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Air Associates, Inc.—New Saleé Manager— =« s

The corporation on Scpt. 20 announced the appointment of Carl A;
Carlsen as Sales Manager. oo

Mr. Carlsen heretoiore was the United States purchasing agent ‘of
the Scandinavian Air Carriers, ABA, DDL, and DNL, in which capacity
he contr.buted materially to the rapid postwar reconstruction and ex-
pansion of the airlines now operating jo:ntly as Scandinavian Airlines
System,: The foint purchasing arrangement, however, is now being
terminated upon completion of -the expansion program as planned.—
V. 168, p. 1137. .

Aireon Manufacturing Co.—SEC’s Report on Reorgan-
jzation—Critivizes Trustees’ Method of Valua_non—Would
Continue Operations Long Enough to Establish Adequate
Performance Record— : e A 7

The SEC in ‘dicapproving the trustees’ -amended plan of reorganiza-
tion (approved by the Feceral Court Sept. 8), issved a-lengthy report
<covering the several phases of the company’s operations and outlook,
Extracts from.the-SEC's report follow: A ’ R

The . trustee in. his plan expresses the opinion . that ‘‘upon- the

hearing of th's plan” the: value' of the debtor's estate will not exceed

$1,460,000. Th's figure is apparently not related with the valuation

- testimony in the recoré, and is- therefore not subject to comment,

It was also argved -at the hearing that ‘an appraised value of the
debtors’ property mot based upon a capitalization -of prospective
‘fearnings ‘would e proper in this-case in-.view of the “lack of ‘an
appropriate earmngs record.”. Such appraical was stated to. result in
a value of $1.051,0%2, representing a.gross physical value:of assets of

' $1,293,053 less $242,881 of trustees’ liabilities.  In addition the trustee

arrived .at- 4 third: veluation of '$1,274,738, determined largely on. the

“pasis of capitalzing his estimate -of prospective earnings, Since the
;. third valuation ‘is the .only- one which purports fo reflect prospective
earnings. the {rustee's procedure on which it was based will'be examined
in the iight of available evidence. 4 "

) PROSPECTIVE NET SALES g
-.Annual ‘sales- of '$3,105,000, estimated. by ‘various officials of the

- Speaker Division $650,000

e pomment - Contract - Division_ .

+ 7 Phonograph Division  (Juke box):
Accossories . =

- Service Parts
Seloil D:vision. -

©125.000
330,600

i it i Bt $3,105,000
Information Learing on -the. sales of ‘the scveral divisions follows:
2 SPEAKER DIVISON :
- The Speaker Division makes loud speakers for radios, television sets,

public “address systems, inter-communication systems and juke-boxes. 5

Bales {excluding speakers used in the. production-of juke boxes) have

been:
1646 $870,000
1947 .. - 770,000
1¢48 (five months) 240,000
Estimated annual sales of $650,000 were based on the $240,000 sales
for the first five months oi 1948, adjusted to reflect en anticipated
increase’ of 40% in sales to manufacturers. During the preceding
three vears sales to manufacturers amounted to 25% of the division’s
total. ' The balance of 65% was represented by sales to “jobbers and
exports.. Nol eilowance was mede for anticipated increases in export

Lrade, . s
RADIOTELEPHONE DIVISION

“ The dcbtor's radiotelephone business was transferred about-October,
1946 to its wholly-owned  subsidisry, - Aireon Radiotelephone  Manu-
facturing Company, which manufactures two-way radio communication
#£quipment for ratiroads, taxicabs, and public'emergency vehicles, Sales
for the year ended April 30,1948, which was the first full year of

separate operation, were anproximately $80.000. It was estimated by -

Edward W. Purcell, “an officer of various Hahn companies and Gen-
eral Manager -of the debtor's subsidiary, that sales for the current
year would amount. to’ approximately $150,000, : Although: Purcel}l- re«
fused to forecsst sales beyond one. year,  the $150,000- estimate bas
been used in, Arriving. at the earnings estimate on which the vahla-
tion of the debtor has been based. ;

Purcell's testiniony as to the outlook for the radiotelephone Lusiness
disclosed both unfavorable and favoraole factors. He pointed ouf that
the fieid was competitive and that other manufacturers are offering
attractive credit arr ts to pr tive uyers, which cannot
be met by the «debtor,. On the other hand the debtor “has spent & lot
of money in the engineering ‘development of these lines of merchan-
dise,” has a well trained staff of experts in this iield and is prepared
1o take advartage of any ‘ncreased demand for such equipment, A
$224,000 centract with the Chesapcake &  Ohio has  just been com-
pleted, ~although .aceeptance of .the equipment is ' contingert. on  the
Chesapeake &- Ohio installing a new wire .line. The TFederal Com-
municat’ons - Commission -hus recently  giiminated ' the' majin obtascle
to sale of vehjcuiar equipment in'that it will now grant permanent
frequenc.es to taxi companies and. bus anc truck lines. = Aireon Radio-
ielephone is now negotiating the sale.of radiotelephone equipment to
a nuriper of taxi companics and for: the: installation of more sets
in cabs of & Washington company. &

These cougiderstions ind'cate that the radlotclephone. business may
be on the threshold of substantial development. Pearson: was defis
nitely:-of the opinion that ihis business should be continued by the
reorganized company., Hahn, who' is supplying the new money for
the reorganized ,company, has been - sufficiently ~interesled in this
phase of the business to have financed the work on the Chesapeake
& Ohio contract, The uncertrinty as to what the future holds for
this phase of the debtor’s business is borne out by Purcell’s unwilling-
ness to forecast beyond onc year and his indication that the sale
might be $50¢,00C, or-$1,000,000 rather than $150,000. 3 e

In view of the factors mentioned above it would seciz that there
is not a sufficient basis for any estimate at tnis time. The trustee
should explore the possib’lities of this phase of the business thoroughly
before attempiing to determine its value.

GOVERNMENT CONTRACTS DIVISION

The add'tional -trustee, Pearson,  stated that he -deliberatcly and
purposely reruc_»d to $500.000 the prospective-annnal”amount of this
business in estimating ‘earnings for purposes of the plan, . He stated

- Y

tnat be believes such busiiess is transitory and uncertain and that

. the long range security of the company - would be best.served -if-that

type ‘of business was kept small in ‘relation to the total business of
the company. :To also -belizves .the proposed plan does no{ contem-
plate provision for finalucing sales in. excess of that level.

In fairness to all parties, including’ vaxing “authorities, unsceured
creditors  and . stockholders, any reasonable expectancy. for additional
business should not be eliminaled even though it should later become
apparent_that the debtor’s productive capacity may be advantageously
transferred to another type of business. The project engineer of the
government contracts division of the deblor Lestified that the debtor
had the capacity for and couid-reasonably .be expecied: to secure
government. contracts in'.the ' amcunt of .$800,000 to $1,000,000 . an-
nually. If -the debtor’s’ werking capital is ‘not adequate for the ex-
pected volume of business, tne voiume need not be reduced. if' it

appears that -the' necessary.’ working .capital can. be .obtained, , The *

possibility of cbtaining working funds. for governnient contracts should
be fully explored hy. tha trustee before arbitrarily limiting the esti=
mate of government: contract business, b

. ,PHONOGRAPH DIVISION

“The estimate of annual sales of juke boxes, accessories: and spare
parts- of $1,475,000 is based upon ‘“stabilized” sales - of 4,000 boxes
at.a net price of $325 each:- The- Aireon “Coronet,” the deblor's present
model, retails at a-price of $495 which is’ substantially less tian' the
price of other.postwar: juke- boxes. Bernard D. Craig, -General-Sales

Manager of the debtor, believes that ‘this low price, unl'ke the higher:

prices .charged by~ competitors, permits profitable operation. of the
box by the purchaser, - Craig testitied that- there ‘were only:iwo im-

. portant - difficulties in ‘the sale of Coronets, The first difficulty:is

that no financial institution:is willing to set up-an-arrangemeunt with
the debtor ‘to-finance -the -purchase: of -its juke boxes because there

js' no assurance that the debtor will continue in business. He.stated,;

however, -that ‘a ‘I!mited number of boxes-are being sold by ‘the debtor
on' a time' payment plan. .Craiz also pointed out that in view of the
low price of the debtor's product the operator (purchaser) could usually
use a’ $100 down payment: as the basis for financing his ‘purchiase

with g bank or other, lender whereas sucin paymcnt. on- a mote expen-.
1

sive hox ‘would not ‘be adequate, - The second difficully,- Yhe sales

. resistance on the par of operators (purchasets). caused by idefective
... Alreon ‘boxes sold in 1946 should gradvally disappear since t§e present

model “is .considgred to he a good . phonograph :by. those’ wh
. Tan view of the debfors* established ‘positigii in :the low

be low, . Pearson seemingly has no- fear of “competition -and"believes

_ that the debtor has the competitive. advaritage of a good Droduct

and proper price relationship, It appears from the testimony, moreover,
that the sales estimate of 4,000 units annually is not an estimate ol

. what the debtor may be able to produce and sell. Rather, it is a

predetermined level at which production and enles are to be stabilized
-although the debtor might be able to sell.more than 4,000 units a
Yyear. As we have pointed out in the case of government -coniracts,
this is mot a Pproper basis for valuation, !
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:Consolidated. sales
.Net_income =

3  SELOIL -DIVISION P X
The Scloil cabinet is a patented, metal cabinet for the display of
canned motor oil, the size and shape of a gasol,ne -
placed on the island of the service station. The del .
clusive license to manufacture and distribute the Seloil -cabinet  in
all states west of the. Mississippi except Arkansas and’ Louisiana.

..‘While. sales have been slow, Pearson is -otimistic ‘as .to the future

sales- and  believes that they are limited.only by the availability  of
steel. . The debtor has recentiy securcd the acceptance and endors- '
ment of the Phillips  Petroleum Corp. whose 1,400 salesmen are begin- .
ning to market Seloil cabinets for the debtor. This company has 93,000
service stations under.contract, “Tne prouuct aisc has the endorse-
ment of other oil companies. To manufacture 5,600 cabinets a Year
would -require 35 tons of - steel ‘2. month and the’ ‘debior: can’ now
*soundly hope” for 50 or more tons a month starting \in' the fall. N
The future sales. of ‘this item- have been estimated at :5,600 -units
anuually ‘or an: annual volume of $330,000.. It should be noted that .
there is nothing in ‘the debtor's past performance on which io base

“this estimate. NoSeloil cabinets were sold by the debtor until Feb- -

ruary, 1948. Sales since that time have been small. The 5,600 units-
usecd in making the estimate is the minimum annual quantity -om
which royalties :must-be paid, *'On the -basis of 50 tons of steel’a
month the debtor:could produce 8,000 cabinets annually, with a poten-,
.tial annual dollar- sales: volume of '$471,400 rather than $330,000. 5
The' sales possibilities of this product have not been demonstrated.
With- the aszurance.of an -adequate -supply of steel and with the
endorsement and acceptance of-Phillips -Petrolcum, ‘sales' may: be sub-.
‘stantially greater: than_ those  forecast ‘by Pearson. " ’

VALUATION OF THE DEBTOR'S ESTATE

".:'The additional trustee- testified that:the debtor's estate had a value .

of . $1,274,738; - determined by- capitalizing - prospective net esnings,
$109,734, at the rate of -10% and -adding thereto the appraised value
of -certain non-operating- assets, $i77,398.- On .the other hand if his
‘eslimatved . earnings. werc- revised a$" indicated aoove, a valuation: of
', The 'grave ‘inequities which’ might result’ from & ‘valuation based
“‘ypon” inadequate information may be further jllustrated by using. the
assumption. that the volume nf . government 'contracts. wili ~reach .
$1,000,000, aunually, which volume: it:was testificd could be exvected, .
instead of-the $500.000° >‘deliberately and ‘arbitrariy’ used. by. Peprson.
The deductisn fom suen additional $500,000 #1)° costs,” excluding
“overhsad, of® $285,000 computed by using Pearso§ g figuvdoof 57% .on
nting an -increass -
inv.that item '(as adjusted) in proportion- to the-increase in . sales,

“and (3) Federal taxes on income amounting ta $47,500, would leave i

an' indicated additional net profit: of $77,500. Capitalizing the last
named figure at the 10% rate would result in, a possible additional
valuation  of $775,000 which wouid: increase the total valuation  to. .
over $3,000,000. ' Such amount, unliks the trustec’s valuation, would
.cover -the secured creditors in full, and would leave a very substantial
‘equity over their claims. LR ¥ e s

The foregoing does not purport to ‘be our. estimate of valuation of
the assets of the debtor as & going concern. The limited period of
the past earnings record, the lack of infcrmation as to working capi-~
tal requirements, and  the -inadequate data .as to competitive status
and indusiry prospects prevents thi¢ formulation at this time of such
a valuation, Furthermore it may he pointed out that no consideration
has been given to.the possibility of Inrger sales by the -divisions of
the debtor other than the government contract division. If the larger
sales In the Seloil, phonograph and radiotelephone divisions hereto-

_fore discussed are taken into account, the possible value of debiors”

aseets would be subject to cven further substantial increase. :

The existence of a possible substantial equity raises the question
of the status of the claims of the United States, the various. states,
and ' unsecured -creditors, which aggregate $1,944,117, ‘Such claims
have not . been adjudicated oy allowed, and are largely sudject to
contest by-the trustecs. and .possible -downward adjustments. Without
.attempting -to. predict .lhe..amount zt which these claims. may. be
settled, a conclusion is nol unwarranted that. a.value for.the enter-
prise approximating '$3,000,000 could result in an equity for stock-
-holders. which. shuuld .not -be . ignored, RN

.. CONCLUSION"

Under .the ~circumstances of = this case, we belicve that no plan
should be formulated or' approved. until.the trustees have presented
data.to the Court upon which a. valuetion suitable for reorganization
,purposes may he established. A more reliable earnings valuation should
be ascertainable, either through the trustces’ continued operation. of
ihe debtor. for a period ' long enougli (o establish an adequate per- .
formance record, . or through the development of other appropriste
measures ot reasonably forcseeable earnings, such as industry surveys
to Cetermine .sales prospects,  and properly supported studies of the : .

.debtor's cperating. ratfos. ‘It hat ‘not. been shown that continued
operation for an. additional period by the trustees is impracticable,

or that it" would prejudice the: righis' cr interests of the secured

‘creditors.” See also V, 168, p. 1137.

