| hrnlngs-per common share_..
. _For .the-quarter ended Sept, 30, 1948, net sales were $15,128,165,
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Admiral Corp. (& Subs.)—Earnings—

Nine Months Ended Sept. 30— 1948 1947 - 1946
Net, sales_.... $42,514,509 $32,669,223 $23,021,109
Net profit af hgs. and taxes_. = 2,037,786" 1,185,449 804,869
Common- shares outstanding._ _____ 900,000 900,000 900,000
= $2.86 $1.32 $0.89
st $11,120,436 in 1947, The net profit was $809,489, or 89 cents
per“share, comparing with $330,993, or 37 ‘cents per. share, for the
quarter. ended Sept. 30, 1947.—V. 168, p. 837,

Air Reduction Co.; Inc.——New Welding Method—

The corporation on Oct. 20 announced a development of a revolu-
tionary method, known as the ‘“‘Aircomatic” Process, for manually
welding heavy scctions of aluminum and aluminum alloys. This new
process permits the welding operation with a consumable . electrode
to be carried on at high speeds in all positions. Heretofore, high
. speed welding with a continuously fed elctrode’ has. been ~conducted
with automatic equipment capable of welding only in a flat position.
—V, 168, p. 1477. .

. Aluminum Co. of America—Gets Order in Monopoly
Suit—

Federal Judge John C, Knox Oct. 15 directed the company to file
by Nov. 24 an answer to the petition of the Department of Justice
for an order requiving the company. to dispose of certain plants and
properties in compliance with a 1945 judgment of illigal monopoly
entered aguinst the company.

Motions directed at the government retition must be’filed by Alcoa

- by Nov, 1, Judge Knox directed.—V, 1686, p. 1357.

' Ambassador East, Inc.—Partial Redemption— :
Thers hive been called ‘for redemplicn on.Nov. 1, .mext,”eut  of

sinking fund monies, $105,700"of 15-year’}n‘

due April 1, 1952; -at 100 and interest at the rate.of 5% per annuni

from April 1, 1948 to Nov. 1, 1948 - Payment will' be mnade at:’the

Harris Trust & Savings Bank, trustee, 115 West Monrpe Street,. Chix

cago, IlL.—V. 166, p. 1145, .

American Airlines, Inc.—Record Cargo Carried—

The company on Oct. 12 announced a new all-time high for the
carriage of air cargo during September.

A total of 3,448,373 ton miles of Airfreight, mail and express. was
handled by this company last month, as cempared with 2,276,515 ton
miles in September, 1947, according to R. S. Damon, President.

Alrfreight alonc hit a new high of 2,231,991 ton miles in September.
The previous record was registered last May with 1,821,629 ton miles.

Mail aggregated 734,342 ton miles last month, while express totalled
482,040 ton miles, y

Totals of airfreight, mail and express for June, July and August,
1948, reached 3,090,750; 2,824,896 and 2,900,721 ton miles, respectively.
—V. 168, p. 1246.

American Bank Note Co.—Special: Offering—Kidder,
Peabody & Co. made a special offering on the New York
Stock Exchange Oct. 20 of 6,633 shares of common stock
(par $10) at $25'% per share, with a commission of 50¢.
—V. 168, p. 9317.

American Bemberg Corp.—TFiling With SEC—
See North American Rayen Corp. below.—V. 168, p. 1577.

American Bridge Co.—Awarded UN Clontract—

A coniract for the furnishing and the erection of the steel of the
40-story Secretariat building of the United Nations to be erccted at
the East River in New York City, between 42nd and 48th Streets,
was awarded on Oct. 7 to this company, a subsidiary of United States
Steel’ Corp., it was announced Oct. 19 by F. K. McDanel, President.
About 13,000 tons of steel will be required for the towering Secretariat
structure, which will be 72 feet wide and 287 feet long. The building
will comprise 39 floors and a penthouse, There will be two framed
basements below Street level. The contract also provides for steel
framing for a terrace at about street.level which will connect with
the Assembly Hall and other buildings to be erected by the United
Nations. . p

The new building will be erected

by American Bridge Co., next
Spring and Summer.—V. 163, p. 65. .

