttle evi--
dence . as yet .of any, unusual
diversion from consumptlon into
saving.
../ Federal.. Government securi-
»tles accounted for $1,900,000,000,
L or .27% of . individuals’ gross
~saving. in the . fourth. quarter,
~compared with-8% in- the. third
quarter of 1941, and -not-much
over. 1% in-.the last quarter. of.
-1940, . . The analysis  indicates
that.a. con51derable part of sav-
“ing | in  Federal
securities was financed by ihe

1 curtailment of current saving in |
i. -other forms rather than by cur-|:
tailment of consumption. - Inre- |.

- “flection  of " this: tendency, cur-
“rent -saving. by individuals<in

‘vithe form. of cash. and deposits | ",
-.dropped  off in -absolute;terms|,

Market Value Down 39% |

The ' Securities and Exchange;
‘Commission -announces, - that the |!
‘market value of total sales on all |

and ' decreased. markedly rela-
' tive to.total saving; these items
totaled only 17% of individuals’

. saving in the fourth quarter as|

compared with 26% in the pre-

ceding quarter and 32% in the ;

1ourth quarter of 1940.

In addition to showmg' the
diversion of saving from cur-

rency -and . bank deposits into |

Government securities, the fig-

ures for the ‘last quarter show |’
that expenditure on automobiles |

and other durable consumers’
goods. - was .. $2,400,000,000,
amount almost 1de*1tical w1th
that 1n ‘the ' fourth 'quarter of
1940. " Individuals’ .expenditure
on homes amounted to® $600,-
000,000, also about theé level of
the last three months of 1940.
In spite of anticipated shortages
and: price rises, ‘purchases of
durable goods during the last
quarter of 1941 were not dispro-
. portionate .in relation to the
amount of disposable income in
individuals’ hands, remaining in
line with the average relation-
.ship.which_ had, prevailed  in
earlier years. A slight reduction
of individuals’ debt which had
.been: incurred , in the purchase
‘of ‘automobiles and other. dur-
able consumers’ goods. was re-
corded, indicating that consum-

ers were not '‘making net addi- |

tions to their indebtedness for
the purpose. of 'stocking up. on
consumers’ durable . goods,
though such net addition to debt
have -~ been . typical - of -earlier
periods of increased income.

Of the remaining components
of individuals’ saving in the
fourth quarter the most im-
portant was the growth in their
equity in insurance and pen-
sion reserves. This increase was
in line with the higher level of
. income payments. Finally, there
.was, as in each of the preced-
ing quarters in 1941, a srall

decline in individuals’ equity in |.

Government |:

an |

‘tail.
‘cess 'of- reorganization).:

Govt. Issues 959, Of -
v+ Feb. Cash Offermgs ;

The Securities and Exchange‘
Comimssion announced on April
15 .that: new. issues’ of securities!
ofered , for cash in February.
amounted - to '$2,335,000,000 - of
which almost 95% were United,
States  Government securities.,
This amount says the Commission’
exceeds by a- slight: margin  the;
December, 1941 total of $2,319,-
000,000, .(which was the hxghest.
monthly figure on record since
this series began in 1934) and rep-;
resents - the " largest . amount of .
money raised through the sale of:
securities .since the subscriptions.
to Liberty Loan bonds. in 1918.
The Commission further reports:

. Cash sales of securities of the .
United .States: Government. .in=
Z.cluded. .$1,512,000,000 ; of 214 %
* Treasury:Bonds, .dué 1955, and

$703,000,000 of -Savings . Bonds,

(Sales of Treasury Bills and

- “Tax: Series Notes'are not in-

-cluded in these statisitcs.)

The: survey, which was pre-
pared by-the Research dnd Sta-
tistics Subdivision of the Trad-

.-ing and Exchange Division, cov~
ers all new. corporate’ and non-’
corporate issues offered for cash:
that: are reported‘in the finan--
cial- press, with  the -exception
of issues under -$100,000 ‘in:
amount and, in the case of debt
issues,  of ‘a ‘maturity of less
than one year.

" Corporate flotations declined
t0 $78,000,000, which is the low-
‘est’ figure since May, 1939. A
decrease was also shown in the:
-offerings of state and municipal,
obligations, whrch amounted to
$41,000,000.

-Of total corporate flotatxons
-mdustnal eompanies ° 1ssued
- .$39,000,000 - of .new securities,’
utility-. companies;.. $35,000,000,
and railroad companies, $4, 000 -
000.:-. Bonds,-notes and deben-.
tures .comprised - $58,000,000 , of:
the  offerings " and . preferred: -
- stocks, $19,000,000,., . L.,
New: money: purposes . took:
$39,000,000 ‘or 52% of. estimated:
net, proceeds raised from-corpo-:
rate .flotations, of which $34,--
000,000 was designated for plant
and equipment’ and - $5,000,000.
for additions to working capltal
The amount of money allocated:
to. repayment of indebtedness.
and retirement  of  preferred:
stock - was - $26,000,000, - or 34%
of .total net proceeds. This.
amount included $12,000,000 for.
retirement of funded debt. (the:
. lowest amount in.:any month,
since - March 1938), $11,000,000
for - retirement -of  preferred
stock,-and: $2,000,000 for repay--
ment of other debt The re-
maining  $11,000,000, or 14%,
was to be used prlmarlly for the:
acquisition of securities for pur-
poses. of affiliation,

.Coal & Iron Co. Attractlve

According to a circular just is-

sued by Schoonover, deWillers: &
:Co.,
.York: City, the current situation

" Inec,, 1120 . Broadway,.. New:

in Philadelphia & Reading Coal &

Iron .Co.-5s of 1973 and 6s of 1949 .
joffers.

exceptionally : ; attractive
possibilities, particularly. for re-
(The company is .in the pro-
Copies,
of- the- circular:may be-had. upon,
request from: Schoonover, deWzl-
lers & Co.

.- Haley With McAllster,

(Special to The Financial Chronicle)

GREENSBORO, N. C. —Sidney-
William  Haley has become asso-
ciated with McAlister, Smith &
Pate, Inc., ‘whose main office . is
located in the Woodside Bulldmg,
Greenville, S, C,

* corporate securities. The pri-
mary reason for this change was
a net shift in the ownership of
outstanding - corporate bonds
from individuals to Tnon-in-
dividuals, largely life insurance

. companies. . . adn
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~ Federal Reserve Board Reporis Induslrial
- Betivity. Continued At High Rate In March

<. 'The Board of Governors of the Federal Reserve System reported
on"April 22;in its monthly summary of general business and financial

conditions,’ that industrial activity

continued at a high rate in March

and the fxrst half of April. Distribution of commodities to consumers

was: maintained in.large volume

and commodity prices advanced

further, the Board pointed out ‘Its summary continued:

“Production

Volume of industrial ;produc— :

.'tion. increased .seasonally in

. March and the Board’s adjusted |,
, index .remained at 172% of  the!:
Qutput of|!

.1935-39 . average.

durable  manufactured products,
- now mostly war materials,.con-
. tinued ' to "advance,

. tion,
. iries. Production; of lumber and
. cement, which had been main-
. ..1lained at unusually high :levels
. during ‘the winter, months,. in-

‘. creased 'less . than seasonally -in ;

. - March.
. :In most industries. manufac-

.reflecting |

mainly increased activity in the|,
. iron and-steel, machinery, avia-|:
and.. shipbuilding ..indus~

turmg non-durable goods' activ-|'
ity was sustamed at earlier hxgh|’

. levels, In some; however, nota-

" bly wool textrles and petroleum‘

-refmmg, there. were . .declines!:

. owing. to restrictions:-on: pro-
duction for civilian use and, in

' the case of petroleum products ,f

transportation  difficulties.
Mineral production’declined .in|

" March and “'the - first.” half ' of |/

-to

.. ‘April, reflecting:sharp- curtail-
~ment in output of crude petro-

. leum.” Coal production, which |
- .usually’ declines at 'this season, |

. 'was maintained in .large -vol-

. ume. The Great Lakes shipping|:
_ season opened in the latter part|
of March and the first boatload '
of iron oré -reached lower: Lake|'
" ports 12 days -earlier- than' the
record set last year. Shipments|’
- during ' the coming -season: are|’
. expected - to: exceed  considera- |
bly the total of :80,000,000 gross|:
tons * brought down the :Lakes

last year.

" Value of  constriiction < con-|
"tract awards ' continued to in-|'
“crease in” March; ‘according fo,

- figures of'the F. W. Dodge Corp.
~and the level of the first guar-
“‘ter of ‘1942 was the highest in
“ recent years, being ‘some 30%
“ above tnat.of the corresponding

" period last year.- Awards “for|

- public 'work ‘amounted to close
* to 80% ‘of the total and in the
" residential field accounted for
52% of the value of all projects.
- ‘Publicly-financed “contracts for
factory. construction showed a
sharp increase, partly-offset in
the total by the decline in pri-
- vate factory construction.

On Apr. 9-the War Production
Board issued an‘order which re-
quired explicit permission of
the Government for initiation of
all new private construction
involving expenditures in ex-
cess of specified small amounts
and  not covered' -by. specific
priority ratings.

Distribution

. Value of retail trade in March

. continued at . the high level of

. other - recent .- 'months, . making
allowance  for :-customary. - sea-

.. sonal changes, ‘Sales-at ‘depart-
. ment ~and -variety. stores .in-

« creased -by.somewhat less than|

.~ the usual seasonal amount while|:

.-sales by mail-order-houses: rose
. more than seasonally. 3
On the railroads total load-

; K}gs of revenue freight ‘were
. Maintained. in. large volume in
" March ' and. . the  first half of
April, - Shipments of coal and
' coke declined less than season-
~ally and ore loadings increased
. sharply, while grain shipments
“'declined further from the peak
~reached in January. Loadings
of miscellaneous merchandise,
" which had been unusually large
in the preceding three months,
increased less than seasonally.

Commodity Prices

The . general level of whole-
sale commodity prices advanced

1% % further from the middle

tp://fraser.stlouisfed.orgl.-

of March to the middle of April.
Among manufactured. products,
finished consumers’ goods, such
as _foods, clothing, and shoes,
continued to show ‘tne largest
price increases. Prices of most
raw- materials were unchanged
or showed increases which in a
number of ‘cases reflected the

price  levels. ‘There were de-
clines in prices of wheat and of
. a few “other commodities, in~

cluding gasoline at Gulf ports
. and turpentine.

In retail  markets maximum
prices were fixed in this period

' “for a number '0f electrical prod-|.

ucts, most of which ‘will' no
longer be produced. for civilian
use after’ May ' 31. Prices of
many other’ commodities  and
services advanced further.
.:Bank- Credit

During' the *four weeks end-
ing Apr.15 holdmgs of Govern-
ment  Securities ' at “banks in
leading " -cities ' “increased by
' ‘nearly $700,000,000, while com-
mercial  loans . declined 'some-
what, following a rise i previ-
ous weeks. Changes in member
bank ‘reserves and deposits re-
flected  principally  the tempo-
rary-effects of Treasury opera-
tions in connéctionr with' income
tax collection and the sale’of|:
certificates : of - ' indebtedness.
Money in circulation contmued
to .increase.

United States Government_
Security Prices

Following an advance from
the mid-February low, prices of
U.' S.: Government bonds re~
mdined’ relatively -steady in the
first half of Aprll

i

Treasury Asks 109, Of
Income Put Into War Bonds

The . Treasury :Department an-
nounced on ‘April ‘19 plans for a
war-bond  quota - system - under
which every person in. the Na-
tion’s 3,070 counties will be urged
to put at least 10% . of their in-
comes into war savings bonds or
stamps. - The campaign: will be-
gin on May 1 and it is the Treas-
ury’s plan, . Secretary Morgen-
thau . explained, ' to. reach every
person in. the United. States who
receives an.income of any sort,
and to reach him as quickly as
possible. . It is. expected that this
new voluntary plan for the pur-
chase of . war  bonds will bring
purchases. by . July. to more -than
twice the previous monthly totals.
These amounted to $1,000,000,000
a month in January, but recently
dropped. to about  $500,000,000.
The -May - quotas - for States and

counties. will. -be . released ' soon |

and will be revised .and stepped
up. in succeeding months it was
pointed out.

New Submarine Program

The House on. April 16 unanx
imously. passed a bill authorizing
a $900,000,000 submarine building
program. The legislation provides
for immediate construction of an
‘additional 200,000 tons -of ‘sub-
‘marines, which it is said, would
about double the present author-
ization of the country’s underseas
craft. - Representative Vinson
(Dem., Ga.,), Chairman of: the
Naval -Affairs - Committee, and
sponsor of the measure, said it
would provide for “more than
100” new submarines. The legis-
lation. now goes to the Senate.

raising  of Federal maximum |

9,858 New Freiéht Cars.
In Service in March

The 'Association of = American
Railroads on "April 18 announced
that Class I railroads put in serv-
ice © 9,858 “new freight ' cars in
March, 1942, which brought to
27,263 the total number installed
in the first three months of this
year, there having been 9,262 in
February and 8,143 in January. In
the same period last year the rail-
roads put 18,464 new freight cars
in service. Of the total number
installed “in the ' three months’
period ‘this year, there were 18,-
714 box, 7,664 coal, 205 refrigera-
tor, 574 flat, and 106 miscellan-
eous freight cars.

New freight cars on order on
April 1, 1942, totaled 69,515 com-
pared with 70,602 on March 1.this
year and 42,335 on April 1, 1941,
Class I railroads had on order on

April 1 this year 34,488 box, 29,431 | .

coal, 3,135 flat, 1,199 refrigerator,
300 stock; and 962 miscellaneous
freight cars.

Class I railroads ‘also. had 930
new ' locomotives . on order - on

"April 1, 1942, of ‘which 426 were

steam and 504 were electric and
Diesel. On March 1, this ‘year,
they had 351 new locomotives on
order ‘which included 300 steam
and 351 electric and Diesel. Loco-
motives on order on ‘April 1, 1941,
totaled 335, of which 166 were

steam and 169 were electnc and

Diesel.

Railroads ' in. the  first three
months of 1942 installed 179 new
locomotives of: which 78 - were
steam and 101 were electric and

Diesel. In ' the same  period .in|:

1941, they put in  service 123
which ‘included 27 steam and 96
electric and Diesel.

U.S,, Capada Agree On Use

- Of Joint Farm Resources
The ‘United States and Canada

|have ‘concluded joint 'arrange-

ments to increase the production
of certain important crops and to
facilitate .seasonal--movements  of
farm labor and machinery.across
the . border, accordlng to . an-
nouncement made simultaneously
in Washington and. Ottawa on
April 10. The two joint arrange-
ments, which . had been recom-
mended by the Joint Economic
Committees of the two countries,
have been approved by President
Roosevelt and Prime Minister W.
L. Mackenzie King. ‘'The an-
nouncement issued by Stephen
Early, Secretary to the President,
says:
The first - ‘arrangement pro-
vides for increasing the produc-

tion of oil-bearing crops in the
United States'and of oats, bar-
ley and flax in Canada, to meet
' war~-time needs for both.coun-
tries. The second arrangement
provides for facilitating the sea~
sonal -movement of farm labor
and machinery across the com-
mon boundary.

Taxes, Spending At Record

The Treasury Department re-
ported on April 2 that income and
excess profits tax revenues in
March aggregated $3,082,627,146.

-which compares with the previous

record.of $1,207,512,892 made in
March, 1941.. Total net receipts
for. March were $3,547,169,479
against  $1,566,408,380 in March,
1941.  For the fiscal  year 1942
to.date they were $9,048,703,679,
compared ' to $5,372,101,790 at the
corresponding period last year,

Cash outlay for..war: activities
set a new peak in March of $2,796,-
957,580 ' as. against $768,981,537 a
year ago. Total expendltures in
March for all purposes were $3,-
436,300,832 compared with $1,400,~
674,655 in March, 1941, Thus de-
spite the increase in expenditures
in March, there was an excess of
receipts, including public debt re-
tirements of ' $110,863,847 .during
the month. However, for the nine

‘months of the 1941-42 fiscal year,

the Government has spent. $20,~
249,967,607 and taken in $9,048,~
703, 679 leaving a deficit of $11 -
201 263 928

No More Golf Clubs: WPB

The War Production Board on
April 9 ordered the manufacture
of golf clubs halted on May 31

|and. curtailed production ‘up to

that date. .The order: prohibits
the use of iron and steel, other
critical = materials,
cork in the manufacture of clubs.
On April 1 production of golf
balls was entirely stopped, under
terms of a. WPB order issued in
December; to conserve rubber.

M. D. Moore, chief of the mis-
cellaneous “section . of | the WPB
Durable Goods branch, said that
neither the golf club mdustry nor
the supply of clubs would be ma-
terially affected.this year because
production is highly seasonal. It
reaches its peak between October
and February

. President Roosevelt has ex~
pressed the opinion that wartime

golf, along with baseball and
other recreational pursuits, would
not hamper, but actually improve
the war effort if pursued withia
reasonable limits.

plastics. .and |

WPB Orders Speed Up

The tremendously accelerated
pace at which orders have been
placed for “war "supplies and
equipment since the. Japanese at-
tack on Pearl Harbor was re-:
vealed on April 7 by the War Pro-.
duction Board, which states:

Contracts and other commit-
ments in February amounted to
$20,892,000,000, - compared with
$8,414 000 000 in January, $5,-

132 000000 in . December, and

$1, 782 000 000 in November. ;

Commltments embrace con-
tracts, letters of intent and
other’ obligations 'incurred’ by
the United  States ‘Government’
for war purposes, including ex-
penditures’ for the pay, sub-
sistence and travel of the
armed forces during the month,

Between June, 1940, 'and the

end of ° February, 1942, such

‘commitments reached a total of

$81,835,000,000. This was three~

fourths of all funds voted by

Congress -for' war ' purposes - or

made available by the Recon-

struction Finance Corporation
and its subsidiaries. &

- U. S. Pacific War Ald
President --Roosevelt presented
to the Pacific War: Council on’
April 7 a review of American re--
inforcements of men'and mate-
rials which have been sent to the’
various' points in the Pacific war
sector.  Representatives of . the:
seven nations on the.Council—:
United ' States, Great Britain,:
China, The' Netherlands,  Aus~-
tralia, New Zealand: and Canada
—were present - at: the - second’
meeting of the group.’No '‘details"
of the President’s discussion were*
disclosed but 'members - of = the
Council ' said - the : plcture glven
was' encouraging. :
Creation of the' Council and- 1ts'
first meeting were . reported -in
the%e columns of April. 9, page3
44 :

“l Am An Amerlcan Day-

President Roosevelt . issued - on
April 8 a proclamation ‘designat-:
.ing Sunday, May 17, as:“I Am-An
American. Day” and:urged that
the day be set aside: “as a'public'
occasion for  the recognition of
all our citizens who have attained’
their majority or who have been,
' naturalized during the past year.”:
The President called- for, special
exercises to impress upon all citi-
zens “the duties and opportunities.

of citizenship. and its special re-
sponsibilities in a nation at war.”

e S

Interest exempt from all present Federal Income Taxation

$2,000,000

Commonwealth of Massachusetts
Registered 1%2% Bonds

Due serially January 1, 1943 to 1972, inclusive

Legal Investment, in- our opinion, for Savings Banks in
" New York, Massachusetts and Connectzcut

These Bonds, to be issued for water purposes, in the opinion

of the -Commonwealth of

credit of the Commonwealth are pledged

April 23, 1942,

. "HALSEY STUART & CO. lnc.

. Prices.to yleld 0.30% to 1. 50%

These bonds are offered when, as and if issued and received by us and subqect to approval of legality by
the Attorney General o] the Commonwealth, whose opinion will be jurmshed upon delivery.

BLAIR & Co.

Dated January 1, 1942, - Principal and semi-annual interest, January 1 and July 1,-payable in Boston, Mass.

Fully registered bonds in the denomination of $1,000 or multiples thereof.

herein has been carefvllv compiled from sources considered - reliable, and while not guaranteed as to
completeness or accuracy, we believe it to bz correct as to this date. :

Massachusetts; 'will constitute ' direct and general
obligations of the Commonwealth, for the payment of whlch ‘the full faith and

LADENBURG, THALMANN & CO.
DICK & MERLE- SMITH GRAHAM; PARSONS & CO. ADAMS, McENTEE & CO.
GEO. B. GIBBONS & CO.

INCORPORATED

BOND, JUDGE & CO., INC.
BOSTON !

FIRST OF MICHIGAN CORPORATION
H. T. GREENWOOD & CO.