- Airline Foods Corp. (& Subs.)-—Earnings—
Years Ended June 30—.. . ..« Gawral 1848 ‘1947
B $21,427,137 $23,498,063
0 : *151,626 ,287,993
*After non-recurring capital -gains “of '$377,029 and after provision
for Federal income taxes of $64,483." tThese figures include the earn-
ings ‘of -seven subsidiaries -acquired during the fiscal year from the
dates of ‘acquisition only. These seven subsidlaries were acquired as
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of the following dates: David G. Evans Coffee Co., 8ept. 30, 1946;
Sodus Canning Co., July 9, 1946; Empire Biscuit Co., James-A, Harper
SBupply Co. and Chevy Chase Co., Noy, 30, 1946; Smithfield’s Pure Food
Co., Inc.,, March 31, 1947; Henri Foods, Inc., April 30, 1947,—V. 167,
p. 2765. - ) 1 &

. All American Airways, Inc.—Name Adopted—
See All American Aviation, Inc. below.—V. 168, p. 1037.

All American Aviation, Inc.—Name Changed, Etc.—

The stockholders on Sept. 20 voted to change the name of this
corporation to. All American Airways, Inc. ., .

The change in name was made so as to more appropriately identify
the current and proposed activities of the company with air transport

. rations. 2 .
op'i'he directors have authorized the purchase of three additional

DC-3 type aircraft to augment the fleet of six recently bought by
the .company for use in its new passenger seryices. :

COMPARATIVE INCOME ACCOUNT

Fiscal Years Ended June 30— : 1948
Net income from oper. of air transport div.__.. ' *$112,261
Net income from operation of manufacturing

and development division ‘ﬁigig

Other {
$124,070

1947
$22,375

156,661

Total net deficit #127,156
Development costs and special survey expenses
relating to- proposed persons, property and
mail service ...
« tExpenses of aircraft n operations. .
Patents and patent applications abandoned. ...
' Expenses of discontinuing sheef metal and ma-~
‘. chine shop. activities 2. . oo an Bl Jlls
Adaptation . of certification of Beech  aircraft
for pick-up operations e
Wrile-down of investment in foreign subsidiary
to nominal value __
jFederal income .fax..
8tate income tax..
Prior years’ income iaxe e d
carry-back provis, of Internal Revenue Code.

3,263

59,967
029,626

1,399
13,155

$144,340  $165,653

Loss for period transferred to earned surplus

*Deficit, tIncluding in 1947, 87,517 depreciation and $17,713 pro-

vision fer revaluation, fAccruing as of June 30, 1947 on additional

air mail revenues received in 1948 through rate increase, and related

loss carrry-back credits. { .
BALANCE SHEET AS OF JUNE 30

i 1948

$164,728

903,281
104,516

1947
$157,412

576,112
93,129
353,326
78,434 54,218
38,519 . 103210
2631 . 3164
107,327
89,710
124,613

1
3,323
630,900
124,561
26,601
29,964

$2,477,571

. ASSETS~—'
Cash in banks and on hand
U. 8, Government securities (at cost and ac-
crued interest) b
Due from U, 8. Post Office Dept. (mail rey-
enues receivable) D
Additional mail revenues receivable under rate
© case proceedings: ... 2 4
Payments due from other U, 8. Govt. departs..
Other accounts receivable
Due from officers and employees
Recoverable income  taxes arising from o)
ing loss carry-backs
Contract work in-progress; at cost (net
JInventories (at average cost) e
Investment in foreign subsidiary (at nom. value)
~Other investments (at cost)_..
Property, plant and equipment,
Patents and patent application (less reserve)..
‘Prepaid expenses (insurance, rent, taxes and
X llaneous) : AT XY Gee it
" Deferred organizati n, -franchise, experimental
. _and development gxpenses (het)__.... VA
- 7 | e

. *Total

LIABILITIES—
Accounts payable—trade. ...
Accrued salaries and wages
Accrued social security, withholding,

and miscellaneous taxes
Insurance, professional fees and

* ing aceruals {
Provision for Federal and State income taxes
--and,” as- to 1947, renegotiation refund
Reserve for overhaul of “aircraft and engine
Reserve for 'uninsured losses ¥
Common' stock (par value $1 per share)
Capital: surplus .. 2 1,489,472
Earned surplus .. : 50,3 194,661

Total $2,185,5627 $2,477,571
~V, 168, p. 1037.-

29,470
7 24,665
$2,185,527

825,654
28,669

12,624
21,109
1,791

847,583
37,692

18,630

107,973
43,905
877

. 513,660

Allied Preducts Corp,—New Director—

Jules F. Halm, Treasurer and Assistant Sécretary, has been elected

- & director to fill the vacancy created by the death of his brother,

. Joseph C, Halm, who had been a director from 1937 to the time of
his death on June 20, 1948.—V, 168, p. 1037, . iy

American Airlines, Inc.—Officials Promoted—

‘Walter 8lernberg, General Sales Manager, and C. R. Speers, Eastern
‘Regional Vice-President, on Sept. 15 were. elected Assistant Vice-Presi-
"dents-sales, : R i

At the same time, Walter H, Johnson, Jr. was appointed’ Regional
Vice-President . to succeed Mr. Speers, who had held the post since
August, 1945, " ;

CONSOLIDATED  INCOME ACCOUNT

. 8Bix Months Ended June 30— 1948 1947

Operating revenues—Passenger . $33,235,381 $32,557,069
Mail ___ e 1,369,102 1,607,779
Express and freight 2,824,053 2,975,510
Other 621,098 632,437

$38,549,634 $37,772,795
36,868,898 36,450,367
6,335,423 . . 4,856,864
$4,654,687 = $3,534,436
. 412,992 448,442

$3,982,878
1,695,585

85,067,679  $2,287,293
26,672,867 30,708,392
595,477,042 679,980,271

NOTE—The above consolidated statements of profit and loss include
in consolidation the company's wholly owned subsidiary, American
Airlines de Mexico, 8. A. The accounts of the following subsidiaries
are not included in the consolidation: American Overseas Airlines,

. Inc.,, 8ky Chefs, Inc, and Manhattan Air Terminals, Inc,

A substantial portion of. the loss was due to the voluntary with-
drawal of the company’s fleet of 50 DC-6 planes during the latter
part of 1947. These planes were not in service during the first
quarter of 1948. They were gradually placed in service during - the

. second quarter and, although all of them were not back in service
.until June, the company earned a small profit during that quarter,
An outstanding development during 1948  was - the increase in

Total
‘Operating expenses

Net operating loss
Deductions from- |

(pet)-h_ :

Total loss
Federal “carry-back’ tax refund

Net loss .

85,067,679

7,129 °

23,119 :

scheduled - air .cargo (freight and express). yolume which increased ..

{rom 6,714,000 to 12,570,000 ton miles.: : * e
A temporary increase in mail pay was granted in April.’. The cur~
Tent fate ylelds sn average of about 64 cents per ton mile as com--
pared to the previous rate of 45 cents. It is . expected that  the
permanent rate, when determined, will be in excess of 64 cents,

On June 1, the company introduced the new -40 passenger; high

speed, pressurized and. efficient two-engined Convair planes in.service. .

It is expected that these planes, together with the' fleet of 50 DC-6s,
will gradually replace the entire passenger fleet of DC-38 and DC-4s
now in service, ;

At the end of June 30, 1948, the company Had outstanding com--
mitments of approximately $10,000,0C0 for additional new equipment,
which will be delivered during the next nine months., Inasmuch as
depreciation expense is currently running in excess of $1,000,000 per

month, it {s not expected that additional capital will be required to .

lete the equi

t program,

rep ;
During 1949, American will become the only ‘airline in: the world

which will have completely replaced its obsolete equipment with an
entirely new. fleet of efficient 300 mile-per-hour pressurized planes,
~-V, 168, p. 1138. %

American Brake Shoe Co.—New Auditor Appointed—

Victor. L. Persbacker has been appointed  Auditor. : In addition to
his new duties, he will continue to serve as Assistant Comptroller
of the company.—V. 168, p. 737, :

Americar Business Shares, Inc.—Earnings—
8ix Months Ended May 31— 1943
Income-—dividends and interest $952,948
Expenses ; B 132,853

$320,089

767,157
196,038

1947
$889,962
150,171

$749,701
678,958
#815,635
6,115

#$809;520

Net income (excl. of security profits or losses)
Cash dividends paid..__.......... %
Net loss from sales of securities_._

Prov. for State franchise and city excise taxes

Net loss from sales of securities 196,038
“Net profit from sales of securities.—V, 168, p. 245.

American Car & Foundry Co.—New Appointment—
. J. F. Ginna, who has been agsociated with ACF for over 30 years,
has been appointed Assistant to the Vice-President in charge of pro=
ductivn, and will handle the scheduling and coordination: of production,
-V, 168, p. 937. 7

American Cladmetals Co.—New Appointment—

The appoiritment of Alexander Zekany, formerly with the National
Tube Co., as Bales Metallurgist of the American Cladmetals Co. ‘has
been announced, ' He' will have direct charge of cooperative efforts
‘with manufacturers in ihe development of applications  of Rosslyn
Metal—V, 168, p. 937, %

American-Hawaiian Steamship Co,
8ix Months Ended June 50—
*Operating  revenue
*QOperating expenses.
Depreciation

(& _Subs,)—Earns.
1948 1947
$17,205,931' $14,319,824
17,004,617 - 13,012,045

160,740 44,175

$14C,574 ' 81,263,614
360,908 314,241

$501,462 $1,577,853-
115,000 ! 523,000

$336,482 - 81,054,855
8,036,958 7,724,689

$2,423,440 186,779,644
om0 589,950 610,800

Earned mh’plus, unappropriated, June 30.... 87,833,490 ~ $8,168,744
“For '(?e purpose -of - this interim repcrt, demurrage: in ‘the mnet
h

Groess . profit /
JIncome from; invests,, less amort

Total profit 2
Prov. for Federal taxes on iricome.

Net, profit.
FEarned -surplus, unappropriated, Jan. 1

- Total | surplus
Dividends paid

‘amount $188,999, ‘collected in 1948, moplicable:tc voyages terminating
dn’ 1947; has boen included herein. 1947 earncd surplus restated to
‘reflect adjustment. made’ at Deo. 31, 1947, reversing: charges  in, prior
years, for excess of coat ovar par vaiue of company’s capital stock
purcnased and held in tfeasury. 4 : < x

CONSOLIDATED BALANCE SI“IEE’T, JUNE 20, 1948

ASSETS—Cash in ‘banks and on hand, $1,944,060; notes reccivable,
$128,250; accounts reccivable.. U, 8. Govt., $3,100,176; other - trade
accounts receivable, - $2,227,044; miscellaneous accounts - receivable,
,82,152,428; inventory of merchandisé gnd supplies, at cost, $103,620;
investments in stocks of other companies, at or velow cost, $4,502,136;
deposit with U, ‘8. Maritime Commissicn on proposal for purchase ol
chares of -capital stock of American President Lines, Ltd., $250,000;
vefund due of Federal taxes for prior years, $45,926; mixed  claims
awards -aggregating $2,423,379, . less reserve, 41; assets allocated fo
insurance fund, $1,150,000; vessel rerlacement fund assets, deposited
In banks to credit of U. 8, Maritime Commission and .American-
Bawailan Steamship Co., joint 'vceouat, $15,836,591; cost less  depre=
ciativn of three vessels requisitioned for title; for which no tenders
have heen. received from the U. 8. Govt., $14,433; capital ‘assets, &t
icost (less- depreciation), $1,974,103; deferred charges, $309,810; total;
$34,338,638,

' LIABILITIES—-Acconnts -payable and accrued liabilities, $2,882,916;
advances ‘under agency agreements, $81,204; Federal taxes cn income,
est., 8636,564; subsidiary company's - mcrtgage serial notes -outstand-

“ing, §816,000; cxcess of reventi over disbursements on: uncompleted

voycees, ‘$1,164,239; ‘reserve- for fepaivs, '$481,172; .reserve for : cargo
iclaims, $123,783; reserve for capital gains ‘tax on-vessel ‘replacement
fund deposits; $3,754,938; reserve for. contingencies,:$445,000; reseive
for insurance, $1,150,000; capital stock ($10 par), $5,000,000; appro-

~priated sarplus for rveplacemcut of vesscls, $12,442,848; unappropriaicd

(107,700 shares at cqst), Dr$2,473,-

surplus, $7,833,490; treasury stock
245,

316; total, $34,338,838.—V. 16€, p.

American Optical Co-—Consent Judgment Ends Patent
ction— s ey ;
A civil actien against 36 defendants which was instituted. in' 1940

-in connection with' licenses and agreements under certain patents: cov-

ering a number of optical frames and mountings,: was -terminated on

Sept. 17 with the filing of a consent judgment in the U, S. District

Icéourt for the Southern District of New York before Judge John C.
nox.

! The judgment provides for,

licenses and agreements issued

among other thingiz, cancellétlon of the
under. the patents: and the issuance -of

. ‘compulsory licenses on a non-exclusive, reasonable Yoyalty. basis,

Likewise terminated was a complementary action against eight de-
fendants which grew out of the patent situation as it related to whole-
salers in the industry. The defendants pleaded nolle contendere.

i Immediately 'following the Court proceédings; the
‘company -issued this statement: i

When the now-ended civil action was started in 1940, American
Optical 'Co, filed an answer «denying the substantive- allegations in the
complaint and denying any violation of the law: we hold the same view
today. The present consent judgment is the result of agreement rather
than ‘'of trial, and the judgment itself notes that all parties ‘‘severally
consented to the entry of this final judgment without any adjudication
of any issue of fact or law herein and without constituting evidence or
admission .in respect of such issue,”.

The first of the patents referred to in the complaint: was issued in
1929; and in the 19 years since that time the net profit-of ‘American
Optical Co.- has. averaged ‘4.92 cents per - dollar of  sales. Further,
ophthalmic materials constitute only ‘one -of ;the factors entering into
the price which the public pays for eye care, ‘The other factors are the
professional services which are always performed for the patient who

420,000 to 365,000

.$5,326,776 aiter: taxes

. change from the volume of $9,595,397  for the

requires glasse, = "lely,'examinlug, refrecting,  preseribing, interpret-
:nhg! r;‘tftmg, re--saluating and,  finally, servicing the ' glasses during -
tr life. " \ e ¥ 2
The consent. jidgment, 'in- the opinion ‘of the management;, will' not
materially reduce the total volume-of business or the total net carnings
o? émerlcan Optical Company and its xubsxdigrie.s‘——v. 167, p..2358.

“American Paper Goeds Co.—President Resigns—

Edward 8. Lancaster has resigned as President, and the board of
directors has delegated . “the powers of the Presidency”"to William S.’

- Bacon.of Berlin, Chairman of the beard and 'a former President of

the company.—V, 167, p. 742.