American Cladmetals Co. — First Public Showing of
Rosslyn Metal— .

The first public showing of articles made of Rosslyn Metal, copper
core with stainless steel surfaces, will be made at the National Metal
Exposition in Philadelphia, Pa., O, 25 to Oct. 29, it was announced
on Oct. 22 by Joseph Kinney, Jr., President.

In the exhibit wil be food processing equipment, cooking utensils,
tubing and other examples of Rosslyn Metal in articles.

By means of the Kinney Process many dissimilar metals can be
bonded together permanently. Other cladmetals besides Rosslyn will
be shown at the exhibit, However, due to the large commercial de-
mands for Rosslyn Metal, American Cladmetals is devoting its produc-
tion to that cladmetal until the production-enlargement construction
program now underway at its 10-acre Carnegie plant is completed.
—V. 168, p. 1577.

American Cyanamid Co.—New Construction Contraét

Chemical Construction Corp., a unit has begun work on two
new construction projects for the Lion Oil Co., at the latter firm'’s
chemical plant near El Dorado, Ark., it was announced on Oct. 14.

Lion Oil has contracted with Chemical Construction for the build-
ing of a sulphuric acid plant and an ammonium sulphate plant, the
dutput of which will ‘be used for the production of -fertilizer.

The sulphuric acid plant will have a capacity of 300 tons per day,
and most of its output will be used by Lion Oil itself. The ammonium
sulphate plant, with a capacity of 280 tons per day, will use ammonia
from ‘the Ozark Ordnance Works, This latter plant, originally :built:
by Chemical Construction Corp. and now in process of enjargement,
was acquired by Lion Oil from the government at the end of the war.
«~—V. 168, p. 641, - ; - SRR

st mortgage: income bonds

American Metal Co., Ltd.—Proposed Reclassification—

A special meeting. of stockholders will be held'on Nov. 30 to -act
upon a proposed amendment to the company's certificate of incorpora-
tion. The proposed amendment. will increase the authorized preferred
stock from 100,000 shares ot 150,000 shares and will reclassify )the
outstanding preferred stock. .

The company ncw has outstanding 66,370 shares of 6% preferred
stock which by its terms is not callable but is subject to reclassifica-
tion under New York law. It is proposed to reclassify this stock so
that the holder of each. share thereof will receive 1.4 shares of new

4Y%% cumulative preferred stock. The new prcferred stock will. be "

redcemable at 105 and will carry a sinking fund expected to retire at
- the rate of 2% per annum of the number of shares theretofore jssued
by call, .purchase or tender.

The dividend rate on the new preferred stock will be equivalent on

1.4 shares to $6.30 for each present share and the aggregate call price’

at $105 per share will be $147 as compared with a current market’
value of approximately $121 per share for the 6% preferred stock.

The new prefcrred stock: will be entitled in liquidation to $100 2
share if involuntary and $105 2 share if voluntary or an aggregate
preference in. liquidation of $140. and $147, respectively, in contrast
with the liquidating prefcrence of the present preferred stock and
$100 a share whether voluntary or involuntary.

The company believes that the proposed rcclassification will' give
it a more flexible financial structure. While the board.of directors
does not presently - contemplate selling any .of the authorized shares
not issued on i{he reclassification, these changes-are expected to be.
helpful to the company in financing new enterprises and in adding
to. its working. capital, which may be desirable if there is a further
rise in nonferrous metal prices.