PHILADELPHIA

of the Attorney General
INCORPORATED

The information contained
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Our Reporier On “Governments”
(Continued from First Page) -

(3) The -solvency -of -the - nation’s:'major institutions . depends
upon the stability of Government bond. prices: and the .Treasury
recognizes that angle as-much as you do. .. . : .

(4) You must buy ‘Governments in the coming monjchs; you
must get income; your stability must be assured; your position is no
different from-that of thousands of other investors., ... . . .

Study these four considerations and you’ll come to -an.important

. conclusion, . ., Namely, that this;is the time to institute a prime
policy: of shifting from short-term; Governments into intermediates
and. longs. .. : B : : :

e Specific Suggestions

" “If 'you agree with the ‘statements made so far, these suggestions

may: be of aid: el v i

I Do your own refunding and do it mow. . . . For instance,
. you may find it helpful to concentrate on a certain issue, matur-

. ing soon—such ‘as the HOLC 2Yjs or the RFC 1s or. any of-the
Treasury: notes due this year or next—and te confine: switching
operations to one issue at a time, .. . You might sell any of the
short-terms and buy bonds due in the early ’50s.. .. (The 214s
deserve special attention.) ., - . i %

Your program may be simplified if you spread your matur-
ities from the four-year category outward. . .. Heaviest emphasis
. may be placed on the early 1950 issues. ... Least on the longest-
terms. |, . . i

JA superficial mathematical calculation will show. you that you
can double your. income just by extending your maturities by five

years—irom the shorts to the intermediates. . , .

. Inside The Market

“More will be written on fundamental policy considerations next
week; .. . In the meantime, here are some technical points of
interest, . . .

Feeling of experts is nexi financing will come in May and con- |-/

viction is growing that long-terms’will:be offered after all. .. .

‘Big refunding generally expected either in late May. or early
June, for Morgenthau is expected to.refund the $875,000,000 HOLC
2Ys of 7/1/55/42 in near future and he must refund the $276,000,000
RFC 1s of 7/1/42 before that date. . .. Story is a new taxable 2V
may be offered to holders of the HOLC's, . . . ;

One angle not recognized is that biggest Treasury successes with
new money . issues have occurred at times when Morgenthau also
has managed a refunding. . . . It’s assumed Treasury realizes this
and so a possibility is new money issue and refunding deal will be
tied together. . . . May might be the month, says one authority. . . .
. *Unusual” methods of financing not anticipated until June—the
month Morgenthau said he would decide whether defense bond sales
on a voluntary basis could be put over.. . . A
.. If you’re interested in shorts despite arguments above, you
may find an attractive issue in the 1ls of June 15, 1943, which
mature at a good time (right before-the fiscal year ends) and
which yield .26%. .
.. Life insurance company investments in Governments are aver-
aging double last year’s purchases to the same date. . . . But insur-
ance companies bought only meagre amounts of the certificates—
as was anticipated. . . .

i Buying Tax-Exempts

Investigation of one expert suggests a good time to invest in
the tax-exempts is right around a new financing date, for that’s
when institutions switch out of their holdings into the new offering
and re-arrange their portfolios generally, . . . ; :

It’s a sound argument for all concerned. . . . As for the purchase
of tax-exempts, that seems a better idea-as every week passes. ... .
Chances of removal of tax-exemption privileges seem to-dwindle ‘all
the time. ., . . Heavy surtaxes, of course, and heavier taxes all around
must be expected. . . . But protection lies in buying the tax-exempts

still out. . . . They’ll become’ scarcer every other month; they’ll get |-

- a value- from this scarcity that may put them far above the yield-

differentials mow forecast. . . .

- Invesiment Trusts

(Continued from page 1615)
1942 were equivalent to $18.06 per
share compared with $19.57 per
share on ‘Dec. 31, 1941. Assets
{otalled $6,501,778.24 on March
31, 1942, -

Investment Company Briefs

“Every business will feel the
effect. of the war economy even
though it may appear to be re-
mote from the war effort. A pre-
liminary survey by Boston Fidu-
ciary ~and Research Associates
covering all manufacturing com-
panies" indicates that  about one-
third of them will be able to deal
with the war economy in fairly
satisfactory fashion — but that
two-thirds of the companies will
be.shurt by it to a greater or
lesser extent. '

“The divergent action of indi-
vidual securities—and of classes
of securities—since ‘Pearl Harbor
~gives ample warning of a highly.
selective wartime market, . . .

‘Every security purchased dur-
ing peacetime should be chal-
lenged—and  a large question
mark should be set against it If
its prospects under war economy
justify its retention, it should be
held. If not, it should be replaced

" —while there is yet time.”—Key-
notes, The Keystone Corporation
of Boston.

Digitized for FRASER

“In 1941 the 23 insurance com-
panies, in which Insurance Group
Shares provides ownership, wrote
the largest volume of business in
their history.. . . Net premiums
written by these companies in
1941 totaled $411,166,000.00 an in-
crease of 4.1% over the previous
peak of $395,119,000.00 established
in 1926 and of 5.5% over the 1929
volume of  $389,530,000.00. ‘ This
increase is particularly significant
in view of the 28% decline in
premium rates  since‘ 1926, - for
after ~adjustment. for . this, the
value of total risks .written in
1941 was in excess of 50% above
the 1926 total. . . .:

. “Itis of interest to note that the
increase in premium writings is
not just a sudden spurt of one

represents a trend that has been
developing over a period of sev~
eral years... .. The outlook for
1942 is that this upward trend will
continue ‘and that a still greater
volume of business will be writ-
ten. . Thus, larger funds will be
available to the companies for in-
vestment in . income-producing
securities, a situation which will
tend to.offset the possibility of
lower dividend payments by in-
dustrial corporations.. Fire losses
this' year are running somewhat
above last year, which is to be ex-
vected - under- war conditions:

However, in view of the higher
volume of premium writings, it

year-over the previous' year, but]

does “not~ mecessarily - follow that _

the -loss ratio 'will: be- higher, it
might even be. lower- than;. last
year, and. certainly, it is not un-
likely that the expense ratio’will

be - lower, despite a. higher. tax|
burden. It is believed: that.divi-

dends of these 23 companies”in

1942 will be maintained ‘at.‘the]
11941 level; first quarter ‘dividends
have all been declared and: show-

no change,” :
i : LR S
. Conditions are being changed-—
not through the interplay of eco-.
nomic forces = alone, ' but * also
through explicit government ac~
tion—taxes; price control, ration-
ing, ete., according to' the Amieri-
can Business. Shares ‘News Letter,
and. hence preparation=—for. these
hew conditions is the key of’the
day in investment management.”
|- “The arrival of April saw.the
end of the movement toward con-
servatism in the ABS" portfolio,”
according to the - News Letter.
“The managers of ABS feel that
at some point in any such phase,
it is time to say “as of-this date
the time is over and past for steps
toward conservatism. From now
on, the question of when and what
to- buy has the spot-light—the
curtain is down on_the question
of when and what to sell.”

; LR S hte

- Hugh W. Long and Company,
sponsors of Manhattan Bond Fund
report that: “A short time ago we
mailed An Answer to Today’s .2
Problems to our correspondent
dealers. Two things happened: (1).
Two large printings already -are
exhausted - with a third on the
press and (2) Sales of Manhattan
in March more than tripled.the
previous month.” . \

Our Reporier’s
_ Report '

(Continued from first page)

tion, in' its report presented. to|:

the Association’s Executive Coun-
cil, now in session at French Lick
Springs, Ind. E : .
“They are fought also in the
arena of finance,” the report
continued, “for bad finance may
mean inflation and ' disorder
which, in their turn, delay pro-
 duction at vital points, where a
.week’s or even a day’s differ-
ence in deliveries of funds and
ships might lose a batile or a
campaign,” :

war outlays for. the fiscal years
1942 -and 1943, totaling some 52.5
billions of - dollars, ' the Commis-
sion - said . “we can finance - this

'vast undertaking, but the choice
of methods—the way it is done-~+|:

will affect directly the efficiency
of our war effort.

“To help avoid ‘damaging in-
flation,”” the report urged that
“the greatest part. of this sum
be ‘obtained from current in-,
ceme of people which might
otherwise be spent. The sale of
war bonds through payroll de-.
ductions,” it maintained, “does
exactly this.”

Excess Reserves Slump

Heavy withdrawals by the
Treasury from its deposits in this
area and throughout. the: country
have been finding - reflection ,in

sharp contraction in the total of

banks’ excess reserves, ix
- The close of last week found:
such excess funds in.the hands: '
of New York banks reduced to:
around.$720,000,000, with a_ fur-!

ther decline indicated. for ‘.the"‘ A

period ended last night. EEY:
While there has .been sporadic
evidence: of some slight tighten-

ing in . short-term money -rates.|.

the fall in reserves has not:found,
any reflection in the- long-term;
bond market. - e

"The latter situation doubtless.
is- influenced .bhy the generally
held - belief that the. U." S.
Treasury, faced with the: enor-
mous burden of -financing - the:
war, will hold fast to its avowed -
casy credit program,

‘eould, through -reducing mem-

\War Bonds Held:

Noting the Treasury’s projected |- .

“Could ; Change - Situation ..
Should it become hecessary,the’
Treasury,::through* the * Federal
Reserve : Board;" could. .ease'~the
situation: ias - regards: ‘banks':.re-|:
serves-quite readily: . wth Ty
“'When' such reserves ‘were soar-1
ing a’ few .years: back :in- conse-
quence of heavy gold imports, and
other “elements ’entéring -into the
situation, the ‘Reserve -Board’ put
the: “reserve  ‘requirements.” -for
member banks up to the full limit
permitted under the law. " *
-+~ Should .it . now . develop "that
‘hardening. of basic money rates'.
~is:threatened in consequence. of
the: protracted decline in. sur-
plus’ bank reserves, :the: Board

“‘ber. bank reserve requirements, -

“act-quickly; to - ease: the. sitma-~ .

tion, ‘ S
“ " Treasury Financing
- It.still looks as.though the cur-
rent lull in the corporate new se-
curities'market is destined to hold
for a‘time, :

. But” the Treasury ' promises to
be: busy at the job of raising war
loans. Having only put the finish-
ing touches to its most recent un-
dertaking, the sale of.$1,500,000,-
000. new -securities, it is looking
the market over with an eye to
flotation of ‘another sjzable issue,

-Chances are, it_is felt, that on|.

the : next .occasion the - Treasury
will seek to-broaden the scope-of
its appeal, and perhaps'include at
least a portion- of-intermediate
notes; while very likely again
employing. the certificate of -in~
debtedness which had proved at-
fractive a month ago.

- Invesiment Stimulus

(Continued from First Page)

- an‘'awakened interest in finan-
cial‘ subjects among buyers of
War Bonds. A securities broker
located in a Mid-Western city |

< of 50,000 ,inhabitants . reports

~that, to his surprise, his office
has become .a clearing house of
information not only about War

- Bond issues.but also in regard
< to " other ' investments, - taxes;

- lease-lend transactions, and- so
on.

The community is the center
~of a .prosperous, farming  area.

. "The War Bond "campaign, over
the ‘radio and in the printed

“news, is bringing a great deal

of money forward to assist in

“the war. effort. The division of |

" the Bonds into series—E, F and
. G—has aroused investors to in-
quire about the different char-
-acteristics of their issues.- Buy-
ers want to know. how taxes
current and problematical, will
affect their incomes.’ They in-
" quire for assistance in-appor-
tioning their -investments so
that their net incomes may be
maintained as‘fully.as possible:
In ‘many’ cases, involving indi-
viduals whom -the broker had
not previously heard of, the in-
quirers. often- desire to invest
some. “‘extra” money in securi-
ties in addition to. War Bonds,

The business moral of this
- broker’s experience seems to be
that times call for broad-gauge
_ informational  service to per-
sons “who, -before - War -Bonds
¢.came .into" the limelight, . were
. thinking : little - about : invest-
“ment.  The market setting-and
the ‘public  attitude: toward  se«
.curities .is quite different:from
~.what they were in 1917-18. In
those years, the Treasury’s’of-
- ferings.'of - bonds ' in_order. to.
“prosecute the war came into an
~“atmosphere saturated with spec-
ulation.: The ‘‘war baby”. stock
~excitement had ‘been. rampant,
.for'a year and.a half, The-buy-
- ers of Liberty Bonds were en-
« couraged to borrow.in order.to
pay- for.-them.. This. system,
while it did not directly-encour-
age ‘liquidation of the ‘bonds as
-~ .soon - as' the crisis- was :over,
acted to cause-the. Government
issues to be' “lightly” held.

;, Buying to -Hold ., . ...

On'the present-oceasionWar -
Bonds- are being -bought..to' be
kept. <They are being sold on an

v *investment - basis;: - with-~much

“l+~stress being laid upon-yield and
visecurity. Furthermore, the

- Bonds- 'may- neither>be-sold ini - -
<“the "open ‘market: nor+pledged:
‘- for: loans; -And. the- seriousness:

“of “the 'world- conflict “has-acted -

to. ‘restrain ' speculation .in.-all’ '
FpeCurities;e o e it e
- It seems obvious that, so far
*'as ‘brokerage service in"securi-
“ties is ‘concerned, realism- calls
for'painstaking ' research “into
“investment values—with income
.. retfurn stressed more important-
1y than the expectation’ of capi-
. tal"appreciation.w " - i - Sk
_.."The. task 'of assisting buyers
“of ‘War’ Bonds,” reports the
;. Mid .~ Western. broker, “has
proved to my satisfaction that
" specialization — the bond man
" adhering to bonds and the cus-
tomers’ broker to stocks—is go-
ing out of the picture. The
" breadth of information that War
Bond buyers’ desire amazes-me.
‘ After they - decide upon the
series which fills their needs as
investments, they pursue - in-
‘quiries among other kinds of
securities which best fit - their
incomes, reserves, tax bracket,
and business prospects. ;
“Conditions require that
brokers - be widely informed
about all" kinds of securities.
Not many of the people who
~come to my office express in-
terest in a stock or bond be-
cause ‘it ought to go higher,
but they are impressed by facts
about a bond or a stock that is
‘worth owning’ because of dem-
onstrated  earning . ‘power: be-
hind it or a record of excellent
-management of the issuing cor-
poration. ;
“War Bonds have sharpened
the interest of millions of peo-
ple in securities.”

China Given Credit .

The : first $200,000,000 -of - the

$500,000,000 credit established by

the United States for China has

been turned over to. that country,

the . Treasury Department . an-
nounced.on April 16, The trans-
action involved transfer of. this
amount to an account in the Fed-
eral Reserve Bank of New. York
in the name of the Chinese Re-
public. The.remaining $300,000,~
000 will be transferred whenever
the.Chinese Minister. of :Finance
requests it, ; ;
The United States extended this
financial aid in order to help
China meet the financial and
economic burdens imposed on that
country and its people by.the war
with Japan.

The text of the financial aid
pact was given in these columns
of April 16, page 1545.

Bankers Bond Anniversary

The Bankers : Bond  Co., Inc.,
Kentucky Home Life Building, is
commemorating its own 20th an-
niversary and the 150th anniver-
sary of Kentucky’s admission to
the Union as the 15th State, with
a most attractive- historical map
of Kentucky. On the map are
shown industries ‘and 'products
local to the different sections of
the, State, which is bordered with

a frieze of scenes from Kentucky’s
‘history.” - 3 N

Wedding Bells For Maguire -

- The marriage of Margaret-Don- -
ovan to James. B. Maguire.of El-
well & Co.; Inc., 24 Federal- St., -
Boston, Mass.,.on. April 18; is an~"
nounced,. The :couple -is: honey-

‘mooning: at:Sea: Island, -off thel =

coast of :Georgia.: : y Ot |

Mr, Maguire -expects. to-be . in- '+
ducted. into -the armed -forces in *:
about'two months. 2k

In New Locafion

-.-Van.Tuyl-& Abbe announce the '
removal of their offices to. 72 Wall .
St., New York Citv, from. their
former location at 60 Wall St,
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At The .Secu’rkily*va Tradersv‘As's_o“ciatlioniMOt- New York Dinner

» »

- More than seven hundred members and grests. reoresenting traders from Coast to Coast; attended the annual STANY Dinner at the
Roosevelt Hotel on April 17th. - Allen (Tom) Moore of H. Hentz & Co. was chairman of the committee in charge of the dinner.

|

ABA Warlime Finance

-Conference In .
- September To Replace Annual Gonvention

Recogmzmg that . the  Nation’s ‘wartime needs and problems

transcend all other interests in times like these, the American Bank- |

Large increases in sales and
stocks: occurred  throughout the
country, as is indicated in the

~following. table. In'the compar-
isons shown, sales in the first
two months of the year have

ers Association will hold a National Conference on Wartime ‘Finance
in Detroit next September in place of its annual convention, it was
decided by.the Executive Council of the Association at its annual

spring meeting on- April 21 at French Lick Springs, Ind. The dates |:

will be Sept. 28-30. The announce-
ment of the Association states:

mainder 6f the time will be de-

been used as.more representa-
tive ' than  those for February
alene,. owing.to the sharp fluc-
tuations that occurred between
January and February this year.

DEPARTMENT STORE STOCKS AND
SALES IN 1942

The plan contemplates an. in-
. tensive conference on all phases
. of 'wartime: finance: in ~which
< field of activity -the banks will
! 'make their greatest  contribu-
;- tion to-the war effort. Leaders
; from banking and Government
. alike will be in attendance to|
- contribute to' its deliberations
: and . discussions.
... Theprogram will be cut down
v by a.day and a half. Whereas
< convention has in the past run
: from Monday morning to Thurs-
. day’ night, the Conference: on
. Wartime Finance will conclude
. at noon on Wednesday,  Enter-
. tainment  will be -eliminated.
. The usual golf tournament will
- be omitted.- And 'the inaugura-
tion of new officers of divisions
- and of the ‘Association itself will
take place at the close of the

. final .session Wednesday: morn- |«

¢ ing. ‘As part of the conference,
t it is hoped that: an opportumty
. will be given to the delegates to
. see something. of the operation
of war plants in the Detroit
area.
~ A new type of meeting for
i bankers will be undertaken on
| Sunday. evening, Sept. 27, pre-
i ~ceding the opening of the con-

! ference.  This will take the form |
of an inspirational meeting with |

‘. a  background. of - American

! music ‘and an “address by a|

¢ speaker ~of note. Committee

i meetings will be held all day:|

Sunday

It is not contemplated thatl

. the essential business of the As-

i~ sociation will be restricted. The |
National Bank,|

State Bank, Savmgs and Trust |
| -divisions, and the :State. Secre- |

five divisions,

! taries Sectlon will' have ’their
¢ business meetings on. the -first

day, and the business meetings
i of the Association itself will be
¢ held on the mornings of - the
¢ second and third days. The re-

tp://frasr.stlouisfed.org/ -

voted to clinic sessions on war-

time . bank ‘operations,  policies

and service .to the public_and

. the Government.

In announcing the action of the
Association’s  Executive - Council,
Henry W. Koeneke, ABA Pre51—
| dent, said:

These arrangements recognize
the heavy burden resting upon
bankers as a result of the war
and the importance of not tak-
ing them ' ‘away’ from ' their
desks ‘for a period ‘longer than

is'necessary. At the same time

they recognize the necessity for
counsel “and. ‘conference ‘on the
nation’s’ needs and the ways
in . which' the ‘banking system
can serve those needs.

Dept. Store Invenlory
“Up Sharply In Feb.

The Board of Governors of the |
Federal . Reserve -..System ' an-
nounced. on,March: 28 that stocks |
of goods at department-stores-in=
creased sharply in February, fol-
lowmg some decline in' the pre-
vious - three months The Board
1 says:

During that period sales had
beeii large, reflecting an unusu-

: [Percentage increase from a year ago]

Stocks ~ Sales—I1st
Fed. Reserve Dist,— " Feb. 28
39

Philadelphia
Cleveland -
Richmond _
Atlanta _

' Chicago. ...
St. Louis __
Minneapolis .
Kansas City
Dallas

United States ___

Savs. & Loan Activily
_Increased In N.Y. Dist.