“American Power & Light Co. (& Subs.)—Earnings—
_-Fericd ’End. July 31— 19483 Mcs.—1947 1948—12 Mos.—194F

Subsidiaries: ¥ 8 8 8y ~8 ™
Operating - revenues: ... 43,930,523 37,331,527 173,438,867 149,085,932
Operating . expenses.._ 21,042,809 16,762,139 82,952,605 66,081,371
Federal taxes 5,723,911 4,557,370 20,481,301 19,319,610°
3,733,168 3,273,167 14,526,176 12,419,949

Other taxes
3,141,964 2,894,967 12,091,768

Property retirement &

depl. ‘res. approps. __ 11,383,656

Net oper. revenues._

10,288,671
Other income (net)___

9,843,584
122,078

52,268
9,896,152
2,669,149

43,387,017 40,781,346
242,051 212,871

43,629,068 40,994,217
10,870,532
2,293,362

30,465,174
717,461

Gross income ___
Interest to public

other deducts, (net)_
Amort. of plant acquis,

adjustments

10,410,749
2,779,395 11,142,185
71,657,240

28,194,792
729,377

573,160

7,058,194
£1.7159,850

i - 6,898,344
P1d, divs. to public..__ 1,293,582

5,604,762
198,491

457,071

6,769,932
185,245

6,584,687
1,224,679

5,360,008
34,126

29,747,713
5,117,934

24,629,779
347,253

27,465,415
© 5.093,006

22,372,409
135,496

" ‘Balance
Portioi applic. to mi-
nority interests

Net ‘equity of co. in
income “of ' subs..__
Amer. Pwr, & Lt. Co.:
Nei™ equity (ay aooves.
Other income

Total
Expenses o
Income’ taxes -

5,325,382

5,395.899
14,296
5,340,278
132,078
170,220

5,037,930

5,406,271
5,405,271

24,282,526 . 22,236,913

22,236,913
165,072_

22,401,985
454839
656,959

21,290,187

24,282,526
134

24,282,660
405,661
751,959

23,125,040

Weekly Input Shows 10.17% Increase— ¢ o

For the week ended Sept; 16, 1948, the System inputs of subsidiaries
of this' company amounted to 236,196,000 kwh., an increase of 21,819,
000 kwh., or 10.17% over the estimated production for the correspond=-
ing week of last year.——V, 168, p. 1138.

. American Steel & Pump Corp.—Registers With SEC-—

The company on Sept. 21 filed a registration statement with the:
SEC covering 200,000 shares ($2 par) convertible ‘class A stock to be
offered at $8.per: share.. Underwriters are Herrick, Waddell & Reed,’
Inc., and Sills, Minton & Co., Inc,- Proceeds would be used to ‘retire

5,406,271
173,122
183,020

5,044,129

indebtedness and jor working capital.—V, 166, p. 1885.

American Viscose Corp.—Calls 4,301 Preferred Shares

The corporetion has called for redemplion .on Nov,*1; next, 4,301
shares of its. 5% = cumulative preferred stock-at $115 per share plus
accrued dividends: of $1.25 per share, :

Immediate payment of the called stock will be made at the full re=
gen;ptx];‘[n price,&plgs aIccrued divigends Lo Nov. 1, 1948, at the office of
. P. Morgan 0. Incorporated, purchase (3 2 %
New York, N. Y.—V. 168, p 1038 " P N AL e

Anglo-Norwegian Holdings Ltd.—To Reduce Sfock-

The directors propose io arrange for the purchase or call for redemp-
tion of the 1,376 preferred-shares (par $10¢ each) still outstanding. in
the hards of the public at an carly date. Originally 20,000 shares of
this stock were issued,

It is also the intention of the directors
reduc® the number of shares of no par
shares. .

Upoh relirement oi the preferred stock, the directors will be free to
consider. the payment of dividends on the outstanding  common' stock.

The 19tH ahnural general meeting of the stockholders will be held on

to-apply for permisgion to
value common stock from °

" Oct. 14, 1948.-—V. 149, p. 4018.

Armco Sieel Corp. (& Subs.)—Earnings—

. Period End: June 30— 1948-—3 Mos/-—1947 1948—6 Mos.—1947

*Net. profit $6,157,055 $6,312,104 $12,024,402 $12,230,981
Common shrs, outstdg.. 3,886,743 = 3,240,516 3,886,743 . 3,240,516
tEarns! per com. share. $1.53 $1.63 $2.98 $3.64

! *After all charges and provision for income taxes, tAfter proyision
r preferred dividends and based on the number of shares outstandiing
at end-of period. 'A 20% stock dividend was paid on Feb. 15, 1943.
Charles - R. Hook, Chairman, -announced that during the" first: six
months of' 1948, (he company spent . approximately $11,500,000 ‘for

& gxpnndmg ‘and_increasing the efficiency ‘of its plants.—V. 168, p. 1038,

- Armstrong Cork  Co.—Semi-Annual Report—H. W.
Prentis; Jr,, President, on Aug. 20, said in part: " -
' "The company reports the ‘largest sales volume for any ‘six-month
peried in its history, o 3
Domestic net earnings for the six months ended June 30, 1948 of
and a reserve of ' $1,060,000 for replacement of
ﬂxed_ assets' compare with net profit of $4,105,981 after taxes-for
the first six months of 1947 The reserve provided from profits of the
first halfA of 1948 is deemed  necessary - to meet in part the expense
of ‘replacing existing ' low-cost ' fixed assets © at current - high  costs.
.Ther_e Was. no -reserye for this purpose’ in previous years. ¥ After de~
ducting this reserve for the first half of 1948, earnings for  that
period represent a return of 6.1% on sales, while in the comparable
months ln_ 1947 net- profit ‘was 6% of ‘sales. Income bhefore taxes was
$10,532,776 in ‘the first six months of 1948 as compared with $5,563,981
for the ﬁ{'st half of last, year, Included in the income for the period
under review is a payment to the company -of . $604,385 plus interest

income amounted to $4,146,000 as against $2,570,000 in 1947, Earnings
per share of common stock ,based on ‘the net ' profit .of “the parent
company and its domestic subsidiaries (after deducting ~the reserve
already ' mentioned and dividends,paid on the preferred stock) were
$3.46 compared with $2.70 for. the corresponding ‘period in 1947.

The subsidiary 'companies operating abrozd reported a combined net
profit of $659,526 as compared with $350,493 in the. first half of 1947,
.. Total szles of the subsidizsries operating abroad amounted’ 'to:$9,~
789,066 for ‘the first six months of 1948, This reflects 'but . little
like period in 1947..

Total Federal, Staie and local taxes accrued or paid by the company
in the first six months of 1948 are estimated at $5,044,804, as con=
trasted with $3,267,946 for the first ‘half of 1947. For the Pperiod
under review, taxes are equivalent to $3.58 per share of common
stock as against $2.32 per share for the first six-months last year.: *
;. As of June 30, 1948, owners of the $4 cumulative preferred stock
(issued in' January, 1948). numbered 1,195; of the $3.75- cumulative

(Continued on page 7) :
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‘The Capital Flotations in the United States During the Month of August
And for the Eight Months of the Calendar Year 1948

Corporate {inancing for August,r 1948
- $260,700,941.
by us since February, 1947, when $211,267,388 was re-
ported. The August figures compare thh $509, 380 071
forJuly and $304, 261,824 for August, 1947. The month’s
financing was almost 100% new-money as only $2,090,000
constituted - refunding- operations.

aggregated

showmg new money :greater :than -refunding operatrons,
- with the exception of May, 1947

{

i Southern California. Edison"Co. 3% first and refunding

mortga»ge,bonds, series B, due.1973; $20,400,000 (200,000

éhares) Northern- States: Power: Co; (Minn:) - cumulative

preferred stock$4.80 series (na par value); '$20,000,000 |
- Inland:Steel. Co. flrst mortgage 3% bonds, ‘series "H, due.
Aug i; 1976°and a-like amount of Standard Oil Co. (In--

diana) 294 %, sinking fund’debentures.

Municipal emissions for August aggregatedl-.ﬁ.'zgﬁﬂss,—

.047"'compared with $119,903,471 in° July ‘and $188,427,319|:
total $236,979,943 was:

in August; 1947.  Of the month’s
clasisfied ‘as new ‘money - financing and, $49 813,104 re-
fundutb

Privaié emissions, as in past several months, played ' |!

an important -role ‘inthe month’s’ total.” The total" so

This is the smallest monthly total recorded :

Thus, the :trend” of -
i fmancmg held to the same pattern for the 25th month !

The prmolpal 1ssues of ‘the month were., $25 000 000»‘

,placed, consisting “of 33 separate 1ssues, footed up $142,-
155,000, or 54.5%: of the total. . Comparison with the pre-
rceciing months of 1948 follows: i

e gy e No.of
Mouth-—-— A Amount Issues
$142,155,000
119,263,000
149,660,000
81,225,000
241,630,000
306,148,750 :
281,117,000
164,285,000

«Jnn\mry

(‘a.nadian Government Fmancmg i

Negotratrons started” in - July by Canada to sell $150,-
000,000 ‘tong-term 3% bonds to three United States life

from ‘the sale. will' be used mainly to repay drawings of
1$140,000,000  made so far by the Canadian government on
the $300 000,000 “ credit: extended by the Export-Import
‘Bank. The remainder will serve to increase Canada’s
_exchange reserves.. The bonds, which have a' term .of
15 years; have been sold at par. ' They will be dated Aug.
:1,.1948, and.will mature on Aug, 1, 1963. - The bonds
“were' sold :to. the "Prudential Insurance Co. of America,
‘the Equrtable :Life . Assurance Society of the Umted
States, and.the-Metropolitan Life Insurance Co.

. Below -we. present a tabulation -of. figures since Janu~
ary, :1946, ‘showing . the - different - monthly “dmounts- on

: ures may, ‘be‘necessary, partrcularly as addrtronal private
fmancmg is ‘brought to light.

SUMMARY OF COBPORATE FIGURES BY MONTHS 1948. 1‘147 A\D 1910

]l\hl

+1947- >

New Capital ’Refunding S~ Total

$ - i ets) $
> 2,590,000 . 367,439,374 -
14,091,516 < 559,972,304~
-97,041,541 + 691,647,936~

‘- 364,849,374
' 545,880,788
594,606,395

‘New (;npttnl ;
260,909,469

180,343,822
330,723,947 °

+1946-

Refunding ™~ Total - - New Capital - Refunding ‘Total
AN $ - $ $ Sy 1

103,835,204 /364,744,693
30,923:5667" 211;267,388" /
139,824,303 1450,548,250

134,670,053 .
47,616,401
129,603,023

119,204,001 253,874,054
271,362,410, - 318,978,811
307,169,645: - 436,672,668

1,505,336,557 ' *113,723, 057'1,619,059, 614

g 751.977;255'

‘2'74‘,5383,073 1,026,560,331 ' 311,789,477 697,736,056’ 1,009,525,533

562,425,792 .
©374,080,874
595,307,115

50,212, 300 . 612,638,292 .
4,088,750 . 278, lbﬂ 624
28,896,829 ' 624,203,944

376,314,120 ..
211,666,667
518,608,778

778,214,460 " 454,528,580
319 497,872 531,164,539
213,807,327 732,416,105

289,889,643,
188,633,528
314,559,864

392,766,791
671,103,991 ‘859,737,519
350,651,431 665,211,295

682,652,434

: 1',531',813,78‘1 183,198,079 1,615.011.560

1,106,589,565

611,519,659 1,718,109,224 | 793,083,035 1,414,518,213 2,207,601,248

3,037,150,338 - 196,921, 136 3 234,017,474

1,858,566,823

1886,102,732°2,744,669,555  1,104,872,512 2,112,254,269 3,217,126,781

494,655,336
258,610,941

14, ’724 735 509 380,071
2,090,000 © 260,700,941

‘July ____________ T T
Auglist...
Bepremper

483,316,787
156,800,417:
'258,3517,364

123,226,255+ 606,543,042
147,461,407 - 304,261,824
122, 187 231 -7380,544,595

369,051,633 451,493,579 820,545,112
367,632,081 -104,757,061

171,098,753 146,341,925 ' 317,440,678

Third quorter

898,474,568

392,874,893 1,291,349,461 - 907,782,367 702,592,565 1,610,374,932

Nine months

. 2,757,041,391 1,278,977,625 4,036,019,016 2,012,654,879 2,814,846,834 4,827,501,713

October.
November.. .-
December

598,947,623
470,278,199
926, lb‘Z 8'15

73,168,350 - /343,853,111
86,315,940 - 676,193,682
113,297,492 § 804,52.,175

75,922,920 ' 674,870,543
84,068,960 554-347 159,
L83, 126 999 1,009,294, 814

270,684,761
589,877,742 %
691,223,683

Fourty quarter.

1,995,393, 637 243,118,879 2,238,512,516 1,551, '786’156 272 781,782 1,824,567,968

Twelye sonths._ . -

4 752.435.028 1.522,096.5 04 6,274.531,532  3.564,441.0G5 3 087,628,616 6,652,0069,681

< July .. figures oorrected to tncluae SSO 000,000 additional Webtinghouse Flectric’ Corp.* debentures which should: have been '$80,000,000

instead of $30,000,000. -tRevised.

=

Treasury Financing in August
The Secretary. of the: Treasury announced on Aug. 13

"that all outstanding 2% Treasury Bonds of 1948-50, dated’| ® :

Dec. 8; 1939, are called for redemption on Dec. 15, 1948,
There are-now ‘outstanding :$571,431,150 - of these bonds

~Secretary of the Treasury Snydel announced on Aug.
18 the details of the new Treasury Savings Notes, Series
D, which will become available for purchase on Sept 1.
1948 and the termination of ‘the sale of Treasury Savings
Notea, Series C, at the close of business Aug. 31,

| The new notes of Series D will be dated as of the first

- day of the month lin which purchased, will mature three

years thereafter, and they will be issued at par. Inter-

est-on the notes will accrue each ‘month from month of

issue, on a graduated scale, the equivalent yield if held

to maturity being approximately 1.40% per annum. The

- ztmount of accrual each month on-each: $1,000 principal

. amount of notes; from month of issue to -month of ma-
turity, follows:

Half-year
periods
after month
of issue
First Y2 year__ >

Interest
acerual
each month
per $1, 000

$1,000 principal
with interest acerual
feumulative) to end
of period added
$1,004.80
1,010.80
1,018.00
1,025.80
1,034.20
1,042.60

Thn Sncretary also announced that the period during
which' the new notes may not be submrtted for cash
redemption has been decreased from six months to four
months from month of issue.

Like Series C, the new notes of Series D will be avail-
able for use'in payment of income, estate and gift taxes
imposed by the Internal Revenue Code and assessed
against the owner of the notes or his estate. If not pre-
sented in payment of taxes, and except for those in the
names of banks that accept demand deposits, the notes of
Series D will be redeemable at par and accrued interest,
either at maturity or during and after the fourth calen-
dar month after the month of issue.  If inscribed in the
mname of a bank that accepts demarnd deposrts, the notes
will be accepted at par and accrued interest in payment
of taxes. but redeemed for cazsh at or before maturity
only at the purchase price, or par.