With  the addition of the sinking fund the new
should enjoy a broader market, said Harold K. Hochscheld,. President.
—V. 168, p. 1577. g :

“The Committee on Secuyitivs of: the . New York: Curb. Exchange on
Oct, 14 ruled that the.comimon
distribution on Ovt. .27, -1948." - A o by g o

: Holders “of \record Sept. 1§, g are. today. (Oct. . 25), being mailed
from Detroit, Mich., one -udditional share of common stock,’ par $2,
for each share of common stock held.—V. 168, p. 1477.

by, WAmeﬁcuu“'MeialV'{"l:'fdncts“cb.—,—Rdling on Dividend—

tock be yuoted ‘“‘ex’’ the 100% . Stock
DI I LS

American Molasses Co.—Changes in Personnel—

Adolf A. Berle, who resumed his association with the company in
March, 1946, at which time he was elected Treasurer and a director,
has been elected Chairman of the board.

Oscar- A. Saar, Executive Vice-President since 1943, and acting
President since the death in May, 1948 of Charles William Taussig who

‘ had served as President and Chairman of the board, has been elected
President.

Ellis Slatoff, formerly Assistant Treasurer and Controller, has been

elected to the board of directors and in addition was named Treasurer
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of ‘the company to succeed Mr. Berle. Mr. Slatoff has also -been
elected Secretary, succeeding Lawrence G. Washburn, who -has been
elected Vice-President in charge of sugar operatlons,

Two other directors have been elected -to fill vacancies on the
board. These' were Morton L. Deitch, a member of the law firm of
Stroock & Stroock & Lavan, General Counsel-to the cmpany, and
Francis H. Knowlton, General Manager -of: the Boston Molasses Co.,
a subsidiary of American Molasses Co.—V. 168, p. 245,

American Power & Light Co. (& ‘Subs.)—Earnings—

Period End. Aug. 31— 19483 Mo.s.———l‘.‘ld"l 1948—12 Mos.—1947

Subsidiaries—
Operating revenues ...
Operating expenses ...
Federal taxes _._

$ $
37,792,841 175,630,567 151,376,116
17,460,735 ' 83,973,141 67,486,934
4,193,520~ 21,176,893 = 19,004,196
3,360,631 14,637,259 12,605,890
11,454,572

40,824,524
199.451

'41,023,975
11,444,243
1,714,174

27,865,558
725,654

$

44,448,263
21,310,536
5,844,167
% 3,739,147

Prop, retire, and deplet.
reserve appropriations - 2,147,113
10,407.300

126,544

2,907,965 ~12,195,839°

Net operating revs.

9,849,990 43,647,435
Other income (net)____

52,226 257,026

Gross income .
Int, to public and other
deductions (net) ____
Amortiz. of plant acquis.
adjustments

10,533,844 - 9,902,216 -43,904,461

2,771,339 2,977,324 10,641,585

579,788 515,404 - 2,299,797

Balance

7,182,717
Transfer to surplus res.

280,700

6,409,488 30,963,079
198,290 768,908

Balance -
'Pid. divs. to public_....
Portion . applicable . to

minority interests._. .

6,902,017
1,293,582

6,211,198 30,194,171
. 1,195,116 5,155,451

192,676°. *

27,139,904
5,005,691

33,830 . 399,405 135,580

Net equity of co. in

" income of subs,_.

Amer. Pwr. & Lt, Co.:

Net equity (as above)_..
Other income

£ * i
5,415,859 4,981,252 24,639,315 ’ 21,998,633
5,415,859

21,998,633
Dr36,750

153,606

5,379,109
189,077

175,285

4,933.136 24,639,315
122,035 . 429,118
190,220 66,790

22,152,239
447421

Income 656,959

sy P

Bal. carried to'consol, 4
earned’ surplus 5,014,747 4,690,861 23,443,407

Weekly Input Increased 10.38 %—

For the week ended Oct. 14, the System inputs of subsidiaries of this
company amounted to 244,991,000 kwh,, an increase of 23,049,000 kwh.,
or 10.38% over the correspondng week of last year.—V, 168, p, 1577.