Federal: savings and loan as-
sociations.. in ‘the Second (New
York) Federal Home Loan Bank
District had assets of $213, 568,046
‘as of Dec.:31, 1941, an increase
of 14.1% over assets at the end
'of 1940, according to a report re-
| leased April 12 by Nugent Fallon,
' President - of .the Federal: Home
Loan ‘Bank (of New' York.
.There were 71 savings and loan
associations in the Second Dis-
itrict -operating ' under  Federal
charter. ' Sixty-four of these with
'resources of $204,468,706 are lo-
icated in:-New York and seven

2 months |

small husiness properties and
are written on the direct re-
duction plan. First mortgage
loans amounting to $176,177,-
725 were outstanding in Fed-
eral savings and loan. associa-
tions in the Second Distriet as
of Dec. 31,.1941.. On the same
date, a year previous, these as-
socxatlons had first mortgage
l(t)_)e'}ns outstanding of $151,609,-
0:

Savings accounts’ of "226, 909

individual investors aggregated :

$163,791,959 in. these Federal
savings and loan" associations at
the end of the year as com-
pared with 204,744 savings ac-
counts’ amounting to $142,140,-
728 asof the end of the pre-
ceding year.

Net earnings of these 71 Fed-

eral savings and loan associa-)

tions totaled $3,115,170 at the
end of the year, $1,873,468 of
which . was distributed in divi-
dends,  the remainder “being
used to ' strengthen reserves.

‘These ‘institutions are members

of the Federal Home Loan Bank

- Systemr and provide insuranee

of -accounts. for each investor
up to $5,000. through the. Fed-
eral Savings and Loan Insur-
ancg Corporation, Washington,
D. C.

During the year 1941, Feederal
charters were issued to three
savings and loan associations in
the Second Federal Home Loan
Bank District and subsequently
two of these merged with other
Federal associations; thus one
new Federal savings and loan
association' was added during
the year.

ally - active. Christmas ‘ season
and, in January,-a considerable

amount- of anticipatory. buying.

The Board’s seasonally-adjusted

figures,” rose ‘to" 103% “of the|

1923-25-average—a level 419 |

higher than "a year: ago. Out-
standing: orders also increased

considerably in February and at |-
the end of the month were more |

than.twice-as-large-as a year

earlier. Increases in stocks. out- |

standing: orders, and-sales over
the past year reflect to a con-

siderable extent price advanees |

amounting * on the. average .to
apout 20%. - ;

. whose resources. are $9,099,340 ure
in: New, Jersey. 'The bank’s ang
‘nouncement further said:

index of stocks, based on'value |

The report demonstrates that
durmg the year 1941, Federal
savings and. loan assocxatlons
continued to play a: vital part
in servicing the thrift and home
financing needs of their com-
munities, as evidenced by the
fact that these institutions made
mortgage loans totaling $41,-
022,713 .. to 8,707 * borrowers.
This activity represents an in-
crease of 21.8% over the pre-

February Home Mortgage
Recordings Below Yr. Ago

™\ Urban home mortgage record-
ings in February were 8% below
the volume for January  and
slightly under that for February
'a year ago, economists of the
' Federal Home Loan Bank Admin-
-istration reported on April 11. The
101,157 non-farm home mortgages
' recorded in February, it is stated,
amounting to $296,041,000, repre-
sented. a decrease from January
iof 6,962 in number and $25,000,000
in volume and—of more signifi-

ceding period. Most of - these
loans were made on homes and

cance—a decrease from figures for
February a year ago.

The recordings, it is said, mark
at least a temporary reversal of.
a general upward trend which has
existed since the Bank Adminis~
tration began its' tabulations in
1939. The Bank Administration
report added:

Heretofore, - the total dollar
volume. of home ' mortgage
recordings .in.. each; month has:
been greater -than'in the cor-
responding month ' of the pre-
ceding year—a typical occur-
rence since the beginning ‘of
the Administration’s ‘study in
1939. Now for the first time,
however; it is noted that the
amount of recordings for Feb-
ruary, 1942, is-slightly below
the total for February, 1941,
when 107,144 ‘non-farm mort-
gages valued at $296,863,000
were recorded.

The fact that the dollar volume
of mortgages this February was
practically the same as last Feb-
ruary, - although 'the number  of
mortgages was 5,987 less, reflects
the increased cost of residential
construction, Bank Administration
economists pointed. out.

Mortgages of $20,000. or less re-
ported by all types of lenders
during February were as follows:

Number = Amount %

31,762 $86,752,000 29
5,712 28,646,000 10

21,198 . 70,221,000

2,670 10,405,000
26,069 53.383.000
13,746 - 46,734,000

Savings and loan

associations ___
Insur. companies.
Banks and: . trust

companies ...
Mutual sav, banks
Individuals ...
Other mortgagees

Total —.._...-_ 101,157 $296,041,000 100

Voluntary Registration
Of Women Considered

President - Roosevelt - disclosed
on Apr.. 10 that the Government
is' seriously considering the ‘vel-
untary registration of women be-
tween the ages of 18 and. 65 as
part of the nation’s total mobili-
zation of manpower. The Pres-
ident told . his press . conference
that if a voluntary registration, of
women is decided upon it will
take place after -April 27—the
date -for registration of men be-
tween the ages of 45 and 64—
because the mechanical problems
are tremendous.. The Census Bu-
reau ‘estimates that on Apr. 1
there were 42.058,000 women in
the age brackets.
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FINCH, WILSON & CO0.
“El‘trp:nt{cv.-c New' ?Drk Stock lzcnfmu
Commission Orders Carefdlw

‘Executed for ‘Institutions
and Individuals

86 ®
120 BROADWAY, NEW YORK

i, Established 1856

'H. Hentz & Co.
s ot . :
il Members B
" ‘New York Stock Exchange '
.. New ~York Curb Exchange
;. New. York  Cotton . Exchange
', '\ Commodity’ . Exchange, - Inc,
2Chicago Board of ‘Trade
New Orleans Cotton Exchange
' “And other Exchanges

P a—

. Y. Cotton Exchange Bldg.
. NEW YORK
BOSTON  CHICAGO ~ DETROIT .
L. PITTSBURGH =
4717 GENEVA, SWITZERLAND

FLrw

“/LAMBORN & CO. - -
" 99 WALL STREET
.. NEW YORK CITY

SUGAR

. Exports—Imports—Futures

|Sets Up Appeal Board» -~
“..% . For.Truck . Rationing

'Joseph B. Eastman, Director of
the Office of Defense Transporta-
tion, announced  on  April 8 es-
tablishment of a’ special “Appeal
Board in° Washington, D..C., to
consider- .appeals .from decisions
of the ODT’s " Local - Allocation
Offices. under. the commercial-
vehicles rationing: program. - The
special . Board: ‘has been. set up
pending creation of Local Appeals
Boards in the field.

Members ' of . the Board - are
M: V. Fredehagen, Liaison Offi-
cer, board for Civilian Protection,
| Office of Civilian Defense; Wash-
ington, D. C.; W. Foster. Banks,
President,. . Motor. - Haulage ' Co.,
Brooklyn, N. Y., and -J. B. Pymer,
Secretary-Treasurer, . the. . City

pointed out’that rationing of -all
types: of new" trucks, :truck trac-
tors and trailers, under the terms
of :‘General ' Conservation = Order
M-100,  has been: in effect since
March 9.: The program is admin-
istered jointly by the ODT and
the War  Production Board.

To Improve Brazil Roads

A five-year plan for improving
the road system in the State of
Sao Paulo, Brazil, at a total cost
of approximately $16,760,000 has
just been approved by President
Vargas, according to-the U, S. De-
partment of Commerce at Wash-
ington 'in advices made available

.April 7, which -added:

The plan will be financed by

a loan authorized by the Presi-

dent, Getulio Vargas, which will

be guaranteed by Sao Paulo’s

. share ‘of the national single-tax
+ on liquid ‘mineral  lubricants.

It is:expected in Sao Paulo
~ that' the improved road system
“ will furnish valuable stimulus
“to intra-state,” inter-state and

DIghy 4-2127 .

. TomorroW’sMarkets 3

Walter Whyte

Says _ i

. (Continued from page 1613) -
future. Rallies at this point
may be based on nothing more
substantial than a temporary
short position, or the building
of bases which at best are sel-
dom tested by :OIume selling.
: 2 ok *®

If this is the case today (and
so far I see nothing to change
it) the market will rally from
last week’s lows, but this rally
should be: used to dispose of
long positions rather than to
add to them, '

.- More next Thursday.. . -
¢ . —Walter Whyte.
' [The .piews expressed in this
- grticle do mot necessarily at any
_ ttme coincide with those of the
Chronicle. They are presented as
those of the author only.]

Works -With Ordnance Co.
""CHICAGO, ILL.. — Nelson C.
‘Works, manager of the municipal
department of the Chicago office

- of Paine;"Webber & Co., 209 South

La Salle Street, has been granted
a leave of absence to become asso-
ciated ‘with' the Q. O. Ordnance
Corporation of Grand Island, Neb.

At New Address

: National Securities & Research
Corporation announce that. after
April 24, 1942, their office will be

515

- located in the Equitable: Building, | :

120. Broadway, New . York City.
The new telephone number. will

even foreign:trade by: greatly
improving ‘transportation possi-

- bilities to and from'the rather
distant but very prosperous re-
gions ‘of the State. « <~ !

President Roosevelt sent to the

of Carlton J. H. Hayes of New

of History at Columbia Univer-
sity, was named to succeed Alex-
‘ander: Weddell, whose application
for retirement - because of - ili
health was accepted by the Presi-
dent on April 2. Mr. Weddell re-

in February on a leave of absence
and conferred with ‘Mr. Roose-
velt on March 9 as' indicated in
our issue of March 19, page 1158.

FDR Calls For Defending
Right Of Free Assembly

President Roosevelt, in ‘a:mes-~
sage to the annual conference of
the National Catholic Educational
Association, said onApril 7 that
nowhere in the countries.“held in
slavery by the enemies weé are
fighting” could 'such a ‘free as-
sembly be held.” "/ i o

“That - simple; -statement,” . the
President said, ““makes: ‘clear: .as
the noonday sun the issue at stake
in ‘the tragic conflict: which  the
world now witnesses. * * * We

have.pledged .every resource. of
man, power, money and.material
and will fight shoulder to shoulder

.| with lovers of freedom wherever

freedom is assailed.”.

Leo Wilson Opens
(Special to The- Financial .Chronicle)
-~ FORT . COLLINS, "COLO.—~Leo
Wilson is engaging in a securities

beBArclay: 7-1690; ‘the teletype
number, NY. 1-1022, .remains -un-'
changed. ', 0. S >

A R 1 2 |

* associated with ' S.'D. Hall.

business with offices at:127 -South
Howes Street. He was formerly

3 A R

Baking' Co.; Baltimore, Md. "It is{:

Hayes New Envoy To Spain
Senate on April 3 the nomination |

York to be Ambassador: to Spain. |
Mr. Hayes, Seth Low Professor |

turned to the United States late|

must. defend; this: birthright)”
against every. totalitarian and: pa=|
gan .assault. and.to -that ‘end: we}

b . I} "o @ R
Make ~Reservations Early, -
/ ~‘Avoid Travel Congestion
‘The .Office: of Defense  Trans-
portation “on :April- 7 " requested
all Federal Government agencies
to’ aid " in - preventing. passenger
traffic congestion on ‘railroads
and bus lines by instructing em-
ployees to. exercise ‘greater -care
in buying tickets and. reserving
space accommodations when trav-
eling on official ‘business.” The
ODT said: : :
Government employees should
buy: tickets and Pullman space
well ‘in-advance of train depar-
ture, -should reserve space ‘ac-
‘commodations. “only for trips
which are reasonably' definite,
and ‘should -notify carriers im-
‘mediately 'if - cancellation ' of
reservations. becomes necessary,
the ODT said,. " .~ i
In making public: the request,
Joseph - B.: Eastman, ‘Director. of
Defense Transportation, urged
private firms to issue similar in~
structions - to  their "~ employees.
“By exercising reasonable care in
buying tickets and reserving space
accommodations,” ' Mr. - Eastman
said, *business -concerns. can do
much to aid transportation com-
panies in.accommodating passen-
gers and in handling the growing
volume of passenger traffic.”

e i
Feb. Food Stamp Buying Up
Blue food: stamps added more
than  $9,600,000 worth of farm
products during February to the
diets of more than 3,600,000 per-
sons eligible to receive public as-
sistance, the Department-of Agri-
culture said ‘on: April 6. in its
monthly  report on' the Food
Stamp program.
. As to these purchases, the De-
partment said: :
During ' February, ' families
“ taking part in the Food Stamp
““program  used -~blue ' stamps,
which increased their expendi-
tures for agricultural commodi-
ties approximately 50%, as fol-
lows: about 12% for butter, 23%
for pork, 23% ‘for vegetables,
16% for cereals,’14% for eggs;
and 12% for fruifs. £
¢ Purchases with blue stamps,
as estimated by the Agricultural
Marketing Administration, " in-
cluded about 28,250,000 pounds
of . Irish  potatoes, 28,000,000
pounds of flour, 8,000,000 pounds
of fresh apples, 9,000,000 pounds

and 2,900,000 ‘pounds of butter.
‘Other blue stamp purchases
during © the month included
about 2,442,000 dozen  fresh
oranges, 600,000 pounds of fresh
. pears, 1,500,000 pounds of dried
prunes and 5,500,000 grapefruit.
In addition to purchases of com-
modities with blue stamps, AMA
continued in  February. to ' dis-
tribute farm products for use in
free school lunches and to. needy
families in areas not served by
the Food Stamp program.

See Record Food Supply

Barring unpredictable develop-
ments, the total food supply: this
year will be the largest on record,
'the United States Department ‘of
| Agriculture said on April 6. Farm-

acreages of many crops.. Produc-
tion- of ‘milk and eggs is rising
i high in seasonal volume. Market-

‘the. Department, - which “likewise
'stated: . :

Summary ‘of the. situation by
the' ‘Bureau -of - Agricultural

‘tion'“and . marketing - goals  to
" meet . war. meeds are "reached.
Consumer and Government de-

‘higher prices and income. Costs

are rising—notably farm wages
“ but nhet returns to farmers have’

“+-than last, =

. been . larger: to date ‘this year

GA 10

of .pork, 3,900,000 dozen  eggs,|:

 ers indicate they will plant record

'ing of “livestock :also is:expected | .
'to increase in coming months; said |

.~Economics shows that both the |
production and consumption of |
food will set new high records |

- this “year; provided all produc- |

mand for farm products contin~ |
ues - to. rise,  yielding ~farmers .~

- of agricultural production. also ||

MOVIES B % v .‘
7 “The Spoilers” (Universal), starring Marlene Dietrich, Randolph
Scott, and -John Wayne, with Margaret Lindsay, Harry Carey, Rich-
ard Barthelmess,” William Farnum; and: others, Directed by Ray
Enright. . . . The Rex Beach classic has been turned into a movie,
designed to display the charms of Marlene Dietrich,'who in this case
is ‘a hard-boiled saloon keeper, with a-heart 'of gold.. .The scene, as
you might have' guessed, is in the Alaska: of the' gold.rush when
claim jumping was: considered respectable;. even a Federal: Judge
and a Gold Commissioner weren’t” above grabbing:somebody ‘elsé’s
mine.. The pay-off comes, however, when these two gentlemen step
into the affairs of the rich ‘Midas Mine, owned by two tough hom-
bres who, after some phenagling around. (one of the owners is that
way about the Judge's daughter) get down to cases.:The same owner
used to. be head over heels about Miss Dietrich' which yau can easily
see complicates matters. Justice and true love; however, triumph in
the end. The two scoundrels are run ‘out: of town; Miss:Dietrich and. :
her true love get together and, I suppose, live happily forever after.
. “The Juke Girl”. (Warner), starring. Ann. Sheridan and Ron-
ald’ Reagan, with ‘Richard Whorf, George Tobias, Gene Lockhart, .
Alan Hale, and others. Directed by Curtis-Bernhardt, . ... Here’s
a picture that has all the makings of a grand'film if it weren’t en-
cumbered by too much’ plot.  When it ‘denounces the entrepreneurs -
who victimize farmers it touches on a subject about. which too little
has been: said, and:says it well. But when it' complicates: things by
running in a murder; plot and a lynching it becomes-just another

' movie. A couple of bindle stiffs, following crops from place to place
arrive in Cat Tail, Florida, run by Henry Madden, head of the Mad-
den Packing Company, who buys local crops at heart.breaking prices.
A fight. begins when one of the farmers objects to the price set for
his crop. One of the two buddies goes to the farmer’s assistance, the
other anxious for a job, sides with Madden: = Miss Sheridan, a taxi
dancer at-a local juke joint, joins the boy on the side of the farmer.
Later the farmer is killed and blame falls'on' the boy and the juke
dancer who helped him, both of whom narrowly escape lynching.
The acting by George Tobias, who-is the farmer, is first rate. As
far as Miss Sheridan is concerned almost. anybody: else-could have
played ‘the part and done as well. The rest of the cast -does fairly
well in a story that starts off well but ends with the promise unful-
filled. . . . S

AROUND-THE-TOWN )
Larue’s (45 E. 58th), a pleasant place for leisurely dining, is ap-
parently quite popular with the more: sedate set. Two orchestras
play continuously- but not blatantly. Cuisine,is: French and good,
though on the expensive side. . . . Armando’s (54 E. 55th), a long
narrow room not unlike the inside of a club car and equally as in-
timate. Decorated in peppermint candy colors, red and white stripes:
I'm told it's a favorite deb haunt for luncheon; be ‘thatas it:may I
visited ‘it at night. 1ts current attractionis‘the: Chicago- socialite,
Maggi. McNellis, .a_ gorgeous. brunette, who sings.. ‘Brother, until
you've heard her give out with “Twiddling: My Thumbs,” -you ain’t |
heard nothing! ..But if her warbling is catchy then:her accompanists,
George Morris and’ his orchestra, are equally good.” They join in-
with choral arrangements that are pleasant to listen:to. Later in the -
evening Maggi (that's the way she spells it) came over:to. my table.
I don’t know what kind of a perfume she uses but whatever it is:it
does things to a guy. If only Maggi was shorter or.your.reporter
was. taller—m-m-m—would. Dan Walker get .a. run for: his money!
.. €afe Society Uptown (128 E. 58th) has added Zero Mostel to its'
““Back to Boogie-Woogie” show. This Mostel chap has.a face that
in-repose is just a face; nothing extraordinary about it." But when he
goes into caricatures this face takes on a rubber quality that is side-
splitting to watch. “His “Jitterbug at the Roseland Dance Hall” .is
one of the funniest things I have seen in'a.long time. . . .Cerutti’s
(643 Madison) still sounds like bedlam let loose. ' Entertainment very
'informal with waiters doubling as. singers just as likely to serenade
you as serve you.: No dancing, but fun.just the same. ... .. Here's
the MacArthur Cocktail for which Oscar, head bartender at the Cafe
Pierre got $100: 1% oz. lime juice; % oz. triple sec or cointreau; 112
oz. any light rum; Y% oz. Jamaica rum; Y. teaspoonful white of egg.
Shake—and there you have it. The Bartenders Association gave
Oscar $100 for it. . I give it to you for nothing. We-e-e-e-ql!! .0/ .
' In that 53d St. caravanserai (saloon.to you). that.well-knowp boni-
face, Showman, after sleepless nights .of thinking. up: ways help
the war effort has come up with—the: glamour: gal -of 1942—the 16-
year-old Oona O’Neill, daughter of playwright Eugene O’Neill. Can’t
help wondering what' her: father thinks:of the whole thing.: . .0=.
Shed a tear for the Penthouse Club’s Paul Taubman:. Was all set o

play- piario” for Waterman’s® Fountain: Pen on .a-radio . hook-up- 10 .

minutes: before the ball game went: on when: the whole: thing was.
canceled. Seems with priorities on:rubber. Waterman’s dropped the
whole thing. : A it gy Lol o

The Penthouse Club
30 CENTRAL PARK' Boum' '
Adjinig he e |

THEODORE'S
4 E. 56th ST: PLaza 3-6426
P .Lch'HEON sL2s .

‘Superb DINNER $1.65-
‘Excellent -Hors D'Oeuvres & Desserts |
| Open SUNDAY AT 5:30 P, M.

P AN
‘* " PAULA LAURENCE .
‘.. "DELTA RHYTHM BOYS |

< After 11 P, M. -
| 'elephone PLaza 3-6910 '

-A most unique restaurant.in
a beautiful lbcdtf}{n‘l overlooking
Central Park to the north,’ :

. Serving "best food,: skilfully
preparéd. ) ‘ }

LE RUBAN BLEU | ™

1y Ny S A T

Jigitized for FRASER
tp://fraser.stlouisfed.org/




ip://fraser.stlouisfed-orgl -

—:V_olumev'ISS - Number 4066

THE COMMERCIAL & -FINAI&CI‘AIL' CHRONICLE.