The new Treasury Savings Notes, like those of prior
series, will be issued only by the Federal Reserve Banks
and Branche and the Treasury Department Washington:

The Treasury Department in August confmed its

gitized for FRASER
ip:/ifraser.stlouisfed.org/

operatrons to the usual weekly sale of Treasury bills,
! Savings. Bonds; ’I‘ax Administration Netes and. Deposit-
ry Bonds.
We now. prer;ent our usual tabulation:
UNITED STATES TREASURY FINANCING DURING 1948

Amount ‘Antount
Applied for Accepted.

LiDate v niiie Sl
; foel'ed, Dated | Due Yield

%o

Price

$
45,589,866,775
1,101,696,000
1,101,588,000'
905,908,000
908,599,000
909,689,000 49,997
2,601,685,000 1%
1,078,583,000 . S
2,103,020,000 1Y%
1,672,717,063 @
16,106,500 2
140,082,600 )

12,539,674,163

1,707,403,000
1,608,398,000
1,447,552,000
1,493,468,000
473,493,142
3,889,000
52,881,200

Total - for: six months .
#0.997
20.997
»0.997

99,748 '
99,748
99.748

1,777,999,000
1,802,239,000
1,655,491,000
1,724,853.000
1,689,397,000
2,601,685,000
+1,078,583,000
2,103,020,000
1,672,717,063
16,106,500
140,082,600

Jun 25
Jun 29
July 9
« July 16
[ July:23
{Jun 21
vJun 21 1 year
PJun.2l (July 1 1'year
July 1- 31 July 1 10- 12 yrs.
July 1-31-July “12 years
S July 1-31¢ July J2years

Total

July 1
July -8
July 15
+July 22
July 29
July .1
Ju)y 1

X 91 days
91 days
91 days

.91 days’

{ 91'days

1'yeay

for .Ltly

1 July 30
Aug -6

Aug 5

Aug 12 .
Aug 13 ““Aug 19 ' 9ldays
Aug 20 Aug 26 92 days
Aug 1-31 Aug 1 10-12 yrs.
Aug 1-31 Aug 12 years
Aug 1-31 Aug 2 years

91 days
92 days

802,692,000
906,388,000

99.748  *0.997
99,745 +70.997
900,595,000 99.730 + *1.066
1,000,376,000 ~ 99.726  *1.072
473,493,142 ' a a
3,889,000 100 2
52,881,200 100 b

Total for August 4,140,314,342

Total for eight months 62,269,855,280

eAvernge rate on a bank discount basis, nCommlsed of three sepa~
rate series, of which series E have 10-year maturity, are sold on a
discount, basis at-75, and yield 2.90%; serics F have a 12-year maturity,
are sold on a discount basis, at 74, and yield 2.53% and series &
have a '12-year . maturity, are sold at 100. and hear 2Yz% interest,
b Comprised of separate issues designated Treasury notes of tax sexles
C-1947, C-1948, C-1949 and C-1950. Series C earnings about 1.07%

USE OF FUNDS :

Total Amount
Accepted

Type of
Security

y $ 8
for six months_... 45,589,866,775 41,355,688,000
bills

bills
bills

] . New
Dated’ Indebtedness

Total

July 1
July- 8
July 15
July 22
July 29
July -1
July 1
“July 1
July ‘1 :U, S’ Savings bds.
July -+ Depositary..bonds. .
July *. Tax -Antic’'n nhotes.

Refunding =
$
4,234,178,775

91 day Treas.
91 day Treas.
91 day -Treas.
91 day Treas. bills
91 day Treas, bills
Ctfs. of indebt. __

1,101,696,000
1,101,588,000
905,908,000
908,599,000
909,689,000
2,601,685,000
1,078,583,000
2,103,020,000
1,672,717,063
16,106,500
140,082,600

1,101,696,000
1,101,588,000
905,908,000
908,599,000
909,689,000
2,601,685,000 ' -
1,078,583,000
2,103,020,000 o Lo
1,672,717,063

140,082,600
1,828,906,163

§

"% Total: for July 12,539,674,163 10,710,768,000

‘Aug '5

insurance. companies was completed Aug. 12, Proceeds:

corporate financing. - Revisions of the 1947 and 1948 fig-"

472,389,142 °

“0.997 :

16,106,500 |

Total Amount ﬁew
Accepted Refunding
3$

} Type Of
Dated = Security
91 day’ Treas:
92 day Treas.
91 day Treas.

bills
bills

802,692,000

906,388,000
bills 900,595,000
92 day Treas. bills ' 1,000,376,000
U.. S. Savings <bds. : 473,493,142
Depositary bonds.. 3,889,000
Tax .Antic'n notes. 52,881,200

802,692,000
906,388,000
900,595,000
1,000,376,000

Aug 12
Aug 19
Aug 26
Aug 1
Aug
Aug

3 889 000

_Total for Angust 4,140,314,342 - 3,610,051,000

for eight /months_. (2,269,855,280 55,676,507,000
“INTRA GOVERNMENT FINANCING
Issued Retired
$

Total

Total for six months..... 19,366,856,000 18,110,653,000

July— .. | &£
Certificates ... . 50,000,000
§ 417,155,000

97,155,000

672,707, 000
672,707,000

625,552,000

Tota] for July —o.__._...’

August— <! ’
Certificates 20,050,000

50,540,000

141,000,000

29,929,500 120,610,500

Total for ‘August. 170,929,500 70,530,000

Total -for eight; months__ 20,210,492,500 18,278,398,000 1,932,094,500
#Comprisesales of special series certificates and notes; certificates

sold to Adjusted Service Certficates Fund and Unemployed Trust Fund |

and’ notes 'to Federal Old Age and Survivors Insurance Trust Account,
.Civil Service ‘Retirement: Fund;” Foreign Service Retirement Fund,

Cahal Zone Retirement Fund, Alaska Railroad-Retirement Fund, Postal |
Savings System, Governmem Life Insurance Fund, National Serviee |
apd |

Life ; Insurahee:.Fund,' Federal  Deposit Insurance Corporation,
Federal Savings und Lonu Insurance. Corporation. {Net retired,,

Below we give complete ‘details_of the capital ﬂot'a— !
tions during August mcludm" every issue -of any- kind

brouvht out in that month.

: Detarls of New Capital Flotations
, ' During August, 1948

Long-’l‘erm Bonds and Notes (Issues Maturmg Later
Than Five Years)  °

“RAILROADS

Indebtedness
A !

52,881,200
530,263,342 |
6,593,348,280 |

Net Issued- |
$ [
1,256,203,000

50,000,000 |
575,552,000 |

120,950,000

100,339,500

$3,600,000 Chesapeake & Ohio- Ry, 2% % equipment trust certlﬂcatEs :

due ($360,000 annually Sept. 1 1949-1958. - Purpose, pur-
chase of equipment. Priced to yield from 1.65% to 2.75%
according to maturity. Offered by Halsey, Stuart & Co.,
Inc,; A. G. Becker & Co., Inc.;. Gregory & Son, Inc.;
First of Michigan Corp,; Freeman & Co.; Hirsch & Co.;
McMaster: Hutchinson & Co,;Wm, E, Pollock and Co.,

Inc.; Mullaney, Wells & Co, Alfred O'Gara & Co., and |

F. S Yantis & Co., 'Inc.

5,500,000 Chesapeake & Ohio Ry. 25 % equlpment trust certificates,
due  annually’ Sept, 15, 1949-1958, Purpose, ‘purchase of
equipment, - Priced to yreld from 1.,70% to 2.75% accord-
ing to maturity,” Offered by Halsey, Stuart & Co. Inc.;
A. G, Becker ‘& .Co. Inc.;
of Michigan Corp,; Hirsch & Co.;
Inc.; Freemah & Co.; Julien Colling & Co.;
Hutchinbou & Co.; Mullaney, Wells i& Co Alfled -O'Gears
& iCo,, and .F, 8, Yantis & Co,, Inc.

3,420,000 Chicago Rock Xsland. & Pacifie RR. 214/ equipment trwf.

7 certificates,  due  pemi-annually - March 15, 1949, Sepi.

15,. 1958, - Purpose, :purchase. of  equipment,

yield ‘from' 1.50% to 2.55% according' to maturity. ©Of-

fered by Salomon Bros.. & Hutzler; Drexel & Co.; Umon.
Securities Corp. and. Stroud & Co, Inc.

&9 900.000 Fruit erers ‘Express- Co.- 2% % equipment trust’ cert!ﬁ-
cates series L, 'due annually Sepl, 1, 1949-1963, Purpase,
construction of equipment,* Sold privately.

1,640,000 International Great Northern RR. 2% % equipment trust
i certificates’ series AA, due annually Sept. 1, 1949-1958.
Purpose, purchase of equipment,  Priced to' yield from
1.75%. to . 2.875% . according.  to maturity. Offered by

. Halsey, Stuart: & Co. Inc,

3,440,000 Reading Co. 2%4 7 equipment trust cer Llﬂcﬂte‘l series ¥,
due seml-annually March 1, 1949, Sept. 1, 1958. Purpose,
purchase iof equipment. Prlced to -yield from ' 1.40%
2.50% according to maturity, Offered by Salomon Bros.
& Hutzler; 'Drexel . & Co.; ‘Union Securities Corp.,
Stroud. & Co., Inc,

‘1,560,000 St. Louis Brownsyille - & "Mexico Ry, 235%
trust certificates, - series  AA, ' due annually. Sept. 3,
1949-1958; - Purpose, puxchase of ' equipment.
yield from 1.75% to 2.875% according to maturity, Qf=
fered by Halsey, Stuart & Co. Inc.

+ 5,550,000 St.Louis-San Franciseco Ry, 2% % equipment: trust certifi-
. cates, series B, due annually ‘Aug. 15, 1949-1963, inclu-
sive. . Purpose, purchese of - equipment. Priced to yield -
from 1.60% ‘to 2.875% according to maturity, Offered
by Salomon Bros.” & Hutzler, Drexel & Co.;. Union" Se~
curities  Corp., and . Stroud & ' Co,, Inc.

4,200,000 Seaboard Air Line RR. 2% % equipment trust Celtlflcloe‘s
geries D, 'due annually Sept, 1,.1949-1963, Purpose, pur-
chase of equipment. Priced to yield from 1.60% to 2.85%
according to maturity, Offered by Salomon Bros. & Huiz-
ler; Drexel & Co.; Union Securities Corp.; Stroud &
Co., Inc.

$38,830,000 :

PUBLIC UTILITIES

$7,500,000 Arkansas Power & Light Co. 1st mtge. bonds, 3% %
series, due 1978. Purpose, extensions, improvements, efs.
Price, 101.07 end int. Offered by Halsey, Stuart & C'o.
Inc.; Bluir & Co., Inc.} R. L. Day & Co.; Green, Ellis &
Anderson; Gregory & Son, Inc.; The annukee Co.;
Mullaney, Wells & Co.; Otis & Co.; Phelps, Fenn & Ca.;
Walter Stokes & Co.; Thomas & Co,, and Wheeloek &
Cummins, ' Inc.

1,500,000 Ccntral Vermont Public Service Corp. 1st mtge. 3% % bds.,
series E, due July 15, 1978. Purpose, construction, exten-
. sions, etc Price, 100.483496. Placed privately with' insti-
tutional investors through Coffin & Burr, Inc.

“Represents issues placed privately,

(Continued on page. 6)

In the comprehensive tables on the fol-
lowing pages we compare the August and
the CI‘Yht months’ figures with those for
the cor’respondmnr perrods in the four
years preccdmg, thus affording a five
year comparison. :

to |
and |
equipmen® :
Priced fo |

Gregoty & Son, Inc.; First |
Wm. E. Pollock & Ce. |
‘McMaster

Priced- to 1




 Monday; September 27, 1948

\

3
=
o)
&
=)
3)
F
&
-
3
=
<
-t
O
&
1]
=
=
o)
=
2

£86°086'8%C

¥£0'B0%'EPT

196'2L8°¢0T

8€C'608'CHP

€9L°L9B'AVE

S6L'THS'LOT

TP1'68S'2LY

T90°LEL'P0T

180'2£9'2L9¢

¥28'192'p0¢E

CLOBTOVLIT

L1%°008'981

1$8'00L°0892 -~ 000'060'2

156°019'882

009°L8S'6T
0vg'ec8's

00L'68L'E

008'L6L'ST
0¥G'ET8'6

TTO'LETLE
600°0ST°L

oIT'oTL'eT

TIS'LEY'LT

- 'gop'ost't

POL'0GL'BET

0%6°EPF'S

$C8'9PE FET

000'STF'¥2

62I'IES

1L8'E68'ET

689'veE'82

wco.ooo.ﬁ

000'000' T

000'005'9
S98'891'99

000'000°e
PEL'BOT'E

000'008'T
1£5°008°2S

2S'68L'99
TLI'LT9'6L
000'000'E

000°DSL'EY

-1S0'91G'ET

2SP'6E0'E
1ZL'TIL'CY
000°000°E

009°2%9

168'268'EHT

000'00%

120'ze1 el

009'2%2
000°'6aH
. 00000
8S¥'643 CL
168°368'EPT

080'181'83
000'03%'L3T

. S86°0TE'CH

000'088°22
000'008'80T

$E£S'610'S

080°'1£9'g
000'026'8T

1SPI63'LE

280°929'8¢
OTZ'6LT'PIT
000'0¥%3'S8

8£C'9CE'P8

%80'950°98
00S'SE8'60T
000°000'S%

£0%'296°0%

000°'0L8°2
OTL'EPE’
000°0¥3°0T

SET'P9E'EY

000'00S'T
8LE'Q9ET 18
000°0ST'TT

S¥E'P00°3IT

0L0'T68'CL
0000064

19%'96%'ES

000°C0S'T
£0£'C0%'8
000°083'€

180'805'SST

2LL219'9
000'06T'92
0£6'096'CE

8LL°299" m.
00G'290°L

000063
00006192
0€%'868'93

Ocz'agt'or

0SZ'9ET 0T

998'9£%'GLT
000°00S°€3

9667€0'8T

ooo S0C #ET

000°CGLE L

998°1€2 P
000'008°€E

966'61L 0T

000°CLE'T

oom_mmm.ﬁm
L0'998°2¥

000'0gs’ 8

000'00°0€E

SLE'SPO'BL
000°0€8'8E

1%6°C62'%9

689'7£€'82

000°SLT
006'663'1E
LLO'QLL'SE
000'0S8'8
000°008°0€

SLG'SH0 ‘8L
000°0£8'8E

1%6'G65'%9

00G°'48S'¥
0%S'€38'8

00L'68L°'E

1
' 008'L6L

OPC'ETR'S

2Z9'LET'SE

04789291

e s

CE'656'91

$9L'069'%6

0%6'C¥P'e

$28'9%2'68

000'0SL

000‘cLE

000'6LE

689°PET'P

009'2%9

000'00%

009'C¥8

$98'818'92

$E£8'6CT'T

TCH'68L'T
ZLI'LOV'IE

180°89¢€'6

ZCH68L'T
131'660°22

mmc.mmn,mﬂ

080°180'T

080'180'T

280'929'%
013'9%3'CT

280'959'¥%
000°00L°0T

000'00€
60L'0LE'6S
168'268'8T

TST'9T1L" It

£00'00€
8CFPSO'LE
168'568'8T

000'06T‘T
0€6°0L8°L

000061 'T
0£6°0L8'L

006'663'9
LLO'996'CE
000'022°2

0TG'9%¢'a

80E'TLT'E

990°¢82'g

000000°% -

990°¥82'T

SLE'SP9'8Z

8LE'LOT'BE

000'000°SE

oLD'9gk'es

000°‘000°cE

6B9FET'F

Seemesee-g9I1IN0E 978104100 (8701

ELGELHERN G
*019 ‘Surproy ‘Surpeay ‘sisnrj juawisaauy
Suiddiyg
Jaqqny
rrossTTese-—e=-=-mla ‘sduippng  ‘puwg
1o
=--gUlInIoBNUBUL PUB T811SNPUL 1910
Sy ¢ M:u SIOJON
IIITIIITIToTsmanjosmusw juswdinby
TTTmTTS=—T013  ‘19ddoo [e0d ‘19djs ‘uoal
sapIn . dnand
SPBOI[BY
-—]®}0 ]