21,047,659

American Stove Co.—Omits Quarterly Dividend—

The directors on Oct. 14 decided not to pay any firther dividend
for the year 1948. Three dividends of 40 cents. each, of $1.20 have
been paid this year, which compares with $1.45 in 1947, and $1.20 in
each of the three preceding years. t

Arthur Stockstrom, President, stated that this action was taken
because of the low earnings resulting from the first six months of
operations, and the need for cash to properly carry the large volume
of business being done.

He added: “Operations for August. and September indicate substan-
tial profits, and the present -outlook is for a continuation of satisfac-
tory performance for the balance of this year. Net sales for September
set a new high."—V. 168, p. 541. ’

."American Telephone & Telegraph Co.—To Issue $150,-
000,000 Debentures— :

The directors.on Oct. 20 authorized the creation of & new Issue of
long-term debentures in an amount not exceeding $150,000,000. It is
expected that the issue will be dated in December, 1948, and that a-
registration statement will' be filed: with the SEC in November. Pro-
ceeds of the sale would be used to provide .the company’s subsidiary
and - associated companies with funds for extensions, additions and
improvements to their plants; for extensions additions and improve-
ments to its own plant; and for general corporate purposes, The

company. expects to offer the new issue for sule through competitive
bidding -

Quarterly Statement—Leroy A. Wilson, President, on
Oct. 6, said in part:

Over 665,000 tclephones were added to the Bell System during the
third quarter, The total increase so far in 1948 is 2,150,000—more
than all the iclephones in France. New demand for telephone service
continues high and despite the extraordinary rate at which telephones
are being installed there are still 1,250,000 persons on the waiting list,
There are now nearly 30,660,000 Bell telephones in service.