1621

o b ot il el b

orréklues

IVTERNATIONAL HARVESTER 00.
* “International ‘Harvester, Co. filed

shares common stock, no par. .
Addreus—-lao N
L Dlinols: i % =7
Buslness——Cumpa V&R vmanurac--
tures* and -sells: four; dlﬂ’erent types- ‘of"
; .products ‘() wheel ‘ahd . crawler type trac~

tors and power: unigs, (b)- a!'wide variety:

.of “agricultural implements (c) light and’
“heavy, “duty ; motor, ‘trucks, and" (d), mis-
..cellaneous products prmcipa]ly steel and
izbinder twine..  The’ three principal. phases:
o[ .company’s ; war: etfort--are production
_“of commercial types of trucks, tractors and
! yother * equipment . “for" ' the . Government;
“produétion of ‘military adaptations of- com-:
.mercial’ typesiof these jtems: and: produc-
“tion of “totally ‘new ‘products’ for -military
:purposes
Underwriting-——Clark, Dodge & Co., New
+'York, and  Lee Higginson Corp., Chlcago,
are the principal- underwriters; names of
.other -underwriters -will: be suppned by
amendment, .

: oﬂerlng—The shares registered -are al-
‘ready outstandinig and. are.:to be offered
to the public for the account.: of following
" stockholders:’ Administrators of the Estate
‘of *Mary ‘ Virginia.' McCormick, - deceased,
150,100 shares: Executors -of -the Estate of
“Harold F. Mccormick 74,900 shares. Puh-
‘lic”offering price by. amendment

Proceeds will' be received by the semng
“stockholders . -

: Registration Statement No 2-4982 Form
A-2 (4-2-42)

.Registration erfectlve 4 45 p.m, EWT
on_ April 16, 1942 -

Amendment filed on April 13 1942, nam-
ing the underwriters for the public offer
ing: of 225,000 shares: of 1o par common
‘slock, as follows:

No. Shs‘

2 : _ Under-

i ; written

Clark, Dodge & Co., New York._..

lee Higginson Corp Chicago

A. C. Allyn & Co., Inc., Chicago-—-

: Bacon, . Whipple & Co., Chicago.-.

A. G. Becker & Co., Inc Chicago

" Biddle, Whelen & Co Phuadelphm

Blair, Bonner & Ca..vChicago

Blyth & Co., Inc., New York.

,Alex. Brown & Sons, Baltimore__

-Central Republic Co., Inc., Chicago

_E. W. Clark & Co., Philadelphia..

Curtiss, House & Co., Cleveland...

Paul H. Davis ‘& Co., Chicago__..

Dillen; -Read & Co., New YorkK...

Dominick & Dominick, New York

. Drexel & Co,, Pmlsdelpma

' Eastman, Dillon & Co., New York

Estabrook & Co.,. Boston

Farwell, Chapman & Co,, Chicago

‘First’ of ‘Michigan Corp., Detroit..

: Glore,; : Forgan' & Co., Chi

Goldman Bachs, & Co.,-New .York 4000

g ham, Parsons.& Co., Phila._.. © 2,000
dtrimar Ripled’ 8 Co.-Inc:, N; *8,000

Harrls, Hall &Co Inc Ch(cago__

ichigan Ave. Chicngol 3
{| Kebbon, McCormick & Co,; Chicago.

+3,000

" Hayden, Milley & Co., Cleveland.

" Hayden, Stone &°Co., 1 i
"Hemphill, Noyes & Co.,-New ‘York

g-'| Hornblower & Weeks, -Néw York..
* istration ‘ statement’ with“SEC " for 225,000 !

Jackson: & ‘Curtis, Boston

Kidder,.Peabody & Co., New York K
Lazard: Freres co.; New York.. '’
Laurence M. Marks: & Co., N. Y. i
Merrill  Lynch,:Pierce, Fenner &
'»‘Beane, New:York. R
Morgan Stanley &. Co., New York :
F.-8. Moseley & Co., Boston._.
Newhard, Cook: & Co St. Louis_ ..
Paine, Webber & Co.; New York.2 =
Shields & Co., New York. .. L
Smith,. Barney & Co.,-New: York_.
.Stone & ,Webster and Blodget Inc.,
‘New .York
‘Spencer Trask & Co.; New,York,_
Tucker, Anthony & Co., New York
Union Securities Corp., New York
White, Weld & Co., New -York___.
Whiting, Weeks & Stubbs, Inc.,
Boston FpEeTy .
The - Wisconsin Co.,” Milwaukee.__
Dean Witter & Co., San Francisco 4,000
Wood, Struthers & Co., New. York ' 3,000

Otfered Aprn 17 at $42.375 per share

VINCO COEPORATI()N

Vinco Corporation’ has filed a registra-.
tion statement with the “SEC for 104,000
shares common stock, $1 par

‘Address—Detroit, Mich.

Business—Engaged in ‘manufacture” and
sale’ of hardened and ground .tools and
gauges, including . lapped.. high precision
gauges and tools, involute spline gauges,
master gears,’ gear- tooth gauges and. index
.| plates, which now comprise the major por-
tion of the company’s business

Offering—The shares. registered will ‘be
initially offered by.the company. to holders
of its common :stock for subscription, pro
rata, in ratia-of 2 shares for each 3 sharés
held; ‘such of‘the shares are not issued
upon - exercise 'of ‘the ~subscription rights,
will be sold ito /the public.: The ‘stock of
record . date, and.expiration date of the
subscription . offer, wnI be supplled by
amendment. ;.

Stock will -be oftered to stockholders at
$5.50 - per- share and unsubscribed shares
through underwriters at same price.

+ ‘Underwriting—A. ‘M. Kidder. & Co New
York, is the sole underwriter
Purpose—Net  proceeds -will be initially

,,10 000

'3 000

2,000
3,000

added to working capital, to be used prin-.
| cipally to meet: the-increased .demand for

working funds ‘which has resulted from
expansion of .company’s business and the
further expansion of company's business
expected to occur upon completion of the
plant, construction of which is now con-
templated by company as.agent for De-

| fense Plant Corp.

Registration Statement No, 2-4972. Form
A2 (3-26-42)

Registration ef!ectlve 3:45 p.m,, E W.T;,
on April 14, .

OMered—Unsubscnbed shares -offered
“April 22, 1942, by A, - M ‘Kldder &f Cﬂ *at
$5:50' per ‘share.

" F ollowtng is a list of issues whose regzstratwn state-

.ments were filed less than twenty days ago,

These issues

. are grouped accordtng to the dates on which the registra-
-txon statements will in normal course become effective, that
I8 twenty days after filing except in the case of the secur-
ities of certain’ foretgn public authorities which normally
become effective in seven days. . f

These dates, unless otherwise specified, are.as of 4; 30
P M Eastern Standard Time as per rule 930(b). =~

.. Offerings. will rarely be made before the day follow-

"lg .

i

'SUNDAY, APRIL 26

MAPLE-KISSENA -REALTY CORP. e |
Voting * trustees of  company “filed = a
‘registration -statement “with the SEC for
Voting - Trust. Certificates -covering ’1315

i shares. of capital stock, $1 par

 'Addresses—Voting trustees: c/o Axel: J

‘Swensen, 149 Cherry Ave,,: Flushing, New
- York. Corporatlon. '70 Pine: St., "New
"York, N. Y.

' Business ~— Corporation -operates the
‘ Yorkshire Gardens Apartment Building, in
- New 'York City -

-Offering=—The_ :voting .trustees = propose
to: issue ‘voting . trust certiﬂcates repre-
-senting such ' capital: stock  to evidence
-extension of the " voting “trust ‘agreement
from - June 10, 1942, present :expiration
date, . to- June 19 1947

Reglstutlon Statement No. 2-4984.  Form
F 1 (4 -7-42)

. WEDNESDAY, APRIL 29

'IHE AMEEICAN TOBACCO CO. .
The American Tobacco Co. filed a regls-
tration ..statement -with. .the .SEC. for
$100,000,000 _of .20-year. .3% . debentures,
due '‘April . 15,.1962.
Address—111 Fifth ‘Ave., New York, N. Y,
Business—Company and -its subsidiaries
are engaged in business of manufacturing
and: selling cigarettes, smoking and chew-
ing tobaccos, and cigars. Principal prod-
+uct- of company is ‘“‘Lucky Strike” -ciga=
_rettes .
. Underwriters, " and - principal amount
underwritten by, each, are.as follows:
.Morgan Stanley & Co., N, Y.---SS 000,000
A, C.-Allyn & Co., Chicago 000
Almstedt Brothers, Louisville, Ky,
Auchincloss, Parker & Redpath
-Washington
Bacon, Whipple & Co., Chicago.
Baker, Watts & Co., Bnltimcra
Bnker Weeks & Hnrden N. Y._.
Bear, Stearns:& Co., New ‘York~
A. G, Becker & Co., Inc Chicago
Biddle, Whelen & Co Phila
:Blair & Co., New York...
Blair, Bonner & Co., Cmcago_
Blyth & Co.,” New York

100,000

150,000
200,000
200,000
200,000
150,000
600,000
100,000
600,000
- 200,000

- 4,100,000

1

*| Bodell & Co,, Providence.

i |'Estabrook & Co., Boston.

‘First Trust Co., Lincoln, Neb._-

250,000
100,000

100,000
400,000

Boettcher & Coi, Denver.
Bosworth, ' Chanute,:. Loughridge
& Co., Denver.. il ool
Alex. Brown & Sons, Baltimore...
Burns, Potter: & Co.,-Omaha....
Butcher & Sherrerd, Phlladelphla
H. M. Bylleshy & Co., New York
Central ‘Republic Co., -Chicago.
E..W. Clark & Co.,; Philadelphia
Clark, Dodge & :Co.,» New York.__
Coffin & Burr, Boston
Courts & 'Co., Atlanta
Curtiss, House' & Co., Cleveland
J..M. Dain & Co., Minneapolls__.
Paul H. Davis & Co., Chicago_._
R. L. Day & Co.; Boston_...
Dick ‘& Merle-Smith, New York_-
R.. 8. Dickson & Co., Inc., Char-
. lotte, N. C.
Dixon & Co.,: Philadelphia_..
Dominick & Dominick, N.-Yi____
Drexel. & - Co., . Philadelphia____.
Francis I. du Pont and Chis-~
holm & Chapman, New York.__
Eastman, Dillon & Co.,. New York
Elkins, Morris & Co., Phila
Equliltl.able Securities Corp., Nash-
ville

500,000
200,000

2 000 000

150,000
1,500,000
00,000

400,000
1,250,000
100,000
150,000
100,000
150,000
100,000
100,000
4,100,000
300,000
100,000
150,000
100,000
1,000,000
4,100,000
00,000
200,000

Clement A. Evans & Co., Atlanta
Evans, Stillman & Co., New York
Fahey, Clark &:Co., Clevelnnd-_
Farwell, Chapman" & Co. Chicago
Ferris & Hardgrove, ‘Seattle_._.
Field, Richards & Co., Cincinnati
First Boston Corp., New York..
First of Michigan Corp,; Detroit

Folger, Nolan & Co., Washington
Robert Garrett & Sons, Balt..
Glore, Forgan & Co.. Chicago__.
Goldman, Sachs & Co., N. -
Graham, Parsons & Co.. Phila.
Green, Ellis & Anderson, N. Y...
Hallgarten & Co., New York..__
Harriman Ripley & Co., N. Y.__
Harris, ‘Hall ‘& Co., Chicago.
Hawley, Shepard & Co., Cleve...
Hayden, Miller ‘& Co., Cleveland
Hayden, Stone & Co., N. Y.
Hemphill, Noves & Co., N. Y.

Hill & Co., Cincinnati

.| Jackson & ~Curtis, Boston..
.| Janney & Co.,
.| Johnson,’

.| Kebbon, McCormlck & Co., Chic,
‘| Kidder, Peabody- & Co., N. -
i| Kirkpatrick-Pettis Co., ‘Omaha. -

3,000°
000

' | Dean -Witter &- Co., San Fran...

* 150, 000
1,500,000
1,500,000

200,000

100,000
* 600,000
Phlladelphia 100,000
‘Space* & “Co.; 7
100,000

* ville
‘Hornblower’: & Weeks, 'New ‘York -
W. E. Hutton & Co., New York..
Ilinois- Co., Chicag 0" 2
Indianapolis Bond & Share Corp oy

Indianapolis

Lane;

Kean, Taylor & Co ) New' York_:
1-200,000
4,100,000

Laird,: -Bissell” ‘& Meeds,
mlngton :
W. W.:Lanahan & Co., Balt. 1
W, C. Langley & Co., New York
Lazard Freres & Co., "New-York.
Lee Higginson Corp.; "New-: York_.
Lehman Brothers, New York___
Carl’ M. Loeb, Rhoades & Co.,
New . York
W. L. Lyons & Co., Louisville_...
Mackubin, Legg & Co., Baltimore
Laurence M. Marks & Co., N, Y.
Mason-Hagan, Inc.,. Richmond..
A. E. Masten & Co., Pittsburgh._
McDonald-Coolidge & Co., Cleve.
Mellon Securities Corp., Pitts._
Merrill Lynch,- Pierce, Fenner &
Beane, 'New York.
Merrill, Turben & Co., Cleveland . 150,0
Milwaukee Co.;
Mitchum, ’I‘ully & Co., San Fran, '. 200,000
Moore, Leonard & Lynch, Pitts. .. 300,000
F. 8. Moseley -& Co., Boston-... 2,650,000
Maynard H. Murch & Co., Cleve.
W. “H. Newbold's :Son ;& Co.,
Philadelphia . _: .
Newhard, Cook & Co., St. Louis
Newton, ‘Abbe & Co., Boston
Ohio’ Co Columbus
Paine, Webber & Co., Boston
Parrish & Co., Phnadelphia
Arthur Perry & Co., | Boston=..
Piper. Jaffray & Hopwood Min-

Wil- )
150,000
150,000
500,000

12,650,000

2,650,000

4,100,000

150,000

250,000
150,000
150,000
200,000
600,000
150,000
300,000

100,000
600,000
200,000
150,000
250,000
400,000
150,000
1,250,000
500,000

R W. Pressprich & Co., N, Yoo
Putnam & Co., Hartford
Reinholdt & Gs.rdner St.- Louis
Reynolds ‘& Co,, New York__._
Riter & Co., New York
Robinson-Humphrey - Co., Atlanta
E. H. Rollins & Sons, New York_
L. F. Rothschild & Co., N. ¥..._
Salomon Brothers & ' Hutzler,
New York -
Schoellkopf, Hutton & ‘Pomeroy,
Inc., Buffalo
Schwabacher & Co., San Fran._-
Scott & Stringfellow, Richmond
Chas. W. Scranton & Co:;; New
Haven he
Shields & Co., New York_.
I. M. Simon & Co:, St. Lou 3
Singer, Deane & Scribner, P‘ltts
Smith, ‘Barney: & Co,, N.:Y.
Bmith. Moore & Co,, 'St. Louis__
William R.: Staats Co., Los ‘Ang.
Starkweather & Co.,’New York__
Stein’ Brothers & Boyce, Balt.._ .
Stein:Brothers & Co., Kan. City
Stone ' & Webster, and _Blodget, .
Inc.; New; Yotk o oo it oo

Stroud & Co., Phﬂadelphia
Lowry- Sweney. Inc!, Columbus
Swiss American Cprp;, N oWilal
Townsend, Dabney & Tyson; Bos.
Spencer Trask. &..Co., N.
Tucker, ‘Anthony & «Co;, N. 'Y.__
Union Securities Corp., N b SN
J..D..Van Hoosu &,Co., Lex~
ington
G. H. Walker &,Co., St, Louis__
Watling, -Lerchen & Co.,. Detroit
Webster & Gibson, Nashville____
Weeden &.Co., San Francisco..
Wells-Dickey  Co:, Minneapolis...
Wertheim & Co., New York
White, Weld .& Co,, New York..
Whiting, Weeks & Stubbs, Inc.,
Boston il

Wisconsin Co., Milwaukee___

400,000
200,000
250,000

200,000
*1750,000

200 000

2,900,000
200,000
100,000
350,000
100,000

750,000
750,000

2,650,000

100,000

- 300,000
100,000
100,000
.150,000

2, 000 000

350,000
750,000
750,000
Yarnall & Co., Philadelphia.____ 150,000

Offering-—The ‘debentures will be of-
fered to' the public at 100 according to
emendment to registration -statement

- Proceeds from sale of the debentures,
together with other funds of company to
the extent necessary, are to be applied to
payment of the outstanding.$12,977,000 of
2.45% - serial ..debentures, due se.rinlly to
1948, the outstanding $16,000,000 of 2%
notes. payable o’ banks, due serially 'to
1945, and the outstanding short-term notes
payable to banks aggregating $75,500,000
as of April 10, 1942, thus positioning com-
pany for purchases of its requirements of
leaf tobacco

Registration Statement No. 2-4985. Form
A-2 (4-10-42)

SATURDAY, MAY 2
EAST TEXAS-SALT 'WATER DISPOSAL

East Texas Salt Water Disposal Co. filed
4 registration statement with the SEC for
19i750 shares common stock, $100 par
value

Address—706 . Citizens < National Bank
Bldg., Tyler, Tex.

Business—Incorporated on .Jan. 20, 1942,
under laws of State of Texas. Business
of company will be the gathering, storing
and impounding of water containing salt
and other substances produced in the
drilling and operation of oil wells in the
Bast ‘Texas oil fields, and the prevention
of the flow of such water into streams.
Company’s outstanding - common- stock is
owned prmcipnllv by a group uf seven
large oil companies.

Underwriting and Offering—The com-
mon stock will be offered to the public
direct bv the company, through its offi-
cers and ‘employees, at $100 per share.
There -will be no underwriting.

Proceeds ‘will. be used for working cap-
ital and corporate purposes.

Registration Statement No 2-4986,. Form

A-1 (4-13-42)
Registration effective 12 30 p.m; EW.T.
on April 17, 1942 .

150,000’
£300,000;,

-'100,000;

- 100,000 |

750,000

-cipal underwriter,

SUN D/ AY MAY 3!

WASHINGTON- GAS LIGHT CO "

Washington Gas Light Co. filed registra-
tion statement with the SEC for 40,000
shares ‘of $5 cumulntlve preferred . stock,
no-par

Address—411 Tenth 8t.,’ N, ‘W., Washing-
ton, D,C. :

Buslness—Company and its subsldiaries

.are engaged in. ‘manufacturing, purchas-
ing,. distributing and selling ‘gas for ceok«
ing, heating, ret‘rigeration and other. pur~|
' poses ‘within' - the ° ‘metropolitan. -area “of
Washington, ‘D.: C.
;- Offering—The 40,000 shares $5 preferred
stock ‘will first be offered for subscription
to’' - .company’s ' common - ' stockhelders,
through  warrants, ‘on ‘basis: of 8/85ths of
a° share. of- $5: preferred. stock for - each
-share of common steck held. ' The ‘stock of
record- :date, -expiration “date. ‘of  the sub-
scription offer, and the -subscription 'price
per: share -of ' $5 preferred stock, will be
supplied by amendment .

Underwriting—Unsubscribed - portion of
the 40,000 shares will be underwritten and
offered ‘to.'the -public, at a price to be
supplied by amendment, .Y, E. Booker &
Co.,  Washington, D. €., is named prin-
‘cipal underwriter, ‘other underwriters will
be supplied by amendment

Proceeds will ‘be used to repay $3,100, 000
‘bank loans of‘ company, :and to 'finance
additions and improvements “to plant and
property of ‘company and subsidiaries

Registration Statement No. 2-4987. ‘Form
A-; 2 (4-14-42)

SATURDAY, MAY 9

STANDARD AIRCRAFT PRODUCTS, INC.
Standard Aircraft Products, Inc., filed a
registration statement with the SEC coy-
ering $300,000 5% ¢ convertible serial and
sinking fund debentures, due 1943-1947
Address—Dayton, Ohio
‘Business——Company manufactures
develops aircraft products, etc.
Offering—The 1943 maturity ($48,105)
will; be ‘offered to the public at 100. The
other maturities. will be offered in" ex-
change for 33,586 shares ($7.50 par) 40
cents cumulative preferred stock on a par
for par basis as follows: debentures matur-
ing 1944, $62,000; debentures maturing
1945, $62,000; debentures maturing 1946,
.$62,000;  and debentures maturing 1947,
$65,895
Underwriting—The debentures aggregat-
ing $251,895 may be sold through under-

and

‘writer at  100. R. N, Webster, President,

has agreed to sell through underwriter the
$190.53 debentures he has agreed to ex-
change for. his 25,405 shares of preferred
stock. ' G. Brashears & Co. is named prin-

R. N. Webster may be
an underwriter

‘Proceeds of $48,105 (1943 maturity) will
be. used- for working capital. .