ﬂdaoh

SNOAUB[[IISIN
*919 *Suipioy ‘SurpwvI) ‘sISNI) JUIWISIAUY
Surddiyg

006'662°9
L0'996°Ca
000'0¢3'2

000°000'sE

000°000'ce

TLaqny
P A N SR L .munzu:sn ‘pus
1o
“=T3upIn)dvInuBw puB [BIIISNPUl I3YIQ
; B pue SI0OJOW
SUTTeTTeTeTTUseanidenuew juawdinbyg
=woeme=TmeoT03e ‘xaddoo 4Boo ‘199)s ‘moal

sapmian ojqnd

=—$31003§

1830L

SNOSUBIPISIIE
*079 ‘Burpioy ‘SuipeI) ‘s1SNI} JUIWJSIAUT

Buyddiug

Iaqqny

pLE] .wwc:uz:a ‘pusy

jife]
~--3Uu[InjoBINUBW PUB [BLIISNPU[ I3YJO

SIIC ¥ puUB SI0JOW

sIsanjoernuew juswdinbg

219 ‘Ioddoo ‘[B0d ‘[333s ‘uoar

3PN - d1ANg

000°0L9'902

00¢'88E'8ET

00¢°182'89

000'€8%'19E

0¥e'e0e’L62

099°LLTF9

008'¥8€'622

008°092'18

000'52TFLT

828'991°982

LO¥'980'0%T

12%'0°0'9%1

000°C0%'96T 000'060'2

000°STE'F6T

000°'000'ST

000'000'ST

000'000°'T

000'000't

000°000°%
000°0ST'T

0¥8'I¥PH'E

097'85¢
000'08T‘T

000'001'0T

000°'00T°0T

000'cL9‘eE

621'9¢8T

1L8'8BIS'EZ

000°002'%2

000'002°%2

SpBOIIBY
~—$3J0N pu® spuog wWIaj-}ioyg

1830L

SNOAUB[[2OSTIN
‘912 ‘Surproy ‘8urpwil ‘sjSNI) JULW)SIAUT

Surddius

000'005'9
000'0S€'62

000'000'¢ ;
005'8£0'2

000'008°T
00S'TIE'LT

000'000's9
000'091'8¥
000°000'€

000'0s4'€9
000°8¥S'¥ -

.000°082°T
000'ZT9'EY
000'000°E

000'sZ®

000'62¥

00R'070'%
000'000'62T

000°001°L2
000'034°L3T

$
®i0L

000°085'22
cco.couw.woﬁ
Surpunjay

000°0SS'F
000°056'8T

s
183180 AAN

000°'000'%S

000°'£€6°00T

000°0¥2'c8
s

18108,

000°0E¥'TS

“00S'CET'66

000'000°CL
$
Surpunjay

000'0LS'E
0Q0S'L6L'T
000'0¥%2'0T

$
1831dBD MAN

000°00S'T
000‘6RT‘CH
000°0ST'IT
s
1810L

008'c0%°9

000°'GT9'L2
000°000°62T

000°626'9€
000'006°L

$
Burpunyey

000°C0S T
0NO'$EZ'Y
000°082°E

£ :
1811d8D MaN

mbm...‘ﬂ.n 9’9
000°000°'cz
000°060'52

8LL'Z99'S

008'Z90°L

000'0S6
000°'000'¢Z
00S'LZ0'6T

0SZ'9ET'0T

0SZ'9ET'0L

008'2ST TLT
000°008‘€3
$
1810L

[4s

Burpunyey

008°L¥6'CF
000°00¢'€2Z

s
18°dBD MON

000'SLZ'Z 000°000°2
000°000°'SZ
000'006'6T
000°00£'9

000°005°0E
000°00% 6%

*000°0£8'8E

$

120L gurpunyay

0007642
000'000°¢2
000'018°6T
000'00£'9

Jaqaqny
013 " ‘s3urpiing ‘pueg
no
—STSUIINYOBINUBW PUB [BLIISNPUL 1340

—=Tsa1X pu® $I103077

000°00e'0E
000°00% ‘6%
000°DE8'2E

$
1811deD MaN

LL2'028'vEE

({13

£P2ELO'CHT

S¥VIX FALL

198°62%°01¢

gl s

YOd LSNDNV J0 HLNOW FHL ¥O4 SALV.LS dILINN TFHL NI SINSSI FLVIOJVOD MIAN J0 UZTmDOMU ANV ¥FLOVAVHD

"Spunq. 3uIWdO[dAS(]  PUB  UOIONIISUOIIY J0] JUBH [BUOIIBUIUIS

£92'989'¢9¢

SICEPL'PFI

912102168

961

ZEE'T9E'8ST

#98'628'2EF

CPI'PPC TFS

6T

TE€H'28L'06T

TIL'TOL'DSE

8161

886°'c95'ce8 0aa.nmw..vh.«

*JUBWIUIAA0D [BISPII 9G]} Jo AduasSe Aus woay nuﬁ.ﬂﬂ&oﬂnnﬁ puE sa1®)g 4£q paurwiqo

¥88°01€6'089

PEO'L¥P'68T

T6T'¥03'S9
000°1E°03

000°$3L'C2
000'STE'0Z

262'008'6E

£20'098
000'090'02

008°88E‘%
000°090°02

mwm 102" LE

000°000°T

$L.0'368 %9
000°026'2€
C00°000°02

162'%89
000'036°2€
000'000°03

000°'000°T
£8L°.03'%9

6IE°LTF 88T
000°'ceR'8y

$20°9%6'
000°CLEOF

€62 '18% 68T
000°08%'8

€86'086'8¥2

¥£0°80%'SPT

186°7L8°00T

8£C'608'CPE

£PL LIT'SEE

S6LTPC'LO

Z¥I'68E'TLY

TS0‘LEL'FOT

T80°2E9°LIE

¥$28'192'30¢€

LOF'T9% LT

LT¥°008°9¢T

F01°18'6¥
000°0€L‘Z2T

L30'€6L'982
000°0L0° mma

000°000°0¢T

1¥6°00L°092 000°060°2

£$6'6L8°9€T
cg 03E'se

000°000°0ST
T¥6'019°8€T

sraanjoenuew juswdinbir
——==——=-—-512 ‘Yadd0d “|80D ‘[923§ ‘UQIT
sanpn oqnd
speolnjey
IWUUQZ pue mv:am Ehﬂhluﬂnlh

1sndNv 40 HINOW

SpUNJ 9IPN[AU] JOU OP SIINSIJ 9SIYULe

[e103 pueay :

TTTTTTTTT-suolssassog. sIjeig pajruny
- TTTTTO)R ‘sanp- ‘sajeyg——jeddrunpy,
~=----sapusse ‘ja0on pue ueoT| wdeq
————m e USWIUIAA0S usai0). WO
jueqg jeuoljeusajuj§
TTTTTTTTTT T T TIUIWNASACY) uRlpRUR))
TTTTTITTTTTTTTTTejea0daod [elo ),

$3203}8 wowWIMoY)

{o03s paasajaag

©000°000's3

000°000°cE

waay-310yg

saj0u —Eu spuoq wiai-Suog
—ufaioy 13430

syoo3s

32038 10.:#:&

SOR'ENILZ
0ET'20S'3 T

000°0L9°'¢03
)
1®10L

B

¥ES'610'G

00¢'88€'8ET

$
Butpuntaey

CCR'E0P LT
98 Les’s
008'182°89
$
terrdr) moN

BEC'TO%‘CT
000'c98'R9

EFR'CTR'S
09595108

000°€8%'T9E
s
0T,

0PE'SDE'LGE
s
Surpuntay

S62'SF9'0T
ovw'RILZE
099°LLT'%9
s
epde) men

000°0¢L'y

260'828°2CT
0cT'aLlt'6es
003'000'cE
008'pE9°0CT
S
80L

000°0SL'¥

T92%90°TT
000°ZE¥ T
008'01S:9%
g
Burpunjay

TE8'F9L'THT
0SZ'PPL'OT
000 000'SE
000'%2L°¥LY

s
‘1ede) AN

9rr'ece’s
089°CEL'PT

_———dia

000‘sLe’L

9TE'6SE'E
0389°'09¢°L

¥96°'cgL'eT:
LLE'AOC'RE

828°991°19T
*
mey,

LO¥'980°0FT
%
Surpunroy

it o ooc 13T
AdaawU iuz

oS.m.ov.mE £00'0r0°'z
]
™oL Supunyey

$96'czL'cT
1 LA'6na 'R

waiay-3ioyg
TTTTsSIjou pue spuoq wid-IFuoTy
—ugIpeuUR)

sxo503s

30018 1?28»..&

000°STE'FGL
$
1errde) MaN

T¥6L

C¥LT

OF6T

SUVIA FAId HOJ LSNDONV 40 HINOW THL YO4 DNIONVNIJI TVJIIDINNN- ANV NVOT

L¥SL

WAV .FZMEZMN\rOU NOITHO4d

R¥BT

urray-jioyg
T==-sajoa pue spuoq uwi3-Fuory
—311 8T ]
~—31v10di0n
.—.mDUDt. J0 —.:.ZOS

‘ALVIOJNOD 4O AYVWHNS

SPBOI[IBY -

tp://fraser.stlouisfed.org




MY Sch AN

PN

eyt AnEr

Volume. 168 Number 4737 .

5
=
Q
&
i
e
:
g
m.
=
bt

- THE COMMERCI

SPF'8LO'98F T

LIE'6IP'LEO0'T

821'659'8SY

ZeP'$20'p98'E

008°S90'0¥8°2

TC6'886'€TL

g8ez’'ce8'08%'y

<4 cAmpeat 000°0CO°0E$ J0U PU® 000°000°08S Uasq 3ABY pInoys YOTYM  S3INjuaqep "di00 OMII03[E ISNOYSUNISIM. [BUOIIPPE 000°000°0¢S Ipujour 09 com;oﬁm
-gLE'BTOTER'T ++4BF'BLF'C29°E

606'FEG'$39'E

¥6€'05L9ST‘T

LZ0'$89'86¥%C

. 98¥'GSI'Y00'F

TLB'GEL'EIT

~S19°STHO6L'E

805'409'86
0vS'EC8'8

SL6°182'8€

££6°€3£'08
0O¥%S £28'6

6%6°658°€0T
000°28€°01

ZCT'PE0'PS -
000°2EE ¥

L6L'SZB'6IT
000°060°9 -~

000'005'9%
000'692'61
006'8£8'26
m.nn 260°L9E

000°000'S¥
000'698°61
LPI'LI0'EY
SPZ'EVB'SET

000'008°T

£64'TLL'TS
0LZ'6¥2'1£3

926'088'6%
000'8LS’'E
25¥%'683'sST
20%'829°9%L
000°000'8

03L'600'EE

- 000612 € -
SOG'T6I'TI6T
169°091°6SE
00G°LET

903'T¥8°'9T .
000°03€
L¥S'LB0'F9
TISISH I6E
008'29L'L

005:.88/6T1
28%'8L3'STH
000°S8L'E0E

SPH'PE0'BPE

000°00%'0TT
0S6'1ZL F0%
000°0¥8°'0€2

S8L°LZZ 18T

009'L8%'6
2£8'958°02
000°8¥6'L

099'908'99T

280'OTT'66T ,
1%0°SP6'CLT'T
008°LLE'FTE

Nmm.moo.bﬁﬁ

“300°¥6E'E6T
0€L4°90%03T°T
008'LL0°c28

8%H ILG'ESE

080°'22L‘e
T1£°8€S'22
oc.o.oom.mw

¥8£'8EL'E6E

6S¥'1€0'2ST
LEL'TL0'82
108°'120'T
0.0°30.°€S
005'980'03
001°€09°929
2Ty EYF'LLO'T
09g* mmm 9%
299°SST 0L
$18'818'9€E'T
000'8¥£'709

S8F'LIPEINT

BEP'TLBEC
SZL'TI0S'TT

L6S61Z'E
000'69€'8
LTY'EPL LTS
tpL8LY POE
814 Nﬁm

000°€Z9°0€
90z°L99'€90'T

000°668'69S

€0%'I71°63S

0L6'8ET'E0%
310'096'ST
108°150°'T
£L¥'¥8% 08
00S°LELTT
£L5°658'88
$-8'Vv8'5S9
P8 SPL'SPT
299'0£9'6€
609°'TSG'ELT
000'€SP'7E

280°98£°880°T

001°€09'95g
000°000°2 *

ZEPIZE'OT
DE6'EOL

899°E£89°8%C .
0Lo‘16g T

000'000°c9
0uT'ITP'CS

-000'000'L2
€20'L68'288°T
00Q'0LIELT

[2L'209°C16

coe.ooo.mn
COT'I10 $¥
000°8%6'E
0E0'9S9'0ET
000'000°€

2S8'LYE'S06

. 000°00€'72

E0PEPL'IER

000°000°0%
000°00¥%°2T
L59°88€'Su T
€B1'CCE'TIER
%00'010'6E
062'9€T'0T
000'000'LZ
LLT'69S'FLE
000'0L8'8%T

ZIE'658'SLY

" 196°L2Z'06E

000°000°01
000'000'SE
000°00E'P T
008'€3T '€

000'0SS'8T
000'091'8
00£'8EL LL
LEY'OTH'ZIL'T

- 000'9L9°S0¥

98¢'0¥9'€69

91S8'99T°LT

000'005‘9
$98'113'€8
000°623'2¥

262'0EH 1T

\SPP'IS0 ELE
‘000°'000°0T

000°'000°SE
000°00'%T
008'09S°ST
0%0'2£0'93¥%
85Z'898'SLL
000'0SS'ST
000'091'8
00£'88Z' 1L
ZLL'BBI'6LI'T
000°L¥¥'E9E

$66'603'289

80956991
0$5'€28'6

cLe'918'9

EE1'9L9'6
o¥e'cz8’'s

6%6'69L'67T

265°806'SS

L9E'$S8'GE

000'000'C%

000°000°S%

926'098'PT”