Thg further rise in telephone wages emphasizes the immediate and
pressing need for higher telephone rates. Applications for additional
rate increases are pending before regulatory authorities and further
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applications will huve to be made in the near future. The Bell System Austin, Nichols & Co., Inc.—Earnings— . i
continues Lo need large amounts of new capital to build the additional 4 Mos, End. Aug. 31— 1948 1947 7 1946 - k1945 12 Monthg Endad Sept. 30. AT 19481 1947
alant required to meet public demands for service .and to fupther im-. . Noi-cajed - 117 8,118,687 $5,57 27] FAR L “ "Gruss; operating ‘yevenucs . $8,523,865 $7,478,977
prove the ferv!lcc, . g 158,000 06(1 ot: i ;’em' ‘de Cost of salus - 6,051,162 5,646,435]J L, Avallable .4 37?;22)2 opm-f}ting_nrcv%x;m;.si fo iet'ﬁnontlr) ofs BL;plei’nber‘f1\!113;5-7 were
In the third quarter one subsi lary so 05, 8 ! Jde- v L " oY ey o b 49, ,- an . inereasc of: “ ..OVer ose for Scptember of 1947, :-¢
hientures and anotker sold o 3s-year debenture issue of $75,000,000. O Gross proflf on sales’ $1,067,525 © $923,892 s1.328572 * SATIAT " 8nles of cletricity. to. all. clarses, of customers ‘for -the 12 :months
the company's $357,b$32.ﬁ(10‘ 2% t' coinvtel‘tlltle ’?ebf_l\l-(llll'es %Eni)?lﬁrk “Sf!::; Seling and gen. exps.__ - £40,250 826,821 i 502,608 690,855 . exl:ldilllg[ .Scl)',-'v‘mtt’;.:l' lg‘ig tottxuk dléi%‘sggig?lg.'kgocv?“_h?urs' n";‘mxc‘masﬁ
'3150,000,000 have been converted into stock of the o B . - ey 7 ot-1L4% ‘over “thoso ‘for?y the pceriod. ", Retail ‘sales (cxclusive o
“,/Iuréh 1. The conversion price is $140 a share, payable by surrender . -Operativg  profit-._._ . $127,274 $97,071 $435;924 : : 'whclcsill‘.)‘,‘1ncreused Z1%, +Residential customers used "an. average
of one $100 debenture and $40 in cash, Total conversions of this issue and Other income (net).._. 36,010 30,866, (14,057 e 228 o vy 9o kilowatt-hours  during - the -12 months ending - September
of the convertible debentures of 1961 thus far amount to $217,300,000. ! TR 148 "1er ‘which ‘they. paid an average of 1.690 cents per kilowatt-hour,
The company is proceeding with & second offering of shares of capi- Profit befora depree. L) o N g g v o ABE Systom's. maXimum demand for the 12 monthg ¢ndins Sept. 30,
tal stock o Bell System employees- undey the. Employees' Stock Plan- - - and’ intere L $163,284 $127,936 SM'J,.‘)E!E 4 $_f8,3,a2q 1043, 0f 164,430 kilowatls recorded. on Sept. 23vd excceded fhe highést
wuthorized by stockholders in October, 1946. Under this plan a tolal: " pepreciation -1 6,184 4,000 7~ r4,00) ' 4,00¢ demand: of - the. previous  period by 14,510 kilowatts, or ‘9.G8% . -The
of not more thau 2,800,600 shares moy he sold to cmployees. 'ApProXi- Ingeyeiy- _____ 5 3 10,208 ' 12,85) . 10,018~ - 545(1)(’)7" " rotail -demund. (exelusive of Wholesale) made “a. new’ high ' of 128,450 - .
metely half of tkhese arc currently being purchased by employees under . proy, for Fed. laxes_ . 57,500 45,000 . _200&90‘ .+~ 150,000 ! kilowatt;‘ ‘ondsdel)C. 23, 1948, av 287 - increase over that oy the
an offering made in the fall of 1947, " - e - R g e * 1Z months ¢nded Sept, 30, 1947, — . 168, p. 1252, . i N
\A miﬂwgestem nefwolk for transmitting teleyision programs was .. Profit . for peziod..._ $89,392 $56,078 Vs_ags_g'b‘; " a}.)s\Ji’{ TS A 3 ; o M MR £ Al
placed in operation by the Bell System on Sept. 20, This network links Burnirgs per common share for.the four mon . hs eaded, ‘Aug. 31, 19,483_ . California Water Service Co.——Registers Preferred— *
#t. Léuis, Chicapo, Milwaukee, Toledo, Detro:t, Cleveland and Buffalo, were $0.24, comparing with $0.11 ’in,'tlvxe“qor‘r_ pumlh}g 1u12§1;(‘mumn¢ ThY company un' O, 13.1led, g rozistration, stalemeni wich the SEC
By t]l;:c en;i ofp194{t;. it \\fri!l be suntrlxlencte;llo\:;n‘tl;a;?Le(lyfalﬁgeg;c;:gx?&'k V‘Zléldclh . of 1947, based on 188,215 shares in ‘both pefiods.—V. 1u7: n 1 cbvering’ B‘J‘OO(}U :-l‘m'rc:; ‘uunul:u‘ivo convertibls preferted stock, 'series
las becn in operation for some e Ir e i 0 : 2 4 . D (par $25), Underwr'iers are Dean, Witter & C),, Bivih & Co., Inc.,
wonal extensions of television netwerk facilities ave planned and will  Bankers Bond & Mortgage Guaranty Co. qf America— Elworthy & Co. and Sehwabicher & Co., San Fragel: 0. Procecds will
become available us soon as pructicaple, New Official Appointed— y ke used in vart.u! payments
i rice iest ha g ssistant the President of  tures—V. 168, p. 1578,
COMPARATIVE INCOME ACCOUNT (COMPANY ONLY) thiz{ﬂ(:l(;l;;:};alngESL has been appointed Assistant to the ures 8. p. 1578
Period End. Sept, 30—  #1948—3 Mos,—1947 #1948—12 Mos.—1947 o
8