.. Registration ‘Statement No. 2-4988. Form
A-1. (Filed in San Francisco 4-20-42)

DATES OF OFFERING
-+ UNDETERMINED -
< YWe ‘present - below a list of issues
whese registration statements were filed
twenty days or -more ‘ago, but ‘whose
offering ‘dates ‘have not been deter-
mined “or are ‘unknown. .te us,

AMERICAN BAKER‘IES “CO.

-american Bakeries -Co. registered 1500(
shares” Class B ‘no-'par’ common stock

-Address—No.* 520 Ten- Pryuz St. Bldg.
‘Atlanta, Ga.

Business—Manufacturing* and distribut:
ing ‘bakery products in souther: amtel

Underwriter—None ‘named

Offering—Stock ‘will ‘be offered to pub-
lic at price to be filed by amendment

Proceeds—AIl proceeds ‘will ‘be " receivec
by L, A, Cushman, Jr., chairman of boar¢
of company. for whoso account the -stock
will be sold

Registration Statement No. 2-4714. Fornx
A<2. (3-28-41) : :

‘Proposed: offering as amended  Dec. 10,
1941, 9,000 shares at $54.25 per share

Amendment filed April 17, 1942, to defer
effective date

ATLANTIC CITY ELECTRIC CO.

Atlantic City Electric Co. filed a regis~
tration statement with the SEC for 62,000
shares of Cumulative Preferred Stock, $100
par; dividend rate will be furnished by
amendment

Address—Atlantic City, N. J.

Business—This “subsidiary of Amerlean
Gas & Electric Co. ‘is engaged in the-gen-
eration, transmission, distribution’and sale
of electric-energy in the southern part of
New Jersey, including Atlantic City, and is

.| also engaged in furnishing hot water heat-

ing service in a limited area in ‘Atlantic
City and steam for heating to two custo-
mers at its Atlantic City plant, = About
99%: of gross revenues are derived from.
electric service

Underwriting and Offering—As soon as
practicable ' after the registration state-
ment becomes effective, company proposes
publicly to invite proposals for purchase of
49,000 shares of the new preferred stock,
under competitive bidding rule of Holdlng
Company.Act. Provision is made that the
remaining 13,000 shares of new preferred:
stock registered will be offered under an
Exchange Offer, as follows: holders of the
26,283 shares of $6 preferred stock held by
the public will be entitled to receive one
share of new preferred stock for each share
of $6 preferred stock exchange, plus an
amount in cash per share equal to the ex-
cess of the redemption price of $120 per
share of the $6 preferred stock, plus ac-
crued dividends.to the date of redemption,
over the. initial public offering price of the
new preferred stock. The exchange offer
will expire not later than the fifth day
after such offer is made. . Should holders
of the $6 preferred stock held by the public
take more than 13,000 shares of new pre-

ferred stock under the Exchange Offer,
then the number of shares of new pre-
ferred stock to be sold under competitive

- with the unsubscribed portion to be sold:

.cash payments in' (1) and (2) exchangef
-offers represent unpaid. cumulative divie

Calendar of New Sgcunty Flotations:

J I B H)lliard & Son, Louis--,

b}dﬂmg will be" reduced by such excess;
dnd’ if less than 13,000 shares of new pré-

‘I'ferred are taken under the ‘Exchange. Qffef,

“then the successful competitive bidders wlll
have the option'to purchase the additionsl
shares’ represented - by 'such . deficiency at
the. same price 'per share as they hnvo
‘bid- for the other shares.

Puk.c offering price, and the names o
Jhe underwriters, wnl be suppl!ed h
amendment

Proceeds ‘from sale ot ‘the 62,000 sha.req
new' preferred stock, plus a’ cnpttsl con.
tribution in cash of 32 500,000 to- be made
to company by Amerlcan Gas & " Electrio
Co.. ‘the parent company, will be used fqr
rollcwmg purpeses: $3,059,200 to purchase
irom' American Gas & Electric Co. 30,592
shares of $6' preferred stock (at its cost); -
$3,153,960 . to. be, deposited with the re-
demptlon ‘agent, for the redemption of 26,~.
283 shares of '$6 preferred’ stock” (to' be'
called for redemption at $120 per share), -
outstanding in the -hands of the public;
$2,500,000 to .discharge open. account in=

" debtedness to American Gas & Electrig Co.;

and the balance for corporate purposest,

Registration Stntement No, 2-4941. Form
A2 (2-2-42)

chlstntmn Eﬂectlve 12; 30 pm. E, Wl:'
Time on Feb. 14,1942,

Public lnvitation for Proposuls—No bida‘
were received Feb. 24 for the issue. Groupsi
formed" to compete -for the shares’ witha
drew in the face of the general market
uncertainty. g

Company states that due to market con.
ditions, no offering of stock” is mow con.
templuted

AXTON FISHER 'ronAcco co. Pt | 3{
Axton Fisher Tobacco Co, filed a Tegls
tration ‘statement. with the-SEC:for- nggre:‘
gate of 149,944 shares 5% cumulatlve prio
preferred stock $25 par. . " r‘

Address—Loulsvi)le, Ky.”
Business—Engaged in. the manufacture!
of cigarettes (Clown, Spud, and Twenty,

2 %

.Grand) and various brands of zsmolmu;l

and chewing tobaccos.

Offering—The 149,944 'shares new pre-
ferred stock will be issued under a plan/
of recapitalization, as follows: (1) 56,544,
shares in exchange for 14,136 shares out-t
standing 6% preferred. stock ion bagis of!
4 shares new preferred 'stock’ plus $17.25:
rash for one .share of old 6% preferred
stock; (2) 54,558 shares: in‘exchange 1or|
40,400 shares outstanding Class A com-~;

.mon stock on hasis 1'1/5 shaTes new pre-:

ferred stock plus $16 cash for one share!
Class A common stock; and- (3) 38,852
shares will be, sold first to stockholderss
of .company other than ' Transamerica!
Corp,, -parent company, at $25 per share,

to Transamerica Corp. at same price, The

-dends to Dec. 31, 1941; in connection withy
- offering under (3) above, a cash. offer ix
' also  to be. made in an_amount necessary.
to .cover cash payments§ in'-the-above ex-t
change offers. a

Registration Statement No. 2-4947: Form'

‘A2 (2-13-42--8an Francisco)

Amendment. filed April 1& 1942, to’ dﬂler -

'effective date
| BEAR MINING AND' MILLNG Cdnmxfﬂ

Bear Mining and. Milling Co. registered

i1533(5 shares of common -stock, $¥ (Bar

Address — 513 Mejestic Bldg., an.

 Colo. -

Buslneu—-Mlnmg ‘and muunt iyt
‘Gnderwriter—None
Offering—Stock will -be “offered publlo- :
;yb% at $1 per share, selling commission,

Proceeds — For development .equipmen$
and ' operation - mining property near
Breckenrjdge, Colo.

Re;istration Stutement No 2- 4571. Pom
AsL 111-12-40

Amendment flled April 18, 1942, to defer
effective date

BELLANCA AIRCRAFT CORP.

Bellanca Aircraft Corp. filed a reglstra-
tion statement  with the SEC for 57,413
shares common. stock, ‘$1 par. = Further
details as to the financing, including de-
tails -of ‘distribution, application of 'pro-
ceeds, underwriters, if any, etc., are to be
supplied ' by 'amendment to registration
statement. SEC withheld much of material
filed by company, presumably  in :con=
formity with military censorship policy *

Registration Statement No. 2-4975, . Form
5-2 (3-30-42) ’

«Amendment filed April.18, 1942, to defer
effective “date

CALIFORNIA DE-TINNING CORP,
California De-Tinning Corp. filed a reg=
istration ‘statement .with the SEC for 234,«
000 shares of $1 par common stock
Address—Los Angeles, Cal.
Business—Company. is ' engaged. in the
reclaiming and processing of tin
Underwriters—Quincy Cass Associates
Offering—The common stock will be of=
fered to the public at $1 per share
Proceeds will be used to pay for organi~
zation expenses, a det!nnlng plant nnd tor
working capital .
Registration Statement No. 254956.
Form Al (3-2-42—San Francisco) = ¢

CANADA DRY GINGER ALE, INC, 3k,
Canada Dry Ginger Ale, Inc., filed a
registration statement with the SEC . for:
25,173 shares $5.5¢ cumulative convertible
preferred stock, no par; an indeterminable
number shares common stock $5 par (in-
cluding Scrip Certificates for fractions of
shares), to be reserved for issuance on
conversion of the preferred; and Subscrip-
tion Warrants (Full and Fractional) jevi-
dencing, in the aggregate, rights to ‘sub-
scribe for such 25,173 shares of preferred
stock
NAddress—lOO E. 42nd St.,, New York,
Business—Engaged, directly or through
subsidiaries, In the manufacture and dis-

tribution of ginger ale and other carbon-
ated beverages in the U. S. and Canada,
and in the distribution, and to a small
extent the manufacture, of alcoholic bever-
ages in the U, 8.

Underwriting . and Offering—The pre-
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ferred stock will first be offered to com-
pany's common - stockholders for subscrip-
tion, in the ratio of one share of pre-
ferred for each 24 shares of common stock
held. The stock .of record date, date ‘of
expiration ©of the subscription .offer, and
‘the subscription price per share, will be
supplied by amendment

‘The unsubscribed portion of such 25,173
shares preferred stock will be underwritten
and offered to public, at ' a price to bhe
supplied by amendment; underwriters are
Union Securities Corp., - New York, and
Hornblower & Weeks, New York

Proceeds will be used to pay outstanding
$1 100,000 bank loans, ‘balance for working
cepil;el

Registration Statement No. 2-4977. Form
A2 (3-31-42)

Registration Statement wlthdrawn April
20, 1942

{CARPENTER PAPER CO.

Carpenter Paper Co. filed a registrntlon
‘statement with the BEC for 5,000 shares
of common stock, $1 par value

Addrcss—-Ninth & Harney 8ts., Omeha.
‘Neb;

Business—Company - is - engaged  in" the
warehousing for sale at wholesale oI ‘paper
and paper products of various description,
distributed in 17 States west of the

. Mississippi River,

Underwriting—None

Offering—The 5,000 shares 'of common
stock are.being offered only to a group
-of officers and employees of the company,
-approved by the Board of Directors, at not
more than $21.50 per share
. Proceeds will be used for working capital
" Registration Statement No. 2-4978. Form

A-2, (3-31-42)

CELANESE CORPORATION OF AMERICA

Celanese Corporation of ‘America filed 4|
registration smtemem with' the ‘SEC for
$7,522,000 of 3% % ‘Convertible Debentures,
sue March 1, 1:m2 and an indeterminable
number of sheles ol 10 'par common.stock

uncluding scrip certificaves for tractions of talls

“shares),’Jater to be reserved for dssue upon
conversion of the Debentures
Address—180 Madison. Ave., New York.
Business—Principal business of company
4s ‘the ‘manufacture and sale -at wholesale
.0f - cellulose acetate yarns and fabrics con-
taining such yarns under the registered
‘trademark “‘Celanese” and under. other
trademarks ‘owned by the company
Underwriting and ‘Offering—The, deben-
tures ‘will ‘first 'be offered to.company's
-common stockholders, - “via. ‘subscription
irights, ~for subscription- at. the rate .of
$1,000 principal amount -of the Debentures
for «ach 183 shares of .common stock held
-of ‘Tecord on the effective .date 'of ‘the reg-
istration statement.. The subscription price
per- share' will ‘be supplied by ‘amendment.
“The Subscription Warrants will: be exer-
‘cisable on :or before 3 p.m. Eastern War
“Time -on -April 6, 1942. Such of the De-
bentures as are-not subscribed for under
his “offer, will be :sold to .the public
through underwriters, . at &' price to ‘be
.supplied by amendment.. .
Names- of ‘the underwirters, .and the

maximum amount of the Debentures to be |

underwritten by each, are:
Dillon, Read & Co., New York_..$1,222,000
“Glore, Forgan & Co New York._. 00,000
AlC. Allyn' & Co., Inc., Chicago- "' 50,000
A. G. Becker & ‘Co., Inc., Chicago -
Blyth & Co., Inc., New York____
Alex Brown & Sons, Baltimore._
Central Republic, Inc:, Chicago--
R. 8. Dickson & Co,, Inc.,
Charlotte, N. C. -
Equitable Securities Corp., New:
York
"Estabrook & <Co., Boston.
“First Boston Corp., New York_
Graham, Parsons & Co.; Philadel,
:Ha'n-imtm Ripley & Co., "Inc. -
New York
“Harris, Hall & Co., Inc., Chicago_
Hayden, Miller & Co., Cleveland..
Hayden, Stone &.Co., New York.
Hemphill, Noyes & Co., New York
‘Hornblower. & Weeks, New York.
'W. E. Hutton & Co,, New York..
“Kebbon, McCormick’ & Co.,
Chxcago D AN A S S
“Kidder, Peabody & Co., New York
‘W. C. Langley “& Co., New York.
“Lee Higginson Corp., New York..
Lehman Bros., New York
Laurence M, Marks & Co,
New York
“Mellon Securities Corp., Pittsburgh
.Merrill Lynch, Pierce, Fenner &
Beane, New' York

Otis & Co., Cleveland ...
Riter & Co., New York.

E. H. Rollins & Sons, Inc,, N. ¥.
Salomon Bros., & Hutzler, N, Y.__
Shields & Co., New York.

Smith, Barney & Co., New York.
‘Tucker, Anthony & Co., Boston.__
Union Securities Corp., New York
‘White, Weld & Co., New York.._
‘Whiting, Weeks & Stubbs, Inc,,

Boston
"The Wisconsin Co., Milwaukee__
Dean Witter & Co., San Francisco

Proceeds—Purpose or purposes to. which
the ‘proceeds will be applied, are ‘to be
supplied 'by amendment

Registration Statement No. 2-4962, Form
A-2 (2-11-42)

Offering Deferred—Company announced
March 25 that it had postponed for the
time  being offering to holders of com-
mon stock of proposed bond issue, due to
problem arising in connection with Britlsh
stockholders

COLUMBIA GAS & ELECTRIC CORP,
Columbia Gas & Electric Corp. regis-
tered $28.000,000 serial debentures, due
“1942 to 1951, and $92,000, 000 sinking fund
. debentures due 1961
' Address—61 Broadway, N. Y. C,

300,000
125,000
75,000
50,000

50 000

350,000

75,000
350,000

250,000
75,000
75,000
150,000

Business—Public utility holding ecom.’|

‘pany
. Offering—Both 1issues will be publicly
offered at prices to filed by amendment
Proceeds—To redeem $50,000,000 Deb 5s,
1952; $4,750,700 Deb. 5s, due April 18,
1952; $50.000.000 Deb. 58, 1981; to pur-
chase $3750.000 4% zuaranteed serial
notes due 1942-46 of Ohio Fuel Gas Co.,

75,000 |:

! 00| 6%
amount (difference between the public of=:

'Calendar of N ew Secuntv Flotations

‘HONOLULU RAPID TRANS)T CO LTD; s

s subsidiary,” and ' $3,760,000 ' guaranteed
serial notes of United Fuel ‘Gas Co., 8
subsidiary, from the holders. thereof: and
to make a $3,402,000 capital .contributior

enable -that Company to redeem its out-

standing $3,303,000 1st & Ref. 65, 1947
Registration Statement No. 2- 4736, Form

A-2. (4-10-41)

Amendment filed Aprn 16, 1942, to defer

effective date

FLORIDA POWER & LIGHT - CO.

Florida Power & Light Co, registered
with: SEC  $45,000,000 First: Mortgage
oonds, .due Oct. 1, 1971; $10,000,000 Sink-
Ing F‘und Debentures, due Oet. 1, 1958,
and 140,000 shdres Cumulative Pre!crred
Stock, $100 Par. Interest rates on the
Bonds .and Debentures, and the dividend
rate on:the preferred .stock, will be sup-
plied by amendment

Addresl—25 8. E. Second Ave, Mlami,

Bullnen—Thll subsidiary of American
Power & Light (Electric. Bond & Share
System) 4s an operating public utility en-
3aged principally in generating, transmit-
ting, distributing and selling electric en-
ergy (also manufacture and sale of gas),
serving most of the territory along the
east coast of Florida (with exception of
the Jacksonville area), and other portions
of Florida

OUnderwriting .and Offerlag—The securi-
ties registered are to be sold by company
inder the competitive bidding "Rule U-50
of the SEC's Public Utility Holding Com=
pany Act. Names of underwriters and
price to ‘public, will be supplied by post-
affective nmendmenh to registration state~
ment

Proceeds will 'be - applied a8 followst
$53,170,000 to redeem at 102%, the $52,=
000,000 ‘of company’s First Mortgage 55 of
1954; "$15,693,370 to: redeem at $110 per
share, the 142,667 shares of company's
37 preferred stock, no par. Further de-
to be’ lupp)led by = post-effective
amendment

Registration Statement No. 2-4845.
A2. (9-17-41)

Amendment Tiled April 17, 1942, to defer
effective date

GILLHAM MINING CO,, INC.
Gillham Mining  Co., Inc., filed a regis-

Form

tration statement with ‘the SEC for 5,000

shares common stock, no par value.
Address—30 No. La Salle t,, ‘Chicago,
1

Business—Engaged in ' the ' mining of
antimony -ore in Mineral Township, Sevier
County, Arkansas :

Underwriting  and Offering—The 5,000
shares -of -common  stock ‘will ‘be sold: to
vhe public at $5 per share; no underwrit-
ing involved.

Proceeds will be used for corporate pur-
poses, including ‘further :.developing  and
exploring ‘of properties.now owned by the
company

Registration Statement No. 2-4964. Form
S-3 (2-12-42) + .

HAMILTON WATCII Cco. °
Hamilton Watch -Co. filed - registration

cumulative preferred stuck $100 par
Address—Lancaster, -Pa.
Business — Company -manufactures and
sells various models of high-grade (17 to
23. jewel) pocket and wrist watches for
men and wrist watches for women
Underwriting and Offering—Company i

32,054 shares.of outaanding. 6% preferred
stock - of -the -privilege of exchanging such
stock ; for: 33,054 of the 39,382 shares-of
4% % preferred stock .on basis of one share
of 4% % preferred stock, plus $1.50 (equal
to . current gquarterly .dividend - payable
March' 1, 1942, on one share outstanding
preferred . stock), . plus- an . unstated

fering price-of one share 4%%. preferred
stock .and. .$105, . the redemption price -of

.standing . 6% - preferred stock.. Exchange
offer expires Jan. 22, 1942, - Any shares of

change offer, plus the 6,328 -shares not
reserved for such exchange offer, will be
offered to the public, at 2 price to ‘be
supplied by amendment. - Harriman Ripley
& Co., Inc., Philadelphia, is- named prin=-
cipal underwriter; other underwriters will
be supplied by amendment.

Proceeds will be msed to redeem, on
March 1, 1942, at $105 ‘per share, all out-
standing 6% preferred stock; ‘balance for
expenditures in connection with construc=-
tion and equipment of plant additions

Registration Statement No, 2-43?6. Form
S2 (12-30-41)

Offering of stock has been postponed for
tign;e being, it was announced A})ril 10,

2

HASTINGS MANUFACTURING  CO.
Hastings ‘Manufacturing Co.  registerad
with SEC 140,400 shares common stock,
$2 par value
Address—Hastings, Mich.
Business—Manufactures ‘and sells piston
rings '‘and expanders
Underwriters—Schroder, Rockefeller &
Co., Inc., are principal. underwriters.
Other underwriters are Smith, Hague &
Co. and Carlton M. Higbie Corp,, ‘Do—
troit, Mich.