000°008°9

$26'05€°8

006'8E€T°0T

006°8ET 0T
650°'69€°LTT

S15'263°C12

09%°cE6°L8

2S%'682°96
280°129'16€
000'000'S

SO6°‘TPH'19
616°G99'5ST
00¢g ‘LET

L¥SLP8'PE
£91°656'9€T
008°2oL'P

008°286°T
28%'662'6¥%

0S6°LLY TP

00S°L86'T
2E8'188'L

000°08L 2T

000°08L°0T

\

0000002

280'916°L .
1%0°26%'18
00£'08

000°000°%%

200°%9%°9
0€2'9L6'69
00£'08

000°000°%%

080°2S%'T
TI8'STE T

6S6'€H5'82E
LEL'6T6'TT
108'120'T
0€6'622°2T
008'208'9
O0T'E0T/LE
228°LEE'90L
092'820°€0T

299'SST1'92
$I8'FEB'PLE

298°6£6'0¢
2L'6922

L6S'6IL'T

000°SL6'0T
068°€30'T8T
8IL'ZI8

000°¢39°G

000°cZ1°8E

T19'CLL 06T

000‘71T°C

.60 vom ‘L6T

Z¥8'S¥E 80T

Z99°0£5°02
£02'650'%8

001'500°'68
000'000'2

LIE'BZ9°0T
0£6'80L

£BL‘OLE'SL
0L0'I62‘T

196'LSE'96
000'000'0T

915'96¢

SHHI9L'S6
000°000°0T

e ———5[)14N09S Suuoauoo 18300

n:Ouca—Auoﬁﬁ
.30 “Supioy ‘SUIPEI} ‘S1SNJI} JUIWISIAUL
surddius
Taqany
‘sSurpting ‘puey
i 1o
~—=3upnjosynusw pus [vIsnpuy 1130
——saj pus. SI010N
|-.i.i|2uu=uu¢«=nsﬁ 1temdinbg
sm=————s—=i539 ‘Taddod ‘(800 ‘19338 ‘UOJY
SI13ITIIN  dHand

speol[IBY
lllﬂ.uen—_l ks

_re0L

usoouunuoﬂi,
*999 ‘Surproy ‘Suipe} ‘sijsSnij JUIWSIAUL

e i e pee 1 |

surddiug

000'00z'c
L99'cge'LE
£LL'08Z'0PF
£00'0TL'8T

000°'002'S
L99'EBGLE
88ELLE'TTP
Z00°01L'8T

6LI'€T8 1ZE

: LLL'Z0S'96T

20¥%'03E'C3T

0$0°L08'8%T
8%2'L6T'ELT
000'082'2

00£8EL 0T
LET'6LT'CET

008'0T
0F0°'L08'S¥T
806'E0T'LIT
000'0¢2'2

 1aqqny
Tl el monng, pied
—-=~SuUrInjoTINUBW PUE [LLIISNPUL IBUJO

arac PUE SI0I0OW

9EL'OFL'P

00E'8EL 0T
10S'8EH LYE

12INj0BINUBWE ucoﬂﬁsoﬂ
s-——=——===313 ‘19ddod ‘[BOD ‘[32}s WO}

SR 2land .

000°TT0°9E

000°¢26°€9

000'sez’e

000°069'09

000°00%'T

000°00%'T

000°gg1'SE

00008

000°000'Z

000'000°2

000008

000°SLO‘CE

- 000°cL9'6S

000'SE0°S

000°0¥9°'9S

000°00E°'T

000°00€'T

SPBOIIBH
—83}203S

1830%L

SNOJUB[[2IST
*919 ‘Surproq ‘SUIpwIl ‘§9SNIY JUIWIISIAUL

Burddjug

000008

000'080°F

000°050°F

000°0SL
000°000°0T

000'968'S2T'T

000°000°0T

(4§ 4 A%:]

000°000'%%

000°000'%%

000°008°2

000'790°'2

033 ‘s8uiprnq .v:«q

na
—--8UrIn1oBINUBUT PUB [BLIISOPUT I3YIO

3t B PUB SIOJON

uuouzuo&::uE aﬂuE&:uﬂ

000'9E¥

89%'258'682

omm.wao.nhh.ﬂ

2S0'P6L TPT'S

898'022°0EE

€08'092's£8's

208'6L6'98T'T

$CE'162°80L

000002

00L'0%6°8LY‘T

000'00% .

©86°118'916

000°00T

000°00T

939 ‘Iaddod ‘[e0d ‘[33gs ‘woar
==TSaIn  orIqnd

QIL'PETZIL'T

006'TTI'60E'E

6L3°60€'202

129°908'90T'E

000'eTT‘Z8

-0098'S9¥P 1€

moﬁmww.o.m

.000°00T'3S
000'28E°0T

000'00S‘T
000'692°61
000'00L°S8
000°008°6%1

00069361
LPI'LI0'ER
S8L'606'LY

occ 00S'T

EC8'BEY'TH
S12'068'10T

000°000'¢E
000'SLS'E
000°'000°6ST
021°L00'SSE
000°000'E

09g°‘82T'0E
000°ZEE'Y

0ZL'605°9%
000°'CSIZ €
000°'0SL'63T
gLL'00S 00T

0%%'IL6'ET
000°0S0°9

. 082'069'8 -

000'09¢
000°093'62
8%£'908'PST
000°000'E

00¢‘299'86
000°2ET9T

008 $¥%'I#
oon'peec
©000'005'688
0n]‘ena’oee
000°008‘LET

LZC'Z0S'TT
000°2E3°6

cLg'eeL'cL
000°006°9

000°'c26'9TT

€38'999°C1T

000°0L8'262

000'0LE'9T

©000°000°9L2

SIT'8SZ'E

000°00¢
onp'eee’e
LZP'89L'OTS
8S8'$68'E03

000°00R°LTT
000623 'SLE
000°G8L €63

S
1Bi0%L

00000901 T
000'%6%'29¢E
coo.ovwmde.
Surpunyay

000°'00S°%

000'SEL'CT

000'¢¥6'3L
3

1831d 8D MON

000°'N0Z‘I6T
000°CHG'LF0T
006'LOZ 716
$
1eloLn

000°0£6 ‘92T
008'025'9€0°T
oom.bo%.eww
Burpunjysyg

000'0L2°%
008'230°TT
000'00£'68

$
1831dBD M3N

000'000°%%
000'%78%°'656
000'87E¥09

$
1830L

000'000/S2
$6C'LGL OLL
000'c68°69¢

$
Surpunisy

0NS'$6'0F
000'S22'S
ELSTEL'TL
Z¥6°0T0°LTT
Oco.ololmhmﬂﬁ
000°000°6T
m.om.,mn: 88T
000'€CHPE -
s

1811dBD A3N

000°000°¢9
00T‘TIZ'SS
000°0SL'IET
005'08¢'LIG
000'005'€2
0SZ'9LT'0T
000°000°%L3
028'FLE'09G T
000'0LT‘SLT
<
1810%

000°000'S2

€' O'ePa'TIL
oco.conm_ww
Surpunyay

000°'000°0%
000°00Z'6
000°‘S08‘LTT
S08'L56'S1H
000'00£°'02
08Z'0ET 0T
0006'000°L2
CLL'8ZT'EH8
coc.c%m.mvﬁ
1831deD M3N

-000°000°SE

000'00€'%T
000‘CTITFE
000°00€'862
009'T9S LTI+
000°00€°9T
000°09T‘8
000°000°L9
COF'IET'0TS'T
coo.,o%o.moe
1830L

000°'£98'8T
0006012
0ST'268'ST

000°00S'9
6ZT'TLF 8L
000 .mmww‘w«.
Surpunyay

000°000°¢E
000'00E'3T
000'0g¢'eT
000°'S23'LLT
0S€'$99°809
000°00€'91T
000°091'8
000°00¢'09
1LZ'099'IEF T
ooc,sﬂmwn
1231d80 MaN

1L¥'£29'022'C

L] (4415

'S318)8 pajiug ey} ur ‘paoerd

LEP'GLY‘EES'T

LP6T

9OP6T

L¥6T

BF6T

$pBOI(IBY
-—S3]0N] PU® SpuUog W3] -3i04§

1830L
nﬂomﬂdﬂwuuﬂx

*219 '‘Surpoq ‘Surpvij ‘sISnIj juswWISIAUI
Burddius

‘ssurprmg

T T e

==-3urInjosjnusw pus [BLIISNPUl IIYIO

o ~T83Y ¥ pug SIOIOW

—o e 1A 0B NUE UL anoEE:?ﬂ

we—m—=—===—-313 ‘Zaddod ‘[B0D iteogs ‘woay

saNIIn  onand

speoaiyey
-—S3]0)] pue spuog waa}-SuoTy
.~m 1LSNONY 3IANT SHLINOW 8

SUVIA FAI ¥OJ 1€ 'DNV QIANT SHINOW LHDIF FHL ¥Od SALVLS Gm—.-.—ZD dHL NI s3INSSI .m.—.#.MOmmOU Bmz Jo UZ—ADO%U ANV ¥ILOVIVHO

$10'896°939

TP0'9EP ETL'T

000°6£9°LLY'E

TFO'LEL'SPO'T

'spuoq  JuAwdo[dAdC DUV UOINIISWOIIY 0] Nueg [BwoIBUIaIUT
HOIMSUNIE MAN JO SOUTAOIZ DUE [BAIJUOIN PUE UOJUOWPHE JO SINI JO SUOIBSIIQO SIPRAUTL

61g'cpe'Ess’s

00S'L3T'82E’E

610'81€'888'

1£89°€69'602°0

§20°'0£30LS°T

“UAMWUIIA0D  [BIIPA 9] JO “Aousge Aum

8HOE9F'6E9'F

i

.nwﬁdaw pajIun eyj ur paoed BQOJIABN PUB 03qINd JO mwoﬁﬁyohhw 8y} JO suo1jwvB[(qo sepnioury . -

Woly seyIBdIdjuNW. pus sa181S 4q PAUIBIQO SPUR] OPNIOUT Jou Op SAANBIT SAYLs .

€00°280'186'9

£08°C16°608

ZPI99T'CLT'Y

000'00L‘1E
928'103'LO¥
000'0%S'982

000°06%°L
0%9°'2S8°LST
000'018'6L3

;000°0TT ‘%1
'088'8%E'6%1
000'0EL'P

000°000'S
689'SPT'LES
000'088'6LS

005'2££'992
000'GS8°€SS

000°'000°S
680'€18'062
000°520°93

$ET'THT T8L
000°0SP°G6S
000'000°02 - -

165'22¢'8ET
000'0L%'STS
000°000°02

€P9'61L'CHI
000086'6L

00S'E0T‘IZ4
SHF'8LO98P T

008'€0T°12
LIE'6THLTO'T

821°'629'8S¥%

000'98e‘LTE
ZeF'¥20'795'E

000'98€‘LT
005'S90°098'2

286'8C6'€TL

©EZ'£68'98%'F

606 F€T'¥S9'C

9LE819°2E8'T

000°000'2S
292'898'TLI‘T

000°000°082
000°118'28

[2P'PLP'CSO'E

000°000°62
Avw.mﬁw.mﬁ
000°06L°997
cco.coc €8

$5E'06L°9ST'T

000°000°E%
129°'812'LE9'T
000°0GLLTT
000'000°0€
000°000'0¢Z
000°118°28

' LZ0'%89°86%C

000'0ST ¥

615'665'900'2

000°081°918

000'00%
Z66°6%9'€9
000°'0ET‘T2S

000°084'E
LZS'6%6'9E6'T
000°080'%63

jeio} puean

d saieis pajyiun
T - '3 .uv.u.u ‘sojeyg-—jrdIuniN &
—=-==-g310uafe "JACT) pUuUER UROT luiejg

000°000°0ST
98%'2C1'700'%

jusmiuiaAc8 uSiaaoy 123Y3iQ

ILB'CEL'ETT

000°000°0ST
ST9'9TF'06L'E

000°006

000°006

00S'C¥6'L

008'10T

000°1¥8'L

L6%'ELZ0T

L6B'ELZ'OT

-=-=-=—-jueqg [euoneusajuj§
S e e = T lUSWUISAOY) URIpRURY

mmmes—e - —— - —glea0d 102 {elo ],

SHD038 uowuwe)

§ paiasjaag.
waay-310yg

000°008‘%

000006

0000054

000'0068

000°000°¢2

000°'66€

000000°'6T

000'66€

. 000°000°9¢

000'000°9¢

==--gajou pue SpuOq wW.3}-SuoT]
I:u.u.-o_ Y310

lnvlll..l.lll:ln(..uu—uean uowwo)
$3{20318 paiiajaag

maa3-1I0ys .

* 000°082'28

S9L'0CH'89
089°€8S'6LE
000°08L'21
000'¥#0'€LO‘T
$
1810L

000°052°1E

€8G8°EIT'C
20T'PIT'8LT
000'0SL'0T
Nmm.ﬁm%.tcm
Surpunjayy

000°000'12

T Z8TLEE'SH

8L%'69% 10T
000°000'2

%v.wmw.mmu
1831deD MIN

000'000°S2

LZBCTPPET
C00'¥69°11T9
000°000'%%
on.Wao.wv‘_‘.w
Y8101

000000'S2

©90'€9S L
£8£'806'CEE
000'000'%%
2C0'PELLTH'S

k]
Surpunjyey

896'022°0SE
5
1e3deDd MaN

000°0S6'93T

SGL'EPT 069
07Z TRF'R06
000'egr'ee
009'018°00L°C
8
1e30L

000056921

620°0ZT 3L
$18'616'2CT
000'F1I1'S
won..ﬁ%.wmm.a
Surpunyayy

9ZL'ERT ¥39
98 19%'SC¥
000°TT0'9E

gm.«mn.won
1B11dBD MON

000°00s‘e

ZLI'8LE'GLT
TCO'TeE 029
+000°626°C9
cor.owﬁ..mvw.m
18108,

008'8LE'?

LS0'06S'1E
7ORFCT QG
000'SET‘E
G3P°ECBTI6

$
Surpunjayg .