My, Griest retired as of Sept. 30, 1948 as.Vice-President of “15 Carolina Pawer & Light Co.—Registers With SEC— .
Fidelity-Philadelphia Trust Co. with which firm he has been identitie On Oct. 14 a reg’srauion stuiement was 11 ed with thy SEC covering

for the past 16:years, in charge of real estate, mortgages: and con- 250,000 thaies of common slock (no par) plus not more than 17,500
structon, -later heading the department and supervising all functions, addiiional . shares which may ha burchased in stabilizing the stock.
Mr. Griest assumed his new duties on Oct, 18.=V. 166, p.154, Eleciric Bond & Shore €o. .(paren.) is disposing - of the shares and
‘ i s “has asked. SEC: perniission - for sele of “stock by “means- of a nego-

wUnted sale to- underwriters, : t y

. ) "l‘(}':nlif;nrnia Oregon ‘Power, Ge.—Earnings—:.

of bank loans and for capital expendi-

$ $ $
Operating revenues ____ 513)0'3(.‘,000 50.7\52,9’.‘8 224,50C,060 202,979,803
Operating expenses ___._  40.37C.000 37,458,969 156,81C,000 145,217,513
Yled. taxes on income. __ 4.890.000 . 3,713,000 21,510,000 19,535,000
Other operating taxes__ 3,150,000 2,715,456 ' 11,360,000 11,010,308 . : P J d' 't‘
0 ik mmercial Corp., N. Y.—New-President— .
Net operating income. 7,610,000 6,865,553 34,820,000 27,216,982 v?“’ye‘e“gm?t“ T s s AE e A ekl A : _
Dividend income 52,610,000 36,111,189 184,680,000 16:2.127.890 'Rich'nrd W La\:l'enc;. Mr. White Lias been an  executive officer fof - Fr { CONSOLIDATED INCOME. ACCOUNT
‘nterest income __. 3,060,000. 3,600,084 17,290,000 12,725,155 the company for 32 years and Senior- Vice-President . for-the Iagt . §ev- _Per'od End. Sept. 3t— ' 1648~ Mol th--1947 .~ 1948—12 Mos,1947
Other income (net)_._. OO — WTaG, - 480000,  ONATS. .U company fof ¢4 o a Director of the Aeolian American-Corp,. the Sacrabng revenies " §2,289.017 $1,846,945'§25,179,870 $21 314,803
; ; o . a11CE 'p. A he Aeolian Co.—V, 155, p. 1750, \ perat ng expenses _ 1,425,697 * 1,090,299 12,915,989 10,395,972
tial Icome . 64,240,000 45,687,621 237,100,000 202,062,464 . American Plana SR, e e g 73 Tederal. thkan o tieoias 97,067 80,712 1999’44  1659,208
- faterest deduct.ons _.__ 11,420,000 9,693.624 14,730,000 31,321:461 Berry Motors Inc., Corinth, Miss, — Preferred Stock - Other taxes __..______ 192,862 194,832 2,881,553 2,422,581
‘ y = : n K Prop, retire. res: ayprop. 150,000 125,000 1,575,000 1,500,000
iNet income _ 52,820,000 36,993,997 192,460,000 170,541,003 Offering— ) 52k i . Btk o i
Dividends - 51,550.000 - 47,776,115 199,110,000 187,288.997 _ The common stockholders of record Sept. 27 ‘were ‘given  the right Net “oper. revenuos. .. ; i $5,607,484  $5,337,042
“Earnings’ per share.__ $2.31 $1.74 $8.70 88.20 to subscribe to 25,000 shares (pax sloj 5% Shuvieine Lomvertlble . Gther income (net) .- a7 39,5 49,610
i 2 i o iy . oY ¢ ass I pr P, tock at par, on the hasis of . preferred share for o .
“Figuies for September, 1948, parily estimated. 7Based on average ~ Class I preferred s - on b L b il
-1umbger of shares -outstunding. - +Does rot include the company’s pro- éﬂCh 1{1-'1011']1“)13_1: S{R‘;ﬁ‘ hc{,d,idp?iﬁt}f:r exgll;de OLCI:":Lw{lnsGu%lsS:',illl)eg@Sk;ri G $416,578 53'0(3 227 6 sg,asﬁ‘esz
o P it i stributed earni subsidiary 0., Memphis, “ erwriter, - s B shares 11 2,071 1,795,562 1,767.95
vortionate interest in smdi.sthbutec‘. variings of ‘_,nbA idiary companies wolld: he },rfcred to a-private New England investment company. Pro- 154‘1 6 142,071 __1‘7 5} d.-_ 167,956