Otfering—23,100 shares are unissued mﬂ

account -of the company; remaining 117,300
shares are outstanding and are fo be sold
to public for .account of -certain ulllnc
stockholders

Proposed offering as amended' 23,100
gshares by company, 105,756 shares . by
‘| certain stockholders

Proceeds to company . will be used for
general corporate purposes, including pur~
chase of mew equipment and for working
capital

Registration Statement No. 3-4890 Form

42. (11-19-41 Cleveland)
Amendment filed April 15, 1942, to deter
effective date

to Cinn., Newport & Covington Ry Co. t¢ |

statement with SEC for 39,382 shares 4%a%

making & conditional offer to holders of its.

the 6% preferred) for each share of out«.):

4% % ‘preferred not issued under the ex«-

are to be offered to the public for the’

Public offering price 1s $9.50 per share’

Honolulu Rapid Transit..Co., - Lt.d <has
filed & regisiration statement - wm:‘ the
SEC for 75,000 shares of 6%. cumulative

‘convertible .preferred’ stock, $10 par;. and

75,000 shares . common stock $10.. par,
latter reserved for 1ssuance on converslon
of the preferred stock

Address—1140 Alspal St., Honolulu ‘.Ha-
wall

Business—Company is. a: publlc unm,y
engaged i providing urban’ transportation

service to:the city .of Honolulu, ‘rendered:| :

by trolley coaches and gasoline. buses

Underwriting—None

Orfermg—-The preferred ‘stock is offered
to company's common stockholders of-rec-:
ord April 20, 1942, for subscription at $10.
per share, .on ‘the basis of three shares of
preferred stock for each- five .shares:of:
common stock, to be evidenced-by trans-
ferable ‘warrants which expire  May 29;
1942, 'Such’ of 'the preferred 'stock not:
subscribed to on or before May: 23,1942,
or not sold .on or before June. 30,1942,
will be retained by the .company,’ subject
to issue and  sale, .either :at private or
public sale, at not less than $10 per share

Proceeds will be applied ‘to- reduction. of:
outstanding ‘bank loans, aggregating $1-
650,000

Registration Statement No 2~ 43'73 Form
8-2 (3-30-42)

HYGRADE SYLVAN[A CORP
Hygrade Sylvania Corp.. filed reglstrn-
tion statement with SEC for 50,000 shares
4% % cumulative - convertible . preferred
stock $40 par; and 105,000 shares common:
stock, no- par, the latter reserved for con>
version of the preferred stock, ..~
Address—60 Boston 8t Salém, Mnss
‘Business—Engaged ‘in ‘manufacture and
sale of electric incandescent jlamp ‘bulbs;
radio - receiving -tubes, ‘fluorescent Adamps’
and fixtures, and .other electroniciproducts
and certain chemical products -directly or;
Indirvectly related to the-foregoing.: Reg-.

ular and special produets, to a.large and:|:

increasing extent, are being:supplied to-the,
military services -and for +other -war.uses.

Underwriters of the preferred.’stock; and;
the number -of shares =which." eech has
agreed to-underwrite, are as follows

Jacksen & Curtis, Boston:
Lee Higginson Corp “Boston_*
Estabrook & -Co., Boston.
Merrill ' Lynch, Plerce, Fen
Beane, 'New. York.
Putnam & ‘Co., Hartford,” Conn
Hale, Waters &'Co.. Inc., Boston:.:
Graham, Parsons & Co., New York’ :
Whiting, - ‘'Weeks: & Stubbs, Inc.,'.
Boston i
Yarnall & Co.," Philadelphia_Z
Minsch, Monell & Co., Inc, New
York y
Brush; Slocumb & Co., San an el
Herbert W. Schaefer & Co.; Balt.'
Stein Bros. «& Boyce, Baltimore.
Van Alstyne,-Noel & Co., New: York
‘Wyeth & Co., Los Anseles__ g
. Offering—The _preferred ; stock . will, be
oUered to the public, ata pripe 0. e sup-;

plied by amendment to-registration’.state-7|" of

ment.’. "The underwriting commission- is $2
per -share :
Proceeds  will ‘be used ‘for e.ddxﬁona
working ¢apital B
Registration Statement No, , 2- 974 For, i
A2 (3-30-42)
Amendment filed April 15 1942 to defer
erfectlve ‘date !

ILLINOIS COMMERCIAL ‘TELEPHONE €0’

Tllinois Commercial Telephone: Co.:regis:.
tered with SEC $5,750,000 -of Tirst mortgage,
3%% bonds,- due-Oct, 1, 1971 ‘and 24,000
shues ‘of - $5. cumulative *-prelerred stock

mmldxen—GO'l E. Adams Bt,.ﬂprlngﬂeld,

‘Business—This . subsldiary. of< ,Genera)
Telephone 'Co. '1s  engaged in’ providing: |~
without competition, telephone service. t(
180 communities and surrounding. terri.
torfes’ in Illinols, including. Kewanee, Mon.,
‘mouth, Macomb, Lincoln, .Belvldere, .Har:;
risburg, "Olney, Mendota:and Mt. Carmel:

.- Underwriters, and amount.of bonds.an¢ |-

preferred atock underwrlr.ten by aach. tol~

low.
No of
Shs, of

pid. stl i
Bonbright & Co., Inc,
New York o ___ 32 1175 000 12 000.
Paine, Webber & Co.,.
2.158,000 9000

New York oo
Mitchum, Tully & Co,, -

Los Angeles ... 719,000 .3, 000,

Offering—Bonds and preferred stock: u
be offered to the public at 'a price to.be
supplied by amendment to the reglstratlou
statement 4

Proceeds ' from - sale - of ‘the ‘bonds and
preferred stock, together with $105,000 re.
celved from sale of 1,000 additional shares
common stock, will be used in part to re.
tire following ‘securities -of -3ompany: $5,.
750.000 -First Mortgage Beries A& 3% %>
bonds, due June 1, 1970, at 105%; 17,008
shares $6 preferred stock, at $110 per
share; 1,108 -shares §6 preferred stock;
owned by parent company, at latter's cost:
Balance of mnet proceeds will be used tc
purchase  from General Telephone' Carpi
the outstanding capital stocks ‘of-'Centra*
Tlinois Telephone 'Co. and Ilinois  Stand-
ard Telephone Co., to make additions ant
‘betterments to company's ‘plant and- ~prop
erty, and for other corporate purvoses:

Registration Stntement No. 2-4866, Pm
A2 (10-24-41)' .
Illinois Commercial Telephone iCo. on
March 19, 1942, filed an-amendment to its
registration statement disclosing “that it
now: proposes ‘to offer to the public $5,750,+
000 first mortgage 3% % bonds, due March
1, 1972. Previously; in original registration
statement filed on Oct. 24,1941, company.
had sproposed ‘to -sell :$5,750.000 :of . firsy
mortgage 3% % bonds, due 1971, and- 24,000
shares of $5 cumulntzve pre!erred stock;
no. par-value. -

Proceeds . from sa.le of the $5 '750 000 \of
first mortgage 3% % 'bonds; due 1972, to-~

Amt. of
Bonds

gether- with -other-funds 'of ‘the ‘company; |
are to be used to retire the:-outstanding

%5,750,000 of first mortgage series A 3%%

bonds, due 1970

:| able:~8ecurities " Corp.;
| Courts..& Co.,' Atlanta, Ga:; R.8. chkson
| &:+Co.,’, ‘Inc.; Charlotte N C

‘| and qu'ch 2, 194’

-the: .principal , amount . which each has
agreed to underwrite; ~are: Bonbright &
Co.;: New “York, $2,875,000;  Paine,; Webber
&..Co,, "New. York;. .$2,156,000; Mitchum,
‘Tully & Co.; Los Angeles Cnl., 3719 000

lNTERIM FINANCE ‘CORP.’ FRCN
Interim. Finance Corp:: filed a- reglstra,-

;| tion- statement ‘with: the SEC for: 39,912

.shares; class ‘A stock, $25 par; and 25,232

shares common stock $1 par .
_Address—33 N. La Salle St., Chicago, Ill,
Bysiness—Primary 1uncuon of company,

."i|is"to loan money to.enterprises whose debt,

and/or -eapital’ structures .are  being. ad-,
Justed. or reorganized by, ‘its’ wholly-owned
subsidiary, H. M. Preston &Co.. A second-,
ary-function is to loan' money, wlth funds
Jnot.used ‘in -ts. primary. function, to. pro=
vide: “interim!’; or . intermediate financing:
to enterprises until' the financial positions
of ; the ;borrower:  or-a ‘change in:general
capital “markets openavenues: for longer~
term borrowing fromcustomary.sources- {

..Underwriter—H, M. Preston: & Co., Chi-|
cago,; TIL,* is -the - sole -underwriter,’ :The.
u.nderwrltmg commission:is-$8 per unit .

Offering—The _ class” A 'stock /g, 1o -be
sold in units of 4 shares, ‘at @ price -of
$110 per :unit.: ‘With:at least the first 900
units; - there .will" be..included ;. with _each!

/| unit-4 ‘shares .of :common-stock; thereafter
| company. reserves the right -to: reduce’ the

number.of common: shares to be included h;\
each unit of ‘class ‘A rstock’ "
- Proceeds- will .be «used' for- working cnpiml
" Registration Statement No,.2- 4968, Fornt |7
A 10 (3-18-42)

‘INTEI{,-MOUNTAIN TELEPHONE CO.

. Intér<Mountain, Telephone Co.;filed. reg-'
4stration : statement’ with BEC -for 25,000
-shares common ‘stock, voting, $10-par value:
:r Address—Sixth and Crumley Bts.. BrlstoL;

enn;; :

¥
Hdianh

service u.,
‘portions:of; Nirginla -and Tennessee e

sUnderwriters—-Alex. ‘Brown & Bons ‘Balij
fclmore; ‘Mason-Hagan, Inc; ’Ri‘chmond; Va.;
.Btern, Wambler & Co,; Inc.; (.‘hlcngn Equit-.
¢ Nashville,* ‘Tenn.;

.3 -Minnich,,
erght & Co.+Inc:; Brlstol Tennd w703l

:Offering—The 25 000 sharee -of “eommon;:
stock: will be. offered’ 10:-the ‘public; at -8,
:price to:be supplied by amendment to. reg-
istration: statement.. The.shares are-to-be
offered for:the-account of the underwriterss

«| who are to acquire such shares as follows:i

Bouthern’ Bell, Telephone - & Telegraph. Ce)

| and .Chesapeake & :Patomac. Telephone Co:
..+ [-of Nirginia, : have .agreed -to -sell.-to' above
.| 'underwriters;. a 'total of 25,000 shares. of.

%% -non-cumulative' convertible preferrec;

)| stock,”$10: par, of ‘company, at & price tc

‘be: supplied -by amendment (20,665 shares
of: such :preferred’ to.be sold .by former,.
‘4,335 'shares by latter): Underwriters ngx'e(
mao Immediately following delivery to them
of such.shares-of preferred stock,each wil.|
convert same, share 'for share, into a ‘tota)
25,000 shares of’ common ‘stock- of" com-
pany. . i e A
Proc: edl wlll be recelved Y, the under-

‘wrlten ¢t
. ‘Registration Statemenz No. -4908. Form
AZ. (12-6-41)

+ Amendments to defer eﬁecbive date med
Dec.” 22, 1941, :Jan. 9 Jan' 27 Feb,” 14
KLINE BROTHE'RS COMPANY ;

- Kline > Brpthers:.Co. filed 'a. _regutre.uon
statement -with. the ‘8EC. for $322,300 of
5%..sinking fund motes,. dué May. 1, 1952;

.apd registration’ statement.for - certmoates
-of-deposit ‘to. be issued.to-holders of out-.

plan ‘of : exchange -~ .:

Address—132 W: 31st Gt New Ym‘k N.Y,

. ‘Business—Opeérates :19. rétail’ department
stores located. in various: cities-in-Illinois,
‘Michigan, Ohig, . Iowa, ; Missouri, Pennsyls |
-yania-and: Georgia,.-selling: merchandise of |/
ithe character. genen.lly sold :in sman -84
partment: stores: o o 4

.| outstanding .5 % motes .due.Dec. .31,.1943,
and-May. 1,: 1944;: latter: notebolders. de-.
‘positing  under.the -exchange plan, will Te<
ceive. .equal -amount, of certificates of . de«
+| posit..  Such - of. the: new: notes :not issued
in. exchange for the outstanding .5%. notes;
will ‘be.sold to. public,. at 100 amd accrued
interest . .. ..

'Underwrum: --.Il.unois Securltles Cn:ot
Joliet; IIL, is:the underwriter of the notes
‘not usued wunder -exchange: plan

s Proceeds. ‘will; be ~used :.to. retire.. 21l out.«
standlng 5% .notes of .company.

‘Registration . Statements No. 2-4966 (D-
1A, - covering certificates wof 'deposit) -and’
2-4967" (A2, .covering new.notes) .. (3-16-42)

»Amendment, filed Apru 18 1942 to defer
effective date E

1IBERTY AIR(‘RAFT PBODUCTS CORP.

Liberty: Afrcraft Products .Corp.: filed
registration statement with.SEC for 60, 000
<hares -Cumulative ,Convertible Preferred
Stock, no par {(dividend :rate to be sup-
plied ‘by -amendment), -and 120,000 shares
$1 par . value.common : stock, latter ‘to .be
reserved for issuance upon exerclse of con-,
wersion rights of the preferred :stock:
: Address—-Farmlngdule N.X,

.Business—Engaged .in mnnu.tacture ‘and
‘processing of  parts and equipment for air<
craft. to. customers’, specifications, . upon
‘order;.. Qwns about. 50% -of the outstand,
Ang .common . stock ..of ~The ‘Autocar Ce.,
which. is. engaged .chiefly in ‘the manufac-
ture and. sale of medlum and heevy -duty
‘motor. trucks- :

Oﬂerinx—'.[‘he prel’ened stack will be
offered..to “the . public at & prjoe to ‘be
supplied.. by . amendment; ~ the.proposed
maximum offering .price, based :on the SEC’
filing .fee; . is. $25 -per share .. ..

_Underwriting—E. H. ,‘Rolllns & Sons, Tne., Ly
New York, is named principal underwriter;
names- of, "the iother underwriters will . ‘be
supplied by ‘amendment. .- i

‘Proceeds will be .used, tu the extent_of
3900 000 toward part payment of outstands
ing-bank. loans, ‘and the balance will be
.added to.working.capital

‘ ’Amendment, ﬁled April 21 1942 to defer iy
% erfectlve date:: © i

;| LINK-BELT €O,

standing.:-57%7: notes: oi +company, ! Lunder.,)..

Offering—The new, 5% motes,. vullk ﬂrsn
be offered, .par.for.par, in exchange.for:thd |« Bus

'Underwriters of.. t‘he '35 of ' ‘19‘72 and: ~ Registration StntemenrNo 2’ 4934 Form 3

A2:(1-28~42)
:;Offering ‘hns heen Lnﬂeﬂmte‘h postponed
ﬂ; wns announced: Aprn 9, 1942

LlPF-ROLLWAY CORP i " J :
.Lipe-Rollway:,Corp. filed ra. reglsbrntlon

‘| statement . with  the SEC for .80,000 shares

$1-cumulative convertible preferred. stock,
$10 par; and 160,000 shares :class A stack.
81 par,-latter reserved for 4ssue upon con-
version .of the preferred stock .
- Address-—208 B, Gedded- Bt
N. Y, :

Busmess——Incorpomted in 1924 28 W. C'. B
Lipe,: Inc., on.March, 16,-1942, the mame
was chnnged to Lipe-Rollway Lorp. -Part
of . the. proceeds of ‘this. financing.is: in=

Byucuse,

‘tended- to e used - for. acquisition_ by the. . |

company -of all -or: at least_a-majority -af
the outstanding stock -of Rollway Bearing
©Co:, Inc.; of Byracuse; N, ¥, Business of
the company, “including that: of* Rollway

“Bearing. Co., Inc,;"includes the manufacture

and sale of machine tools, reamers, cutters,
«clutches,- cluteh parts; bearings,”etc. :\ y
.+ Underwriter--Barrett Herrick & Co., Inc..
New -York, is the sole underwriter. .. ..
()Hermg——-’x‘he -preferred  .stock -will be
otlered t0 .the public at $14 per share;
ul:e underwriting commission is sz 10 peér
share .- -
Proceeds wul be. used in parp to acquh‘e
‘all or as many shares as possiblé of -the
outstanding ‘capital ‘stock of Rollway Bear-
ing: Co,, -:Inc.,. ‘the balance wlu “be: used «
for additional “working.capital*
Registration ‘Statement; No. 2~ 4971 Form :
A-2..(3-23-42)
> Amendment’ - filed ¢ Aprﬂ 1 2 1942,‘ to
defer. effective date.’ ° " s
. Link-Belt:Ca. filed a reglsttation state~
ment' with. the SEC for;833, b04 sbares com-
mon: stock,-no “par value” #
mAddress—-—ii(ﬂ N/ Michigan A\e Chlcnge b

anlnesev»Compeny is engaged normally, :
m the design, manufacture; sale and erec-
tiony <of - “elevating, . c(mveylng, material
preparation’ and - power = transmissioh
machinery: and the mnnumcture and sale
-of .castings -~

* Underwriting - and Ollcrinnghe shnres
‘registered are-held by the company in_its
.treasury,~and -are to- be offered only to a
‘selected -group. :of  officers: and emplnyees
of the company ‘at $26.48 per ‘share Voo
«Proceeds: of $888,600 will be used to re~
imburse the treasury-of the company fdr
the -moneys- expended by it “in-the -acquisi~
tionof ‘such’ shares; and to proviee '!unds
ior -additional -working capital - -

:Registration Statement Nm 2- 4960 Furm
A 2’ (3-10-42) ;

. Registration eﬂective 5 30 pm s EWT., !
‘on-‘April 18, 1942

MILLEB TOOL & MFG, CO.

“Miller : Tool ; & -Manufacturing ‘Co. hn
filed ‘a, Tegistration statement. with the
BEC for. 92,792 shares ot cemmon mack.
51 PAT value 0 A
H Addrcs&—-—Detrolt. Mlnh «"

Business—Company . is ennged n tho
‘manufacture, and sale of service tools for
use_by. the automotive industry ;
’"Underwriters-—Baker," Simonds | i& - Co.,
18 named. the -principal . underwriter 7 - .
+" Offering——24,875 shares:of -oommon stock
will be sold to. the public for the account
of - the .eompany;’ the remaining--67,917
shares . -registered :are:already dssued- and
outstanding; and will-be.sold’ to the pub=

lic. Tor: the account- of ‘certain :selling stock=-"" |

holders:.. The pubuc Mermz pﬂce u 4. 205
‘per share » ot
=/ Prooceeds "will: be used !uﬂ me purchau

of machinery nnd equlpment and Ior work— X
ing ~capital - !
Registration - Suument No. 24920 !"'m‘m -
S2.. (12-26-41 Cleveland)
“+.;Amendment, ‘filed Apr.ll/ 1e 1942 ,to defer
effective date By o A, i

D.NTARLO NICKEL CORP LTD. iy y
« Ontario :Nickél .Corp;, Ltd:y filed .4~ regls- *
tramonmtatement with the SEC for 2, 400-
000 shares .common- stock, $1 Pata: .- %
Address-—372 Bay ‘St., ' Toronto;«Canada -
iness—This minme company owns
-5iX ; dease " patents  of..mining. claim in
 Strathy.: Township, Ontario,: ahich. is" in~
‘active at. present. - Also, :holds an. option
o« purchase. wrtain mmlng properties’ in
ihe Sudbwry. District, -Ontarie. - Company
| plans to dismantle ‘s portion of the :min=~
ing-plant- set up .on ‘the Strathy iproperty
and meve it to the -Sudbury. property and
g?e}px;%d\tce ndmklel ct?cerét*i‘gtt;es from the
ntained.. in . the ur; Toun
which: will be .marketed . iy d'.
Underwriting . and. .Offering—The " com~
mon “.stock. ‘will. be -sold - to the, public at
the market, by ‘Gem*ge H. Johnson, To~-
ronto
Proceeds will be. .used -for dcvelopment
work, purchase ‘of machinery and: equip-
ment, ‘and for working capital
Regi:tratmn Statement No. 2-4976.. Form

5 !

|| 8-3 .(3-30-42)

> Reglsbmtxon effectwe but under notice
gl dgf;r'lency 5_30 p.m, . E.W.T,, on April
8; 1 o

PUBLIC SER.VICE ‘CO. OF TNDIANA, XND.
. Public:Service. Co. -0f Indiana, Inc.; re
Astered . with SEC_.$42,000,000 ‘first mor%

« | gage series. D 3% % ‘honds, due Dec..1, 1971

~Address—110. N., -Mlinols.. B, Indinn-
apolis, Ind. .. :

. Business—Incorporated in’ ~Indiana. on
Sept 6..1941, a5 Tesult,of consolidation of
Public Service.-Co, of Indiana, Central In-"
.diana_Power Co., Northern. Indiana Power
Co., ‘Terre. Haute Electric,Co. and Dresser
Power Corp. ..Company is.a. public utility .
operating in".State of Indiana and ‘is en-
gaged principally in production, generation,
manufacture, purchase, transmission, sup-
ply distribution and sale of -electric “€nergy
and gas,- and in the supply, - dlstr]butlon
nnd sale.-of waber.