008138

ci1'886°CPa
0O PRT TR
000°069°09
CIZ'EI9'9EL'T
$
1ej1deD AN

000°003°1T

1L0%0'6°8
c1G964'88E
000'00%'T
006'TT6THE'E
$
1810%,

LBTI6T'S
SO 6£3‘9

mrﬂ.mcm.ﬂo‘u :

$
Surpunjoy

BP6T

000'003'TT

¥88°2C8'6ze
OTT'LSE'BSE
000'00%‘T
129'909'6£0°C
$
1811d8) MSN

12218

LS¥6T

9FGL

L¥6T

TTTTSejou pue. spuoq uLiei- Buo |
-—ugipeue)

s)003%
$3{0038 v?..-Oua..am
e A e e 1333104 §
-=--g2j0u pue Spuoq wia3-FuoT}
—213sauoq
——330i0d10]

1€ LSND9NV aIANT nIFZOE 8

SYVIX FAIJd ¥OJ 1€ 'DAV AIANI mI.—.ZOE LHDIT FHL ¥0d DONIONVNIJ 44..:0—2.35 ANV NVOT WHVA ‘LNIWNIIAOD NDIFYOJ ‘FLVVOJHOD JO ?ﬂdﬁﬁzﬁ-m

FFRASER

gitized fo

tp://fraser.stlovisfed.org/




6. (1250)

*1,750,000
500,000

| #1,000,000
-2,000,0‘00
#3,500,000

25,000,000

#1,000,000

5,250,000

$49,400,000

*$20,000,000°

4,500,000

(Continued from page 3)

Gas Light Co. of Columbus lst mtge, 3%% bonds, due
Aug.. 1, 1973, Purpose, acquisition. - Sold  privately to
Northwestern Mutual  Insurance Co.  through = Merrill
Lynch, Pierce, Fenner & Beane,

Ilincis Consolidated Telephone Co. 3Ys% 1st mtge. bonds
series C, due Sept. 1, 1975, Purpose, finance construction
program. Placed privaiely with Mutual Life Insurance
Co, through Central Republic Co. (Inc.).

Lincoln Telephone & Telegraph Co. 15t mtge. 2% % bonds,
series A, due Jan, 1, 1976, Purpose, corporate purposes.
Priced " to yield 2957 . to. maturity.  #laced privately
through Harris, Hall & Co. (Inc;).

Philadelphia Suburban Water Co. 1st ‘mige. 37 . bonds,
due 1978. Purpose, tinance construction program,  Placed
privately . (including = $1,850,000 with | New York  Life
Insurance Co.).

Providence Gas Co. 1st mtge. 3% % bonds, series D,
due April 1, 19%8. kurpose, capital- purposes, . Placed
privately,

Southern California Edison Co. 37 1st & ref. mtge. bonds,
serits B, duec 1373. Purpose, capital improvements, ete,
Price, 100.526 and int, Offered by Halsey, Stuavt & Co,
Inc,; Allison-Williams Co.; . Almstedt Brothers; Amott,
Baker & Co., Inc.; Burr & Co., Inc.; Byrd Brothers; City
Securities Corp.; Clayton Securities Corp.; Courts & Co.;
DeHaven & Townsend, Crouter & Bodine; Dempsey & Co,;
Detmer- & Co.; Dick & Merle-Smith; Gregory & Sons,
Inc,; Heller, Bruce & Co.; Hirsch & Co,; John Kormendi
Co.; Wm. J. Mericka & «Co., Inc.; Alfred O'Gara & Co.;
Otis & Co.; Paine, Webber, Jackson & Curtis; Patterson,
Copeland & Kendall, Lic.; Wm.” E. Pollock & Co., ‘Inc.;
R. W. Fressprich & Co.; Rotan, Mosle and Moreland; L. F.

Rothschild & Co.; Salomon Bros. & Hutzler; Shaughnessy.

& Co., Inc.; Walter Stokes & Co.; J. 8. Strauss & Co.;
Stroud & Co., Inc.; Sweney Cartwright & Co.; Thomas &
Co.;  Wheelock & . Cummins, Inc,, and- Harold E. Wood
& Co,

Southern Indiana Gas & Electric Co. 1st mtge. bonds,
3% series, due 1973, Purpose, capital additions; ete. Price,

98.80- and 'int, - Sold privately to  institutional investors..

Wisconsin Public  Service ' Corp, 3%/ 1st mtge. bonds,
due 1978. < Purpose, pay. short-term  bank loan, finance
construction program, -Price, 102 and int. Offered by
Halsey, Stuert & Co. Inc, SOt

IRON, STEEL, (OAL, COPPER, ETC. :

Inland Steel Co. 1st /mtge. 3% bonds, series H, due Aug,
1, 1978. " Purpose, costs of improving and expanding ‘facili~
ties,  Price, 101 and int, Placed privately with seve

insurance, companjes’ through Kuhn, Loeh & Co,- 4

Lone Star Steel Co. 4-4%5% notes, due ‘serially to 1954,

. Purpose, finance purchase of plant, Placed privately,

*6,000,000

$30,500,000

*$6,000,000

#300,000

Sharon Steel Corp, 3% ‘- promissory note,’ due 1968, Pur-
pose, retire short-term: bank loans and increase working
caplial. Placed privately through The. First Boston Corp.

MOTORS AND ACCESSORIES

Clark. Equipment Co. 15-year 3% % dehentures, due,June
1, 1963. . Purpose, corporate purposes. Placed privately
through Merrill Lynch, Pierce, Fenner & Beane, /

Four ‘Wheel Drive Auto: Co. 4% sinking fund deben-
tures, . due " July 1, 1957. . Purpose, : corporate purposes.

. Placed  privately,

$6,300,000

*.

OTUER lNi)USTRIAL AND“ MANUFACTURING

$300,000

*6,000,000
*800,000
*5,000,000

*4,250,000

' #1,500,000

*50,000

Buhner Fertilizer Co,, Inec., 5%  &inking fund’ debentures;

due Aug. 1, 1958, Purpose, refunding ($90,000); expan-
sion, ete/ (8210,000). Frice, par and int. Offered by City
Securities ‘Corp. %, 4 e b

Hart,. Schaffner”& Marx 3% % sinking fund debentures.
Purpose, working: capital.! Placed privately, with  the
Equitable: Life  Assurance Soclety of the  United States.
(F. C.) Huyck & Sons 15-year 34 sinking fund deben-
tures, .due Ang, 1, 1963. Purpose; corporate purposes.
Sold -privately. ¥

Interchemical Corp. 3% % notes, tue July "1, 1963. Purs : :

pose, corporate. purposes. Placed privately through -Dillon
Read & Co. Ing, i / g !
International Cigar Machinery Co, 3% debentures, -due
July 1, 1960, Purpase, retire hank borrowings and replace
machinery, Placed: privately with Equitable : Life -Assur-
ance Society of the United States,

Simplicity Pattern Co., Inec., 3% % sinking” fund ‘deben-
tures, due June 1,"1960. Purpose, modernization’ of plant,
working capital,” Sold privately. to Equitable: Life Assur-
ance Society of the  United  States: through  Merrill
Lynch, Pierce, Fenner & Beane, oy
Super Electric Products Corp, serial notes. Purpose, work-
ing capital, etc. . Sold privately by The First Guardian

' Becurities Corp,

#2,000,000

$19,900,000
*$5,000,000

#20,000,000

$25,000,000

. *$2,000,000

. 125,000

150,000

$2,275,000

*#$9,000,000

3,000,000
*1,200,000

: 410,000,000

United Drill & Tool Corp, 3%i% 15-year loan. Purpose,
expansion of facilities, Placed privately with Prudential
Insurance Co, of America,

i oIL .
Deep Rock. Oil Corp. 15-year 3¢ note; due Jan. 1, 1955~
July 1,.1963, Purpose, acquisition of stock. of constituent
compeny. - Sold  privately - to * Penn. Mutual' Life Insurs
ance Co.

Standard Oil Co. (Ind.) 2%% sinking ‘fund - debentures;
due Feb, 1, 1968.  Purpose, expansion, ete.. Sold prlvatel)"
to Equitable Life Assurance Society-of the United States.

LAND, BUIIDINGS, ETC.

Bock Tower Co. (Detroit) mortgage' loan.” Pur Y
: pose, re-
funding. Placed privately with Mutual Life Insurance Co.
Evangelical Mission Covenant Charch  of America and
N?rth Park College and__Theological Seminary, Chlca;‘o,
3%-3% % notes, due serially Dec. ‘1, 1948-1962. Purpose,
pay notes payable, working capital. Price, 100 to 101, ac-
cording to maturity, Offered by B. C. Ziegler & Co.

Holy Name - Parish, Wausau, ‘Wis,, 3%, % ‘1st" itge ‘real ||’
estale bonds, due June 1, 1958, ’Purpose. constgru'ction. :

Price, 101 and int. Offered by Keenan & Clarey, Inc.

MISCELLANEOUS

Colling & Aikman Corp. 3% %  sinking 'fund 'notes, d

30 3 s, due
Aug. 1, 1968, Purpose, repay bank indebtedness, fh’lance
expansion and augment working capital. Placed privately
gm;hMeLropolltan Life . Insurance Co. through' Lehman
rothers. ;

Goldblatt Bros., Inc., 15-year 3% % ‘sinking fund deben-

tures. Purpose, corporate purposes. -Sold privately to |

Massachusetts Mutual Life Insurance Co,
(John) Irving Shoe Corp. 12-year 4% serial note. Pur-

pose, refinance serfal bank loan, working capital, Placed

privately through Kidder, Peabody & Co,

(J. J.) Newberry Co. 2.90% sinking fund notes, due Au
15, 1968. Purpose, expansion and modernization of stoigé
properties. Sold privately to a group of insurance - com-
panies through Kidder, Peabody & Co.
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: $24,200,000 s

STOCKS

computed at their oifering prices.)

* PUBLIC UTILITIES ) -y
$1,500,000 Associated Telephone Co., Ltd, 75,000 shares of 5% .cumu-

extensions, ete. Price, $21,25 per share,; Offered by Paine,
‘Webber, Jackson & Curtis; Stone & Webster Securities
Corp.; Mitchum, Tully & Co, :

2,695,275 Central Vermont Public Service Corp,” 326,700. shares of
common stock (no' par). Purpose, refund notes incurred
to provide funds for purchase or construction ot property,
etc. Price; $8.25 per. share,” Offered for subscription by
stockholders, - Unsubscribed (90,672) shares taken. up by
underwriters, viz.; Coffin & Burr, Inc.; Blyth & Co., Inc.;
F, 8. Mosewy & Co.i Paine;, Webber, Jackson & Curtis;
Stone & Webster Securities Corp.; The First Boston Corp.;
Hornblower & Weeks; Chas. W. Scranton & Co.; Lee Hig-
ginson Corp.; 8Spencer Trask & Co.; Putnam & Co.; Robert
W. Baird & Co., " Inc.; Whiting, Weeks & Stubbs,  and
Vermont Securities  Corp. i

1,000,000 Hawaiian « Electric Co., Ltd. 50,000 shares series D 5%
seumulative  preferrcd  stoek | (par $20).  Purpose,. pay
promissory. notes, representing money borrowed .for con-
struction purposes, - Price, par, Oricred  1or subsaripuion

Hawaiian  Eleetric Co., Ltd. 100,000 * shares of .common
stock (par $20).. Purpoese, repay short-term promissory
notes borrowed for construction purposes, working capital
ete,  Price, 820 per share. Offered. for subgeription. by
" ‘stockholders, Underwritten by Dillon, Read & Co. Inc.;
and Dean Witter & Co. : i

750,000 Indiana Gas & Water Co,, Inc. 60,000 shares of common
b stock ‘(par $10).. Purpose, construction of tacilitics, Price,
$12.50 per share, Offered for subscription by stockholders
Unsubscribed ‘shares  purchased . by Public Service . Co.
of Indiana, Inc. ;
300,000 Linecoln Telephone & Telegraph Co. 15,000 shares of com-
§ mon stock (par $162%;). Purpose, cxtend plant facilities.
Price, $20 per share, Offered for subseription by stock-
holders, !

20,400,000 Northern States Power Co, (Minn.) 200,000 ‘shares of
cumulative preferred stock $4.80 series' (no par). Purpose,
capital requirements, Frice, $102 per share and div.
Offered by Smith, Barney & Co.; C, 8. Ashmun Co.;
Robert ‘W, Baird & Co., Inc.; Blair & Co., Inc.; William
Blair & Co.; H, F. Boynton & Co., Inc:; Alex, Brown &
Sons; H. M. Bylleshy & Co. (Inc.); Caldwell Phillips Co.;
Lee W. Carroll & Co.; Clark, Dodge & Co.; Julien Collins
& Co.; Cooley & Co.; J. M. Dain & Co.;' R. L, Day:& Co..
Drexel & Co.; Eastman, Dillon & Co.; Elkins, - Morris
& Co.; Estabrook & Co;; Farwell; Chapman & Co,; First
of Michigan Corp.; Harriman Ripley & Co., Inc.; Harris,
Hall ‘& Co, (Inc.); Hayden, Miller & Co.; Hayden, Stone
& Co.; The Illinois Co.; Kalman & Co., Inc.; Kidder,
Peabody & Co.; Kirkpatrick-Pettis Co,;. W. C. Langley
& Co.; Lee Higginson Corp.; The. Milwaukee ‘Co.; Moore,
Leonard & Lynch; P. 8. Moseley & Co.; Pacific: Co. of
California; Perrin, West & Winslow, Inc.. Phelps, r'enn
& Co.; Piper, Jaffray & Hopwood; Prescott, Hawley,
Shepard & Co., Inc.; E. H, Rollins. & Sons Inc.; Snields
& Co.; F. B. Bmithers & Co.;  Spencer Trask & Co.;
Willlam R. Staats Co.; Stein Bros.’ & - Boyce: Tucker,
Anthony & Co., and Union Securities Corp.

‘// Inc¢., and Dean Witter & Co,
V' 2,000,000

$28,645,275

MOTORS AND ACCESSORIES

$2,250,000 Continental Motors Corp. 300,000 shares of common stock
(par. $1)..  Purpose, pay  bank . loans, Price, $7.50 per
snare. Offered by, Van Alstyne Noel Corp.; Hayden, Stone
& Co.; Sutro & Co,; Paul H, Davis & Co.; Jonnston,

Crowell, Weedon & Co.; Dittmar & Co.; The First Cleveland
Corp.;” A M.. Kidder & Co.; Wm, C. Roney & Co.; G
Brashears & Co,; A, G. Edwards & Sons; First S:curitics
Co, of ‘Chicago; Newhard, Cook & Co.; Prescott, Hawley;
Shepard & Co., Inc.; Ross, Lyon & Co.; Straus & Biossar:,
Charles A, Taggart. & Co.' Inc.; Taussig,’ Day. & Co.,
Ine.; Westheimer and Co.; J, C. Bradford & Cu.; Georse
D. B. Bonbright-& Co.; Buckley Securities Corp.; Cantor,
Fitzgerald & Co., Inc.; George R, Cooley & Co., ane.;
Francis I. duPont & Co.; Goodbody & Co.; Johnsou, Lane,
Space and Co., Inc.;’ Kalman &  Co., Inc.; Maxwel,
Marshall & Co.; Pennington,. Colket & Co.; James H.
Price. & Co,; Jenks, Kirkland & Co.; Irving J. Rice &

Goodwin Inc,; J. B. Hanauer & Co.; Mead, Miller & Co,;

Bioren & Co., and Dempsey & Co. ¢
OTHER  INDUSTRIAL AND MANUFACTURING

2. : ‘lative convertible - preferred  stock - (par $10). Purpose,
aequisition. ' Price, $10  per share. . Offered by White,
Noble & Co.