BELL SYSTEM CONSOLIDATED EARNINGS REPORT ceeds would be added to working capital—V. 168, p. 1252, . . 43 $4,051,474
4 o s, T 10 - k J ¥, the period:._ . __ 780,440 780,440
Period End. Aug. 31 1646 3M°; 1947 194812 M°5's 1947, . Bethlehem Steel Corp.—New Plant in Operatlonf—- i N i
Operati e .. 657,167,571 567,104,570 2,518,068,200 2,140,096,596 The first plang designed and constructed in - this- cnum.ry or e Balane2. . §3,271,034 © $2,838,256
Jggrgtgllg éiﬁiii“ﬁi 565118?5?2’11 Zm";fa é)é? 1 ggs g7§ 490 1,701 995.{3’73 production of low-purity oxygen for use in blast furnaces has com- —V. 168, p. 1478,
Ted, taxes on Inc.. 24790062 14880737 93,359,985 74,746,207 Mmenced operation ab the Johnstown Works of Bethlehem ' Steel Co., o : . e
Other -oper, taxes | 47,890,063 43855546 185 194830 o7 062,149 - Jb Wwas announced jointly on Oct. 14 by Air Reduction: Co., Tuc.. Carrier Corp.—Air Corditions S. A, Store— :
. . i re Sy e PNl "7 """ Bethlchem Steel Co,, and Koppers Co., “Inc. Equipment for tl]ns (rill?\;. This vorperetion has supplied the wr couditioning equipment to the
t oper, i s 41 150 239 90 " 96,292,47 plant was designed by Air Reduction Co. and installation was handle Valdivi (Icy.artmunt Ei in Bozota, Columbia, a $1,000,000 window-
»-‘olgﬁer"’fﬁlo.',‘,?oﬂiﬁt. 5 45 ;:1‘1’257)? zgg‘nqg‘gﬁé 133 299 33; by the Koppers company. d less, compictely .o r-conditioned structure,
’ e o WG RSO The output of the plant will be taken by Bt‘thl?k}elm Steelr gg for- © The u'y cond't onllig system Was iusialled ‘by Interamericana, 3, A.,
.Totel income ____ 7 4 52354,73 306,207,235 * 228,521,864 < ' €Xperimentation -in the use of oxygen for the enrichmnt o ¢ air varvier representutive in Dogota. S
Thterest jons 2 m6E 146 23014 org 58 blast in blast furnaces: When, as a result of -this research,. significant s ) s . . :
'ﬁtem?u Seiotione. _2__7_(.):"_13'], _1?,'?21_'48_{ Bl'z_'?_'?ie B38a5 251 data have been accumulated, they will be made -available to the - xTen New U. i".nges Sh’}?s Use ?arrler lﬁef”geratlgn
< 4 : ¢ ~ + steel industry.—V. 168, p. 438. 1 t was announced on Oct. 15 that 10 ships recently built for the
Apﬁﬁz 111:;)1113“;]& e 5("357'32? 36'0,43'256 224,930,389 §}74'66“‘633. 0y United Stgtes Lines by the North Carolina Shipbuilding Co. have cargo
: 1,735,081 809,474 6,409,402 4,733,224 Booth (F. E.). Co., Inc. (Nev.)—Files With SEC— «. holds refrigerated by ‘Carrier Corp., Syracuse, N. Y.—V. 168, p. 1358.
} The. company on Oct. ‘12 filed a letter of notification. with -the - « B s
94,622,247 35,233,782 218,520,987 169,930,400 SEC fcr $200.000 S-year 5% " convertible' notes -to be- offered ‘without < - - (4, 'M.): Castle & Co. Earnings— _
$2.40 $1.67 $9.94 $8.20. .underwriting. . Proceeds - will - be used:- for working capital.—V, 168, . “(Includisg Wholly Owned Subsidiary) E
tBased on average number of shares outstanding.--fIncludes pro-  P. 342. Sy Perfod End: Sept. 30— ' * 10433 M0%.-21947 . 19480 Mos.~1947
bortionate interest in net. earnings of Western Elootric Co. and all other L . DL oevel profil-. ... $375,181  $305,079 $1,052.500 $964,702
subsidiarics net consolidated (pertly estimated). {Includes $7,519,000 on . | Borg=Warner Corp.—New Export Contract-— orp, - Sapltal shares ouitdy. v 240.000 240.000 240,000 240,000
account of tax refunds due to culry-back of -excess profits credits in- It is announced that arrangements have been-made whereby, ‘export: - Earnings per. shore... . . ($1.56 $1.27 $4.38 $4.02
1546. 3 vt 8 ; w Inc., of Muncie, ‘Ind., will