Underwriting: and - Oﬂerl’nx—The bondn

will_be: sold under the competitive_bidding . -

Rule U-50-of the SEC's Public. Utility- Hold~
ing Company -Act. Names of ‘underwriters,
and public -offering -price, will bhe gupplied
by " post-effective amendment 1o reglstm-
tlon statement

Proceeds, plus other funds of company

Digitized for FRASER
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’.'>l'f “fiecéssaty will 'be' appuéd ~to redemption, .

iwithin. 40 days -after issuance-of the bonds;
(of . the 838,000,000 of. Public ‘Seryice Co. of
" Indiang 1irst” mortgage series A+-4%" Bonds;”
due’:Sept. 17 “1969, -at 106Y -and: accrued
“interest; -and . $4,000,000: of' the ' neét-pros
yceeds ~will**be ‘deposited - ‘with -the ‘trustee

sed. in/ dccdrdance -with' the: prdvisions:iof:

i No ‘bids for the purchnse(ofsfth;’ hon‘m
e 4

| Were'received én-Dec: 16, ‘1941

| +{SHENANGO VALLEY WATER CO; .-~

.ishares’ 5%

1 Registration Statement No: 2-4893;. Form
(A2, (11224107 o By e

|7 Effective—I0 a.m, ES.T. on Dec; 6, 194)

i ~.Shenango. Valley - Water. Co." filed* regis-

“itration’ statement ' with SEC’:for™ 7,000

cumulative - preferred . stock,

.1 $100 par ; ; T 3 4
i-' Address~Sharon .Pa; - . ;

- L Business+This subsidiaxy.of Consumers| o3

|+ Water Co. supplies -water ' service : prin-

v rof Texas-New Mexico « Utilities .Co.;
..+ capitalization . and - partial | liquidation of

icipally
1 Countby, - Pa: " s AT P i
Underwriting and Offering—The 5% pré-

- ferred stock . will first -be offered in. ex-:
“~change " to holders of the.outstanding 6%
spreferred “stock,  on basis ‘of -one -share: of:
5%  preferred plus- $5.18 in cash for one,
chare of 67/ preferred. ~Holders of at least

+* 3,686 shares of 6% ‘preferred - must -accept!| Ohio

yexchange: offer before such- exchange will
be made. Such of the shares of 5% pre-
. “ferred “as are not issued ‘under- the - ex-
‘change - offer, will 'be  underwritten - and
" isold -Lo' the- public, - at100.~ H. M. Pay-
‘son” & Co., Portland,” Me., 'is ‘the principal
‘underwriter; . names. ofthe other: under-
“writers will be supplied by amendment. « .
. Proceeds will be ‘used to-redeem -all -of
- +the outstanding unexchanged' 6 % preferred

. stock, to paythe cash” adjustment. called

<for by- the .oifer.of exchange, to pay whole
.or ‘part. of outstanding $236,000 of notes

“payable of company, and to provide funds

‘for: completion - of plant- additions and-ims
“provements - d 2
Registration Statement No. 2-4983. Form'
TA-2.(4-3-42)" ; SRt
.BOUTHWESTERN PUBLIC - SERVICE .CO?
Southwestern Public Seryice Co.' filed a
“registration statement’ with ‘the SEC for{
‘$18,500,000 of first mortgage and collateral
- «trust bonds, due Feb. 1, 1972; $5,500,000
.terfal notes,. due in equal annual amounts
‘from Nov. 1, 1943, to  Nov.' 1, 1953,  in-
-clusive; end 85,000 shares of 6% cumula-
tive preferred stock, $100. par value.
!~ Address—Dallas, Texas . .
Business—~This company  and - its ~sub=
.sidlaries - are engaged principally in; the
.generation, transmission, distribution :and
;sele of electricity, serving  certain ‘com-
‘munities in: Texas, New Mexico, Oklahoma,
+Louisiana, . Arkansas and * Arizona. Under
.a plan of integration and simplification
“proposed to be consummated ‘under section
*11-of the Holdinz -Company . Act. simuls
- taneously - with the :consummation. of ; the
. present proposed financing, the company
. proposes to effectuate the following trans+
actions; ‘Merger of -Community Power &
{Light.Co. and General Public Utilities, Inc,
(the_two. present parent companies of thé

’

" ;company) ‘into.’ the ‘company; - liquidatior
re<

{ Gulf Public Service' Co.; purchase of. Pan+
" handle Power & Light Co., Cimarron Utilis
‘ ties ' Co, and: Guymon’ Gas. Co:;..and res
{ funding .of, the entire outstanding funded
;debt of the company itself.” Upon compled
I tion’ of ‘the ‘trahsactions. involved iim fore:

-+ going, it s expected that the company will

“

5/ "will ‘be -added . to, the ‘company's -general

- .- tles in Missourt adjdcent

- mon stock,; $1. par value

- .« have no. parent

Underwriting-=Dillon,. Read .“&" Co.,- of
; New  York, -is ‘the principal  underwriter
' the .names- of the other underwriters: will
*be’/supplied by amendment, SR S
‘- Offering~The bonds, serial notes .and
., 6% preferred stock, will ‘be sold to:the
‘ public, at -prices to be supplied by amend+
bpenb. S0 fL s ‘
+. “Proceeds: from sale of the new .securities

funds and will be applied to-effectuate the
* various financ¢ial transactions-involved in

+ the plan of integration and. simplification;

and the refinancing of the ‘company’s-out-

! standing funded debt ¢ AT
No. 2-4981. Form

=" Registration .Statement
A-2. (3-31-42) g i ¢
" Amendment filed April 17,1942, to defer
*effective dates * «ivite: G j
R. L. SWAIN TOBACCO CO., INC, .
R. L. Swain Tobdcco. Co., Inc., filed s
registration statement.'with. ‘the SEC.. for
75,000 'shares ' Class A “common: 8tock,: $1
par.value, ‘and 60,000 shares Class: B.com::

‘Address—Danvillé, -Va. - DX D

‘"~ Business—~Company' markets' Panax. Pro-
i eessed: Pinehurst cigarettes, manufactured
for company under {ts Panax Process’by

. Axton-Fisher Tobacco Co.; Inc. | Thé Panat
Process acts as a hygroscopic or molsture

/ retaining -agent,; ‘Panax is a demulcent—
soothes the membranes of the throat,, and

. 15 tasteless and oderless RO R ORST
Underwriting and Offering—The . sharei

Y will-be offered to. the: public .at.a price of.

-85 each.for each- class of stock. John W,

T i

oiflfed for FRASER

. Yeaman, Martinsville, Va., who was named

" as underwriter,: withdrew on -Jan.' 31, '1942

{7 Proceeds will be used for plant additions,
for purchase of additional equipment, and
for working capital R u

+ " Registration Statement No: 2-4928. Form
Al (1-9-42) i

|+ - Registration ‘effective 4:45 p.m, E. S. War

! Time, on March 2, 1942 W

! No pub'ic.offering made up to April 20,

{11942, Company through its officers, is dis~

. posing of a limited number. of- shares::

 UNJON ELECTRIC CO, OF MISSOURI g
Union Electric Co. of Missourf filed &
registration statement with the S8EC fot
2,695,000 shares common stock, no  par
MAddress-—315 N. Twelfth Blvd,, St. Louls,
0

i. Business—This subsidiary of The North
! American Co. is engaged primarily in the

transmission, distribution and sale of. elec-
iitri¢ energy, which it generates and . purs
chases from its subsidiaries, serving the
city ‘of St. Louls,” Mo., ‘and portion of 5
. adjacent: Missouri ‘counties and of 3 -coun-
to the company's

Osage hydroele¢tri¢' plant.... i n ik
Underwriting—Dillon; Readf & Co.,- New

I A L

I

12,695,000 shares. '(no" par)’ commorn: stock:.

in. the .city. of  Sharon, Mercer |

| Tégistration statement with the SEC for

- value

-t mines ‘on Treasure Mountain, in San:Juan

‘York, is'namedthe :principak underwriter. :
| Names' of -the . other underwriters- will: pe:
supplied 'by ‘amendment. x50 i

| “Otfering—~The -2,695,000;5hares -of/ com=:| | Busiess--Engaged in the planting, culti~
pany’s common- stock “are outstanding ‘and.| vaticn.and . care .of tung groves on lands |
.are: owned by, its- parent, The .North-Amer--|.of. others: under. contract or upon orders
‘fean -Co.; whou-will-receive jthe “entire: pro- |Iyont ;. such. owners, in Marion and- Citrus
ceeds from*thet saleto.the: public7of such'|:Counties, Fla::: Business -is- now being ex-|
&hares’ .+ om e s panded. to-include the purchase, sub-divi-
Registration Statement No. 2:494 sion’and: salé of lands in these counties foy¥
A (342047 ). 7 Sl T T < ¢>*'development’ in ‘tung groves ;
“ Union ‘Electri¢ Co, of ‘Missourt, on Feb:| » Underwriting—Details of underwriting or
9, 1942 filed ‘an  amendment. to-.Ats regis- | distributing method to be employed, will be

supplicd. by amendment

tration  statement,” naming -the underwrit:
ers, 141 'in all;  who'will “publicly-offer- the |- Offering—Company will ~offer, through
the Contracts, land suitable for tung grove
development,. together with its contract for
the ‘clearing,  planting and development of
4 tung grove. thereon;in units of not les:
:than’ 10-acres at a total price of $45 per
gere, payable one-fourth down and the bal-
ance in 3 equal annual payments
7 Proceeds for working ecapital; as payment |
for:land: sold and -for development work
d ‘materials Citivds
“t'Registration ‘Statement No. 2-4935. Form
B2 "(1-28-42)
- Registration Effective but apparently de-
-fcient ‘at 4.45 pm. E. 8. War Time on
g‘;b. vils;" 1942, A "hearing set betor«;l thle
o nat;« | BEC’ for March 3 postponed to March 31,
Clnelnnati| 4943 " tearing b Ocala, Fla.
. Request to.withdraw registration state-
‘ent filed: April 13, ‘1942,

VIRGINIA : PUBLIC SERVICE CO. 5

.- Virginia- Public Service Co. filed & reg-
istration ..statement with the
$22,800.000 - first mortgage .3% % bonds,
iue ‘Dec. -1, 1971; $5.700.000 of 2% ~3% %
serial ~notes... due ' semi-annually -June I,
1944-Dec, '1; 1951, in varying amourts |
| (from:$320,000 .to $390,000); 70,000 shares
"3 9% gumulative preferted. stock. $100° pr
value; and 628,333 shares common stock,

ot .tung-groves. thereon, aggregating $450,~
00075 s g ) I

«Addresn——"o.éal;; Fla.

% G R

all:of which are owned ‘by its parent com:
‘paniy, The North American’ Co:. The names
of the  uhderwriters, 'and. ‘the’ maximum:
‘nuiber ‘of shares: of :such: common- stock:
which -each ‘agreed to purchase were listed
in“the ““'Chronicle’ of :Feb. 26,.1942; page:

o: defer

. Amendment, filed March 2,.1942; t
effective date - - st St
UNION LIGHT, HEAT AND' POWER €COM -

- PANY AN il Vi e
‘2 Union - Light,"Heat: and. Power: Ca, ¢
3tstered- 25,000 : shares ..$100.; par.:.commor.

stock . Sttty
Address—4th ‘& Main ' Bt.,

i~ -Business’ "« +Operating. - electrig  -utilit)
company + F Y it
Underwiiter =~ Columbia Gas & Electzt
orp. Ea . :
C ‘OllJreringw—etockholdeta “will..-receive. o
“ter to: subscribe-to : 25/94ths of ‘one com
mon’ share in units of 5/94ths ‘of: a share
for' each §/84ths of ‘a share held ‘at $5.3
for each’-unit. “On‘ & ‘share’basis,~stock.]
holdérs may’ subseribe “to -5 ' new: -share’
for ‘each ‘share held 'at.'$100.016 per ghare
Substantially ‘all outstanding stock:1s ‘helc:

by’ Columbid “Gas & Electric -Corp,. . ..|no par 3 :
v Proceeds—T0" répay current -debs’-anc.| : Address—117 8. Washington St., Alex-
$2,835,000 " first mortgage: bonds ‘held by {andria, Va. .. -

parent and associated companies, wuy-fol.|: Business—Company is - principally- an
sonstruction costs v -»-.i|electric operating public utility engaged
“Registration .Statement No.. 3-4379.  Forn | In: the production, purchase, transmission,
CAeD. 0 (3-30-40) = e e o sl el distribution. and sale of electiie energy at

Amendments filed' Nov. 25, Dec. 13, Dec [Tetail and wholesale in Virginia, West Vir-
31, 1941; Jan.:19, 'Feb. 7, and Feb, 26, |ginia and, to a minor extent, in North
1942," to. defer. effeclive date L ‘[ Carolina. ‘Company is a subsidiary of Gen-

: eral Gas & Electric Corp., which is in
UNITED GAS' CORPORATION - - 3 the Associated ‘Gas & Electri¢ Corp.- hold-
United Gas Corp. registered $75,000,000

Ing company system
first. mortgage. and 'collateral trust-3%a% | - Underwriting and Offering—The- securi-
bonds . due 1958 aENy

: ties- registered will be sold through com-
Address—2 Rector Street, New York City-| petitive bidding, under the SEC's competi-
‘Business—Production and sale:of-natural

.| tive ‘bidding - Rule U-50. of the. Public
gas; part of Electric Bond and Share Bys+ | Utility. Holding Company Act. Only ex-
tem

i .| ception is confined to such shares of the
Underwriters-=None . -7 3 new preferred stock as may be issued on
Offering ‘Terms—Bonds ~will ‘be “sold . to

a.share for share basis (with a cash ad-
institutional ‘investors,. whose names: will justment) to holders of the presently out-
-be supplied by amendment, at 99.34%-- - 7

standing preferred stock who do not elect

Proceeds—To redeem: $28.850,000 United | to take eash for their stock, Name of

Gas - Public ‘Service 6% - Debentures -du€ | underwriters, and public offering prices

1953; to pay' 6% demand mnoté of $25,925,% [for the securities, will be supplied by. post-

000 to Electric Bond and ‘Share; to- repay. |effective amendment to registration state-
$2,000,000 open account debt to E. B, & 8.} H

ment
and to purchase from United Gas Pipé Lin€ | - Proceeds’ will ‘be used as follows: The
Co., ~$6,000,000 ~of “its . 1st '&. Coll: 4%

628,333 ‘shares of new no par -common
bonds due: 1961, - Balance will: be -used ‘in | stock ‘will first be issued. to General Gat
part to 'reimbursé treasury for capital-ex:

! ¢X- | & Eléctric-.Corp. in exchange for the old
penditures and possibly to pay accuthulated | sommon” stock ‘now. held by General Gas
dividends -of - $9,502,490." on - 'companys- §7 & Electric- Corp., and will be offered for
preferred - stoek . .~ -, Lo i smle: through - competitive  bidding. . The
~Reégistration Statement: No. 2-4760:Form | proceeds from the sale of the securities
A-2 (5-15-41) R ‘| registered will be used to ‘retire all of the
outstanding long-term indebtedness of the
company,” its predecessor and constituent

~ United Gas Corp. filed- amendment with:
SEC on:Feb, 21, 1942, stating that it had |
been’ unable' ‘to" further. extend'- the-purcomphnies, -and - that of Virginia Publle
thase "agreements ‘with* 14 insurarice -coni: i Bervice “Generating Co. (& subsidiary), to
panles: covering the- proposed-private’sale-\make :¢ash: -payments: to .its present pre:
to' such insurance companies of svs,ooo,ooqgemd»-mckhomerg_ and. to’ provide .com-
of the-company’s ‘first mortgage: and ‘col! |pany’ with  funds for new construction

| lateral trust: 3% %, bonds,” due 1959 This TRegistration Statement No. 2-4913. Form
amendment States: ““These purchase agree- #(12:12-41)

&entg exl}h‘ted 3 gn tFﬁb.olfgi 1942. " The-cor+ |*. Amendments to defer effective date filed
| boration intends- to- continue megotiations| Dec, 26,1941 Jan. - : .

to ‘the end that its. bonds-shall “be.either | axid" March. b 1‘94’5 10, Junv31, Fey,

sold - privately, -by : renewal - of * the:afore< |- i : X
said “agreements or-otherwise,” or ‘offered | WEST INDIES SUGAR CORP,
c 4 West dndies: Sugar Corp. - filed 'a regis- |

to'the public. as cirécumstances shall dictate
-In-order:to obtain :the: pest  possible-price:"| iration statement with the SEC for 453,691
. Amendment filed April' 16, 1942; ‘to’ defet | shares of common stock, S1.par e
effective date ST A T R ,vgdd‘ren—uso E. 42nd 8t., New York Clg
$37 i oo s et Business—Company, © organized in 19
FEXAMERICA OIL CORP. . "' " |ourcuant to-the plan. of reorganization of
: Texamerica -Oil Corp: registerea with 'SEC | Cubar Dominican” Sugar Corp. and cer-
110,891 “shareés : common . stock,' $2" par." - tain: of- its. substdiaries, is- solely 'a hold~
o Addressy -~ Milam .Bldg.; ‘S8an ‘Antonio | ing'»company :owning the - securities of
l‘e-)s. . o= Vi L . | ‘éveral operating subsidiaries engaged prin-
: gaged - In’ . pri -«and |cipally in- the - production of raw cane
marketing .of crude. oil, :acquire minera} sugar-and- invert and blackstrap molasses
ieasehold ‘interests in producing or prover |in the Dominican Reépubli¢ and Cuba
oil. properties in Texas, -drilling " of “of |- Underwriters will be named by amend-
wells “thereon,’ acquire royalty interests: ment 3
proven-and- developed ofl properties:: :Offering—The .- shares  registered = are
Underwriter—~Willard. York Co:;- Ban: An-.|dlready- outstanding, and are owned by
tonio, - Tex., has agreed to purchase . 44,' | City ‘Company. of New York. Inc., In Dis-
750 ‘shares ‘at' $1.75. per.share and ' 74,18%" solution, -to: the ‘extent of 436,691 shares;
shares - at--$2, ‘fromi- ‘company. « - °|\National “City- Bank of New York, parent
 Offering—118,907 . shares “to. be ‘offered ‘of -the' former” company, i§ the holder of
to. public .at. $2.375 . per share;. remaining |the remaining ' 17,000 shares registered.
084 shares registered: constitute shares.is::|-The ageregate .of the sheres registered
;uet‘lls July 1, 1941, by company, ‘as ‘divi ‘represents:47.7% of the eutstanding com- '
ends. et o

; -/ mon .stock ‘of thé¢ company, &nd will be
Proceeds—Will: be used to” pay:outstand-:
Ing mortgage Indebtedness ($200,000), and
remaining - $26,626 ‘will be: added to. work-
ing -eapital .t it S
Registration: Statement No. 3-4824 ‘Form
4.1 (8-27-41) : R
Amendment - filed: Feb, 11 “to “defer ‘ef-
fective date. g g

mm(s)unz MOUNTAIN - GOLD MINING |
» Treasure Mountain Gold Mining Co. filed

£L¥ g

4 Tin Avtnti

i

 3upplied by dmendment
"~ Proceeds. will be received by the selling |
stockholders:: i
“Registration - Statement No. 2-4023
Form A2, -(12.29-41) ;
-Amendment - filed March 14, 1942, to
defer effective date

Calls Sales Tax Unfair

- To Low Income Groups
< Randolph' Paul, tax- adviser to
the Secretary of the Treasury, de-
.clared on -April 14 that a general
retail sales tax would hurt per-
sons_in 'low ‘incore  groups - the]
most and deseribed it as “one of |
the -best examples of willingness
to..have-taxes paid by the other
fellow—in- .this -case the .{ellow
least. able to pay.”

- Speaking before the National

150.000 shares common stock, 25 cents pa)

Address—Denver, Colo. SRR
Business-——Company has been . organized
to deévelop - and operate -gold and silver

County, Colo,

Underwriting—None o
" Offering—Company will sell such sharet
directly - to the ‘public, at & price of -50
cents a share e g

Proceeds will be used for working capital.
- Reristration Statement No. 2-4937. Form
§3 (1-29-42) . - : ]

Amendment filed Feb, 11 to" defer éfféc-
tive date

TUNG GROVE DEVELOPMENT.CO.;- INC."

A bt P Rl Association of Insurance 'Agents
-.. Tung Grove Development €o., Inc:; R P .