:stock “(par $13). Purpose, pay bank loans, working capi-

Electric Cerp.

stock  (par $1). Purpose, working capital. ‘Price, $3.25
per share, Offered by Schirmer, Atherton & Co. °

3,000,000. (Allan B.) Du Mont Laboratories, Ine, 150,000 shares of
: 5% ‘cumulative’ convertible : pre:erred ' stock (par -$20).
Purpose, increase working capital, etc. Price, $20 per sh.
Offered\ by . Van Alystyne Noel Corp.; Gearhart &, Co.,

Inc.;- Amott, Baker & Co., Inc.; Bateman, Eichler & Co.;

Co.; George D,’ B, Bonbright & Co.; Bond . & Goodwin,
Inc.;i- Bowrbeau ' & Douglas; J, C.:Bradford & Co.;

Sherrerd; Cantor, ' Fitzgerald & Co., Inc.; “J. Wilbur
Chapman & Co.; E. W. Clucas & Co,; Colburn & Middle-
brook; Cohu & Co.; George R. Cooley & Cp,, Inc:; Courts
&-Co.; Crowell, Weedon & Co.; Dempsey & Co.; Dempsey -
Tegeler & Co.; Dittmar & .Co.; Daclittle & Co.; Francis
L duPont’ & : Co.;- H. L. Emerson & Co., Inc.;  Joseph
Faroll & Co.; The First Cleveland Corp.; ‘First Securities
Co. of Chicago; Fraser, Phelps & Co.; Fusz-Schmelzle; &
Co.; W. C. Gibson & Co.; Goodbody & Co.; Gordon Graves
& Co.; Grubbs, Scott & Co.; Inc.; Hall, Tattersall & Co.;
J. ‘B. Hanauer & Co.; Hancock, Blackstock & Co.; Han-
rahan ‘& Co.; Hayden, Stone & Co.: Hemphill,  Noyes &

Holley, Dayton & Gernon; R, H. Johnson & Co.; Johnson,
Lane, Space & Co., Inc.; Johnston, Lemon.-& Co.; Edward
D. Jones & Co.; Robert C. Jones & Co.; Kalman & Co.,
Inc.; Kay, Richards & Co.; A. M. Kidder & Co.: John
Kormendij Co.; H. Irving Lee & Co.; Lester &:Co.; Loewi
& Co.; Mason Brothers; ‘Mason, Moran ‘& Co.; 'A. E.
Masten & Co.; Mead, Miller & Co.; Mohewk Valley Invest-
ing Co., Inc.; Berwyn T. Moore & Co.,  Inc.; Moore,

sen, Inc.; Prescott, Hawley, Shepard & Co., Inc.; F. L.
Putnam & Co., Inc.; Rauscher, Pierce & Co., Inc.; Fred-
erick S. Robinson & Co., Inc.; Ross;. Lyon & Co.; Herbert
W. Schaefer & Co.; Schoellkopf, Hutton & Pomeroy, Inc:;

Seligman, Lubetkin & Co., Inc.; Sidlo, Simons, Roberts -

#1,000,000 Pacific Finance. Corp. of Calif. 10-year. 37s%: spbordi- .|
: nated notes. rurpose, capital purposes,: ljlapgq.pr;vnggly‘

(Preferred stocks of a stated par value are taken at’par, while pre-:
ferved stocks or no par value and all classes of common stock are:.

Jative  preferred stock, 1947 series (par $20). Purpuse;.

by . stockholders, - Underwritten by Dillon - Read & Co.,

Lemon & Co.; Carl M. Loeb,” Rhoades & Co.: Cohu,& Co.;

Co, Inc.; Betts,” Borland & Co,; Doolittle & Co.; Bond & -
Zuckerman, Smith & Co.; Arthurs, Lestrange. & Klima;

220,000 American Spring of Holly, Inc., 22,000 shares of 5% cumu-

*17,555,000 Baldwin ' Locomotive ' Works ' 500,000 ' shares of common :

tal. Price, $15.11 per share. Purchased by Westinghouse

217,750 Dormitzer Electrie & Mfg Corp. 67,000 shares of common

Bingham, Walter & Hurry; Bioren & Co.; Boeticher &~

Brashears ‘& Co.; Buckley Sccurities Corp.; - Butcher &:

Co.: Herrick, Waddell & Reed, Inc.; Herzfeld & Stern; -

Leonard & Lynch; Newburger & Co.; Newhard, Cook &
Co.; Pennington, Colket & Co.; Peters, Writer & Christen-,

;... '& .Co.; Btein’ Bros. & Boyee;:Straus & Bjosser; Sutro &
‘1. Co.i*Charles A. Taggart & Co;, Inc.; Taussig, Day! & Cof
. "Inc,;-Weil' & Co.," Inc:;  Weéliington -& Co.;- White’' & Co,;
C..T. Wiliams & Co,, Inc.; witson,. Johnson: & - Higgins;
and Zuckerman, Smith & Co.. 7 - ., i
©650,000 (A. -C.) -Gilbert -Co, 6,500 shares: of 5% ‘cumulative pre= .
ferred  stock  ipar $100).. Purpose, .cOrporaté  purposes,
Frice, par. Sowd pnvately to renn- Mutual Lile - Insur<
’ ance. Co. . ' % P
2300,000 Greer Hydraulics, Inc.; 12,000 skares -of: 5% . preferred
3 -Bwock. (par' 825), Purpose, working ‘eapital.  Price, par, .
Placed privately. fis
#3,000,000 Lily-Tulip Cup Corp. 30,000 shares 4’27 cumulative pre-
ferred s.ock -(par %100). Purpose, 1epay bank loans and
increase working capital. Frice, par.. Sold privately to
Massachugetts - Mutual  Life - Insurance Co. and Mutual
Benelit ‘Life Insurance: Co. through John J. Reynolds, Inc,
299,985 Lithomat Ccrp. 2,557 shares of 5% cumulative convertible
preieried, stwck (par $100) and 5,714 common. shares
(o par). Purpose, working capital. Price, $105 per unit
of one preferrad and two common shares. Offered for
. subscription by stockholders, A 3
156,000 Loven Chemical of California 156,000 shares of common
stock (par $1). Purpose, purchase machinery and equip=

ment, rrice, $1 per share. Offered by Bartling & Co.

300,000 McBee Co. 3,000 shares first preferred ‘stock, 5% series
(par $100); t'urpose, working capital. Price, par. Offered

by Burr & Co. and Roy E. Hawk & Co. :
2,256,342 MecCall | Corp. 87,167 shares of ‘common stock -(no par),
Furpose, restore working capitdl.. Price,: $26 per share:
Oillercd’ for subscription by stockbolders.  Unsubscribed

shares (5,226) purchased and offered by.White, Weld &

Co.; Bosworth, Sullivan & Co.; Hallowell;” Sulzberger &

Co.; Kebbon, McCormick & Co.;- The Ohio Company; R. W,
Pressprich & Co.; Quail & Co.; Rotan, Mosle and More= .

land; thuman, Agnew’ & Co,.; William R. Staats Co.;

Vietor, Common, Dann & Co,; and Watling, Lerchen & Co.’

100,000 Matheson Co.,;.Inc., 5,000 shares of 6% cumulative pre-’
s lerred stock (par $20) and 1,000 shares of common stock
(no’ par).  Purpose, replenish . working: capital. . Price,

$100 per unit of five shares of preferred and one .com=

mon share, Offered by Mohawk Valley Investing Co. 1

4,300,000 Sylvania Electric Products, Inc., 200,000 shares of come
7 mon. gtock (no. par). Purpose, expansion of television tube
business. . Frice, $21.50 ‘per share, Offered by Paine,

Webber, Juckson & Curtis; White, Weld & Co.; Lee Hig+

ginson Corp.; Estabrook & Co.; Merrill Lynch, Pierce,
Fenner & Beane; Goldman, Sachs /& Co.; Lehman -

Erothers; Hornblower & Weeks; Kidder, Peahody & Co.;

Dean Witter: & Co.; W. E. Hutton & Co.; Shiclds & Co.;

Riter & Co.; Mitchum, Tully & Co.; William R. Staats

Co.; Graham, Parsons & Co.;" Whiting, Weeks. & Stubbs;

Yarnall & Co.; Brush, ‘Slocumb & Co.; Minsch, Monell &

Co.; Mackubin, Legg & Co.; Stein Bros. & Boyce; Pacific
Northwest Co.;: Singer, Dean & Scribner; Davis, Skaggs

& Co.; Irving Lundborg & Co.; Herbert W. Schaefer &

- Co.; Van Alystyne, No2l & Co., and Bateman, Eichler

& Co; b

321,000 Victor Preducts Corp.: 42,300 shares of common stock.
Price, $7.50 per share, Purpose, increase working capital,
Ocifered- for subseription by stockholders.

280,000 Zebka Television Tubes; Inc., 230,000 shares: of common
stock (par 10c), Purpoce, retire loans, working capital,
ete. Price, 81 per share; Offered by Willis E, Burnside

.. & Co,, Inc,

$22,966,077 :
! OIL
$6,000,000 Ashland Oil & Re'ining Co. 250,000 shares of $1.20 cumu=
lative ‘convertible -preierred -stock. (no . par).  Purpose,
working capital and capital additions. ' Price, $24 ' per
share, ~Offered by, A. G. Becker & Co. Inc.; A. C. Allyn
& Company, Inc.; Almstedt Brothers; Arthurs, Lestrange
& Klima; Bacon, Whipple & Co.; Robert W, Baird & Co.,
Inc.; The Baukers Bond“Co., Inc# William Blair & Co.;
Bosworth, Sullivan & Company; H. M, Bylleshy & Co.;
tInc,); Campbell, McCarty & Co.; Inc.; Central Republic
Co, . (Inc.); Cohu & Co.; Crowell, Weedon & Co,; Davis,
Skaggs & Co.; Francis 1. duPont & Co.; A, G. Edwards
ons;: Faiwell, Caapman & Co.; Grandz & Co., Inc.;
. Scott & Co., :Inc,;" Carter -H, Harrvison & Co.;
Henry Herrman & Co.; J. J. B. Hilliard & Son: Holton,
Herrington,” Faira ' Co.; Howard, Labouisse, Friedrichs
& Co.; W, E. Hution & Co.; The Dlinois-Co.; T. H:
Jones & Co.; Kay, Richards & Co.; Kebbon, McCormick
& Co.; Ladenburg, Thalmann & Co.; Lee Higginson-Corp.;
Lester. & . Co.; :Metropolitan  St, *Louis Co.;  Berwyn T,
Moore & Co.,.Inc.; Maynard H, Murch & Co.; The.Ohio
Co.; O'Neal, Alden & Co., Ine.; Pacific Co. of Ca'ifornia;
Pacific Northwest Co.; Prescott, Hawley, Shepard:&. Co.;
Inc.; Priester & Co.; Russell, Long & Burkholder; Security
& Bond'. Co,; ‘Smart & Wagner; William R. Staats Co.;
Stein Bros. & Boyce; Straus & Blosser; Sutro: & Co.}
Sweney Cartwright ‘& Co.; Walston, Hoffman & Goodwin;
Wilson-Trinkle - Co., and Wulff, Hansen & Co. i
299,900 Kentitcky - Qil - & Distributing - Corp, 299,900 shares of
2 capital stock (par 10c).” Purpose, development work, etc,
Price, $1 per share.. Offered by Peter Morgan & Co.

$6,299,900 : y
MISCELLANEOUS v
$53,000 Citizens - Credit - Corp. (Wilmingten), 4,000 shares class
A common stock (par'$12.50) and 4,000 shares of class
B common stock (par:25c). Purpose, corporate purpose,
Price, $13.25 .per unit of only share class A and one
share of class B, Oifered by Emory S, Warren & Co,

299,992 Cemmercial Disccunt Corp. 5.970 shares of $3.50 prior
preferred (par £50) and 11,940 shares of class A common
stock - (no. par). Purpose, working capital. Price $50.25
per unit of one preferred share two common shares. Of«
fered by Julien Collins & Co.

200,000, Dunk Donut Corp, 200,000 shares of common stock (par.
. $1),  Purpose, establish additional shops. Price, $1 per
sharé, ~Offered by Charles E. Bailey & Co, b

95,000 Emery-Hill Stores’ Co. 20,000. shares of common stock
(par $1). Purpose, pay short-term loans,: working capital.
Price; $4.75 per share.' Offered: by Frank:S. Smith &
Co., Inc.;  McAlester, Smith & Pate, Inc., and McCarley
& Co, : \

. #1,500,000. Pacific Finance Corp. of Calif. 15.000 shares. of 5% sinks

ing fund preferred stock (par $100) (with steck purchase

/ “warrants). Purpose,” improve capital position. :Price, par.

Placed privately. i . ¢

1,986,697 United Air Lines, Inc. 184,809 sharesy of ‘common stock

(par $10). Purpose, capital expenditures, etc, = Price,

$10.75 per share, Offered for subscription by stockholders

and 'certain. employees; Underwritten by.: Harriman Rip-

ley & Co. Inc.; Kuhn, Loeb & Co.; Blyth & Co., ‘Inc.;

Hornblower : & Weeks; . Glore, Forgan &  Co.; Lehman

Brothers; Merrill Lynch, Pierce, Fenner & Beane; Smith;

" Barney & Co.; Drexel & Co.; Paine, Webber, Jackson &

Curtis; Dean “Witter:. & Co.; Dominick & Dominick; Lea

- Higginson  Corp.; Carl M. Loeb, Rhoades- & Co.; White,

Weld & Co.; Harris, Hall & Co.. (Inc.); Kebbon, Mc=

Cormick - & Co.; Bacon, Whipple & Co.; Boettcher and

Co.; Bosworth, Sullivan & Co.; Pirst of Michigan Corp.;

Hayden, Miller & Co.; The Illinois Co.; McDonald & Co.;

Pacific Co. of California; Pacific Northwest Co.; Whiting,

Weeks & Stubbs; Schwabacher & Co.; J. Barth & Co.;

E. W. Clark & Co.; Farwell,’ Chapman & Co.: Folger,

Nolan Inc.; Merill, Turben & Co.; The Milwaukee Co.;

Julien Collins & Co.; Hemphill, Fenton & Campbell. Inc.,
and Kirkpatrick-Pe<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>