Yegistration . statement. with the SEC. for @ ab. the “Hotel Pemnsylvam% lflf“t’
(Contraots for sale of land and development - York : City, ‘Mr, Paul sai a s

offered <to - the: public, &t a price to be| -

instead of a curb, a sales tax|

might prove a spur to inflation,
as it would. make the problems of
wage and price controls more dif-
ficult, "~ .+ A o
He also asserted that the theory
that a sales tax. would produce
high révenues is a “great illu-
sion” but that, if it'were adopted,
it would have to: be-as high as

10% on' all kinds of products in|

order to raise $4,500,000,000, or
justify . its -enactment.

very high. 4 [

Highest March Construction
Awards Since 1927

Total - construction - contracts
awarded . 'last  month
eastern states amounted to $610,~
799,000, -according to a statement
released April 16, by F, W. Dodge
Corporation.
March total recorded since 1927
and. is almost $131 million or 27%
ahead of the corresponding month
last year. = -

Each of the three major cate-
gories ‘of construction, non-resi-
dential, residential and heavy en-
gineering (public works and util-
ities) show substantial increases

-over last year on the basis of com-
:paring March . 1942 and March

1941 and on comparing first quar-
ter records of the two years.

'PERCENTAGE CHANGES-1941-1042

First
March Quarter
Increases ~ Increases
Non-residential ... 15% 28%
Residential .. __ 48 31
Pub. Wks, & Util..... 22 29
Total construction. 277% 29%

Indication o1 the progress of
conversion of construction to war
purposes is seen in the fact that
72% of the 1942 first-quarter dol=
lar total was for public projects,
as compared with 47% of the
1941 first-quarter total. In other
words, public construction ' con-
tract volume in the first quarter
of this year was nearly double the
volume of the first quarter of last
year, while dollar volume of pri+
vate construction declined about
one-third, ' The freeze order is-
sued by the War Production
Board on April 9 will speedily
convert practically  all construc-
tion activity to war purposes.

FDR Urges More Use
Of Inland Waterways

President Roosevelt recently re-

vealed that plans are ‘under way|

for greater use of the -inland
waterway “along the “Atlantic: sea-
board. The President said that
perhaps the old shipyards in New
England, -where wooden - schoon-

‘ers-used to be built, could be re-

opened to - construct wooden
barges for use on the .waterway
as far as Jacksonville, Fla., where
the 11-foot channel ends. :

Associated ~ Press - Washington
advices reported:

From Jacksonville, Fla., north,
Mr. Roosevelt said, an 11-foot
channel can - be obtained, but
south of there the channel is
only six feet deep. That almost
precludes the use of the south-
ern énd of the inland waterway
and necessitate  a transfer ' of
cargo at Jacksonville, the Pres«
ident asserted.

“While he cautioned reporters
against starting a new contro-
versy over a Florida ship canal,
he remarked there was no way,
by water, of getting across the
Florida peninsula.

To deepen the six-foot chan-
nel, he remarked, would take
too long and require much val-
uable. manpower and machin-
ery. So, he said, we must do
the best we can with what we
have.” ; ;

He said it seemed perfectly
possible ‘to build  the wooden
barges and not interfere with
the use of. steel for war. pur-
poses. - He said the wooden

-barges would be cheaper than
concrete, self-propelled barges,
-to which - some consideration
had been given. i

Mr, Paul|
further. said .that the cost of col- |
lection of such a tax: would be|

in-.the 37|

This is.the highest |

_Greater utilization of the Ni-
tion’s inland waterways to ‘help
relieve the shipping situation was
advocated by President Roosevelt
on March 28 in a letter to Repre-
sentative Mansfield (Dem., Tex.),
Chairman of the House Rivers and
Harbors Committee, !

Reporting this Associated Press
Washington advices said: :
The - President . wrote - that
“sufficient equipment to accom-
modate’ the "tonnage” was not
now available, but “this subject
has already been taken actively
in hand and is being carefully
studied by the Office of Defense
Transportation, - the war ship«
ping administrator and others.
Saying the program presented
broblems such as obtaining nec-
essary s.wrategic ‘materials, pro-
viding * construetion - facilities
and, in some instances, dredging
of waterways, the Chief Execu-
tive added:

i

“I am hopeful that ksomekthing
constructive may be worked out
without undue’ delay.” -

Mr. Mansfield had written the
President - pointing - out . the
availability = of the waterways’
for the shipment of heavy ‘com-
modities vital to national ‘de-
fense, such as petroleum and
its products, e i

Mr. Mansfield also has pro-
posed construction of ‘a water-
way, across northern Florida of
suitable dimensions for barge
traffic to connect these existing
waterways.

A resolution directing . the
army engineers to make a ‘sur-
vey for such a development was
adopted  today by the Rivers
and Harbors - Committee, - the
Chairman announced. 3

In USO War Fund Drive

Three leaders in banking, in-
dustry and law have accepted ap-
pointments as Chairmen of im-
portant sections” of ' the' Greater
New ‘York USO War Fund  Ap-
peal, it was announced‘or April:7
by Henry ' C. Bruhie, * General
Chairman of the New York ‘USO
Committee, and Winthrop W. Ald-
rich, Chairman of the combined
Commerce and Industry Division,
They are; - - : i

John C. Traphagen, President
of the Bank of New York, for

the Finance Section. A

John'A. Brown, President of

Socony-Vacuum Oil . Co., Inc,,

for the Industry Section.

Archibald:* G. Thacher, . of
Barry, Wainwright, Thacher &
Symmers, for the Professional
Section,

These are the first three sec-
tion ‘chairmanships to “be filled,
in, preparation for the opening of
the campaign, May 11, in which
$32,000,000° is to ~be raised . na-
tionally for the continuance and
expansion of the work of United
Service: Organizations. 'Chairmeén
for the Commerce Section and
the Labor Section are yet to -be
named.

At the same time, announce-
ment was made that the execu-
tive - Vice-Chairmanship "of the
New York USO War Fund drive
has been accepted by George J.
Lyons, customer service manager
of the New York Telephone Co.,
while W, E. Cotter, of Union Car-
bide and Carbon Corp., will serve
as . Executive . Vice-Chairman: of
the Commerce and Industry Divi-
sion, ~The -appeal will -be opened
simultaneously in 6,000 cities:and
communities through the United
States and will close on Inde-
pendence Day, July 4. ;

Bank of England He#d :

Montagu Northan, Governor of
the Bank of England, has beer re-
elected to that post for the 23rd
successive time, it was announced.
in- London on April -14; - Basil

Gage Catterns was reelected Dep
uty Governor. i
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COUPONS MISSING
OR |
 HUTILATED

i lnquin'd§ Invited

18. H. JUNGER Co.
40 Exchange PI., New York
| Phone ‘DIgby 4:1832 Teleiype N. Y. 1-1779

- Minois Dealers Drive
For War Bond Sale

<+ CHICAGO, ILL.—The securities
s ~industry: of :.Chicago andIllinois,
« preparing for an increasingly im-
-portant part in'war financing, has
-enlarged. the three-man commit-
tee appointed last January:to co-
.operate’ with. State War. Bond

Administrator Norman B. Collins
‘until it has become a “committee
‘of 100.” Representatives of prac-
_tically ‘every securities 'house in
Chicago are included and in addi-
“tion there ‘are members: from the
other principal cities of the State.
* "Jay «N.:  Whipple, of Bacon,
*Whipple & Co., has been named
Chairman .of the augmented com-
“mittee. Vice Chairmen are: Carl
.J. Easterberg, of Riter & Co.; Al-
‘bert D.  Farwell, of Farwell,
‘Chapman: & Co.; T. E. Hough, of

.- Halsey, Stuart & Co.; Ralph S.

Longstaff, ‘of Rogers & Tracy;
‘John. S. Loomis, of Illinois Com-
.pany of Chicago; Nathan D. Mc-
Clure, of Harriman Ripley & Co.
and Francis F. Patton, of A. G.
Becker & Co.

“QOver 500 Chicago investment
securities men on April 20 and 21
“took an intensive course of in-
“structions in how to transmit
.some part of their special training
‘and experience in  selling securi-
-ties to 100,000 “Minute Men,”
amateur securities salesmen who

.. on May 11, 12 and 13 will solicit
“pledges . to buy War Bonds from
every person in Chicago who has

“an income, no matter how mod-

* est. The especially prepared series
‘of. lectures and ‘demonstrations

-were given under the direction
-of ‘experts in mass psychology

. from  Northwestern. —University

-School of Commerce. Sponsoring

the »rogram is the Illinois' Com-

_mittee of the Securities Industry
for War Financing: ="

To Form Blumenthal Co.

- Simon B. Blumenthal, member
of the New York Stock Exchange,
;and Maurice B. Blumenthal, Jr.,
“will form S. B. Blumenthal & Co.,
“Exchange member firm, with of-
.fices at 30 Pine St, New York
. City, effective May 1. Simon B.
- Blumenthal was formerly an in-
dividual floor broker; Maurice
Blumenthal was a partner in
*Faroll Brothers.

- Kidder, Peabody To Admit

H. ‘Albert  Russell will acquire
. the. ‘Exchange ' membership of
~Chandler Hovey, partner in Kid-
. der, Peabody & Co., 17 Wall St.,
.New York' City, members of the
.New  York ‘Stock  Exchange and
. other leading Exchanges, and will
* be admitted to partnership in the
firm -on April 30. s S

REMEMBER . ..

Kobbé,‘Gearha’rt & Company

’l‘ is important to you, that our well-train'e‘d
“staff and seasoned specialists,

A“E yours for the asking, in making accurate
and firm trading markets in

OVER -THE - COUNTER SECURITIES
(Actual Trading Markets, Always) . . .

INCORPORATED

TELKPHONE. -

RBEorog 2-3600

: ; HARTFORD ' TELEPHONE
ENTERPRISE. 6425

(Continued from page 1610)
temporary investment in Series
“A”: ‘Bonds, FEquipment ' Certifi-
cates of the New Company, prime
bankers acceptances ‘and obiiga-
tions of the United States.

‘The Indenture shall provide for
the issuance of First Mortgage
Bonds in series. The first series
shall be known as First Mortgage
5% Bonds, Seriés A, and shall be
limited in & aggregate ' principal
amount to the unpaid principal
amount of the First Mortgage
Bonds of the Surface Lines now
outstanding in the total aggregate
principal amount of $72,718,350.

The Series A” Bonds are to be
dated not later than the effective
date of the. Plan, shall be due
30 years after date, shall bear
interest at the rate of 5% per
annum, payable semi-annually
February and August 1, and shall
be redeemable in whole or in part
at any time on not less than 30
days’ notice at their principal
amount plus unpaid interest ac-
crued to the date of their re-
demption. . |

The First. Mortgage Series “A”
Bonds, as well as the First Mort-
gage Series “B” Bonds, shall be
redeemable - in  their - entirety at
any time within three years after
the date of issuance at their prin-
cipal amount with unpaid interest
accrued, upon deposit of funds.
derived from: the sale of its Op-
tional First Mortgage Bonds: or
otherwise sufficient to pay 50%
of = the  outstanding principal
amount of said bonds ‘and to pay
all ‘unpaid interest accrued to the
date of redemption, together with
Second Mortgage Income Bonds
of the - New Company- in .an
amount equal to 50% of the prin-
cipal of 'the outstanding - First
Mortgage = Series “A” -and “B”
Bonds.

The Indenture is to provide
that, as long as any of the Series
“A” Bonds are ' outstanding,: no
dividends shall be paid or de-

come of the: New Company and
except after-a sum sufficient to
pay the next maturing installment
of interest on ‘the Series “A”
Bonds has:been set aside for the
purpose and after all sinking fund
requirements’ “for prior = periods
have been fulfilled. :

clared except out of the net in-

PHILADELPHIA TELEPHONE
INTERPRIBE 6015 "

Members New York Security Denlers Association

45 NASSAU STREET, NEW YORK.

BELL TELETYPR

NEW YORK '1-576

/BOSTON TELEPHONE
ENTERPRISE 1250

The Chicago City Railways and
the Chicago Railways Companies
|

The New Company is to set
aside annually: and deposit with
the Trustee as a sinking fund
for the retirement of Series “A”
Bonds an_amount .in ‘cash or in
principal amount, re-acquired by
the New Company, for a period
of 15 years after the date of issu-
ance .of the bonds, equal to the
aggregate of: (1) ~An amount
equal to 114 % of the principal
amount of Series “A” Bonds in-
itially issued and/or subsequently

issued; (2) An amount equal ‘to|

the annual interest charges upon
all Series “A” Bonds: theretofore
retired by the operation of the
sinking fund and .(3) An amount
equal to 4% of the general cash
of the New Company upon the
effective date of the plan.

The Indenture is to provide
that, after the payment of all re-
ceivership, foreclosure and re-
organization ' costs .and expenses
to be paid by the New Company,
and after tnere shall have been
set aside for working capital such
amounts as the Board of Directors
of the New Company may deem
advisable, the remaining funds
of the New Company (not re-
quired for interest and principal
and. sinking fund payments on
equipment ~and  modernization
loans), but not exceeding $8,000,-
000, shall be paid to the Trustee
and set aside in a special fem-
porary interest reserve fund -to
pay the interest on the Series “A”
and: “B”. Bonds. Such remaining
funds shall be paid first out of
available free cash and then from
any renewal and equipment re-
serve funds. i

The moneys paid into the Sink-
ing Fund shall operate as a pur-
chase - fund, permitting First
Mortgage Series “A’” Bonds to be
acquired by the Trustee in the
open market or by tender at the
lowest prices obtainable. In the

event bonds sufficient to exhaust.

all moneys in the sinking fund
cannot be: so acquired by pur-
chases at less than the redemp-
tion : price, the: balance of the
moneys in the sinking fund shall
be used to redeem the First Mort-
gage Series “A” Bonds at the re-
demption price:

. .Regarding. Chicago City Rail-
ways and Chicago Railways con-
trolled by Chicago Surface Lines

Eagle Lock Co.
R Hoe & Co.

" COMMON
" American Hair & Felt

Spokane International

HAY, FALES & €. |

Members New York Stook Exchange .

|

 FULLER,

i
x

‘ ‘Chica'go’ Tréctioh*Sééﬁriiie's’
" Bought—Sold—Quoted

CRUTTENDEN & COMPANY

Members. Chicag Sto}:k Exchang ;

| by. James F.. Burns, Jr., President
ot the ' Association of' Stock Ex-:

‘| of ‘~America,: and. ' Emil * Schram,
| President. of the New York Stock
‘| Exchange, it was pointed out that
“on ‘March 31 the necessity for|.
| this was.. clearly  demonstrated

-|specific. job of soliciting 10,000 cor-

t

Dealers Committee For

| War Financing Set Up |

Establishment . of the »National.l
Committee of the Securities In-
dustry “in- order to coordinate
and direct our National effort to|
aid the Government in financing
the war,” was announced on April
16. In a circular to member firms
of the securities industry, signed

change Firms; H. H. Dewar,
Chairman of the National 'Asso-
ciation of Securities Dealers, Inc.,
John S. Fleek, President of the
Investment ‘Bankers 'Association

when the Seeretary of the Treas-
ury -called upon:the undersigned
to organize the industry for the

porations for the purchase of the
Treasury Certificates of Indebted-
ness to be offered: April 6.” The
signers of the circular add: ¢

This' Committee was that day'|:

set in motion and a.nationwide

coverage ' was. hastily - impro-|:

‘vised. 'The results .have been

most gratifying to. the Commit-|*

‘tee and to the Treasury, the lat-
ter realizing full well the shert+
ness of time. allowed for the
task.  The list: of corporations
was thoroughly covered by di-
rect solicitation and your im-
mediate effective response has
given impressive proof- of the
usefulness to the nation of the
training and experience in this
business.

You -will be interested in a
brief review of the steps al-
ready taken by the industry to
assist ' the . Government in its
war financing. Last December
the ASEF, IBA, NASD, and
NYSE, as representatives of the
industry, offered their services
to the Treasury. In January the
heads of these organizations
were called to Washington for
a four-day conference, as a re-
sult of which committees repre-
senting  the - industry = were
formed . in each state to work
- with. their respective State Ad-
ministrators of . the Defense
Savings ‘Staff of the Treasury
Department, and-to mobilize the
energies- of the securities firms
in -their states:for active: duty
when' called.’ In some. states

local committees had previously |

been set up and were already

hard "at. work. . All ;these state|.

committees have endeavored to
co-operate . with their = State
Administrators :and,:in many
cases, have been able to accom-
plish much .in the sale of De-
fense Bonds. ‘In. February the
Treasury Department appointed
T. J. Bryce; a partner of Clark,
Dodge & Co., New York City,
as Securities: Industry Liaison
Officer of the Defense Savings
Staff. He is serving on a full-
time basis as a volunteer and is
co-operating” closely with the
undersigned and with all’ our
state committees in giving ad-
vice and 'developing plans for
" our contribution to the national
“effort. ; : '
In establishing this National
Committee, the undersigned are
acting to. promote unification
- -and co-ordination:of the indus-
try’s activities and, most espe-
cially, as demonstrated. during
the past week, to have a nation-
wide organization ready at’a
moment’s notice for-specific .as-
signments when and if - called
upon by the Treasury. In the
interest of  economy and’ effi-

System,” interest has been paid
continuously through and includ-
ing August, 1941 and petition has
been -filed - for -interest payment
due Feb. 1; 1942 by First Mort-
gage ‘Bondholders . ‘Committee.
Court has * deferred -payment,

Revise SEC Rule On

pending further ‘developments-in

.- Merck & Co;; Inc.
(common' & preferred):
i ‘Brown: & Sharpe '
'World’s Fair 4s, 1941 -
Merrimac Mfg. Co.
Evans Wallower Zinc
Latin American Bonds
Mexican Internal & Ext’l Bonds

M. S. WIEN & CO.|

Members N, Y. Securily Deulers Ass'n
25 Broad St., N.¥. HAnover 2-8780
Teletype N. Y. 1-1397 .

~ Security Registration

The ' Securiues::auu. Exchange

Commission . announced ;on: April |

14 a. revision of Rule’ X-12A-5

under:; the : Securities: : Exchange' : |

Act of 1934. This rule provides a
temporary exemption of . certain-
securities: from . registration under
Section 12 of the Act. The Com-
mission states:’’ ° °© S
Among: - the ' securities ' to "
which* the' exemption  applies
are securities tesulting from g
modification: - of
listed “or admitted to  unlisted

as the “original” security, se-
curities of the same or another
corporation . into = which  the
‘original security is changed: as
a result of a. statutory consoli-
dation- or ' statutory - merger,
securities: issued "in- respect: of
the original security. pursuant
to a plan of reorganization con~
firmed -by a court of competent
jurisdiction, . securities . distrib-
uted in liquidation in substitu~-
tion. for the. .original security,
and additional securities result-
ing from an: assumption of.lia-
bility upon the original security
by a person  other: than- the.
original issuer. thereof. L

The ' revision.. broadens-: the
rule: to provide: an, exemption
for an entire class of securities
where the-original.security has -
come: to. evidence 10% ‘or.more
of ‘the outstanding securities of
the. class..of. .which the exempt
security is a part if securities of
the ‘class are listed and regis-
tered ‘on a national securities
exchange.. The' exemption ' ex-
pires after 60 -days subject to:
earlier termination by certain
events “such ' as' registration or’
the granting of unlisted trading
privileges, and- subject also to
an extension: or’ prior termina~
tion of the exemption by the
Commission if the :Commission
finds it appropriate in the pub-
lic interest or for the protection:
of investors to do so.

Irving Stein Admits
H. Landau Stein has been dd-
mitted to partnership in the firm
of Irving Stein & Co., 25 Beaver
St.,. New York City. Nathan
Lukow has retired as a partner in
the firm. !

ciency; we have established an
office at 33 South Clark Street,
Chicago, from' which ‘central

point all general”and: routine
communications and memoran-
da containing recommendations
and detailed instructions will be
mailed.

Specialists
in-. i

... Trading

General Market Securities
e

HICKEY & CO.
135 SOUTH LA SALLE STRZET
st AL OHIGAGO" T
Teletypes: CG 1234-5-6
Direct private wire to New'York

-a’ - security |

trading’ privileges on a national ° ||
seeurities ‘exchange, referred to ' |

St., Chicago + Telephone Dea 0500 : Teletype CG-35 -

Y

71 Broadway, N. Y, BOwling Green 9-7030
Ay iBell v Teletypes MY -1461r & ¢

*- 209 South La Salle
! : — the, pnification. proceedings, |, ...
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