dctivities of ‘Warner Machine Product, *Alter charges end Federal taxes,.—V. 167, p. 2682,
L , > be handled by Borg-Warner Internauona‘l Corp. < R :
e commention otei for Pan American Airways - W, Bt ot i, o it s ot et Gaterpitir Tracter €0 Earnings.— ., 52, 5
A private: communications. network, incorvorating new dévelopments: - ‘e‘(,l,-lp-,,c,;’,,tp is at au all-time high due. to_shartages' of.:this type of Period End. Sept, 30— ,,194,‘.;‘_,.1"{?’“}‘—10%7 19483 Mos.—1947
-n_teletypewriter switching apparatus, was- placed in servicé for Pan equipment which existed during and immediately after the war.” s 2 g 4 $“§'1_’l1'49: 317»’“1~ZE5 §57,232,924 841,649,652
American Airways, Inc. on Oct, 21 by the ‘Long-Lines Department of Export boxing. for. Warner Machine Praducts will be. handied Ly, . Erofit: 1. , = 2,659,005  1,239370  4.580.8C) 1,848,570
ihe American Telephone & Telegraph Co. The new system; which is . gow_warner International at its Auburn, Ind., boxing plant.—V, 16, ° ‘Nine Months Ended Sept. 30— 1948 - 1947 1946
cntively automatie, will Le used. to relay messages concerning reserva--- p. 1140. - & Fbe. . o alg 8 3 $ :
Xons,_ opempfl;:ms, tz;]nd olther business ‘matters between ‘some 56 Pan 5 Sales ool ---- 147,382,015 132,035,755 85,807,379
merican offices roughout - the naticn, 3 . - . . % o I AR~ (1] 4 (T i —=== 6,421,880 - 5,376,178 4,394,537
- Designed primerily: for large private networks, this new teletype- Brazilian Traetion, Light & Power Co... Lt(ll.——Eammgbl ~V. 168, p. 1358. PR "
writer system, called the 81-C-1, can handle automatically a greater (Including Subsidiaries, Operating Public Utility Services in 3razil)
olume of messages with more speed snq efficiency than any previous Month of Angtict— . 1943 1947 -1946 e -
system, the Long Lines Department stated, - . sulely e B Gross. carnings fyonm operation $3,935.672 . 57.917,043 7,325,514 Offered—The First Boston Corp., Blyth & Co., Inc, and
Three switching, or nerve,” centers at New York, Miami dnd- i 1 ti sneh 5 i | - iat on Oet. 2 red "3(
.3an Francisco have heen cstahlished ¢ rve Pan American’s Atlantic, Oper.. exps., est. . denrec., Amorkiz, s 3 5,739,022 4932‘413' assotiates ony ct. 20, offered 300’000' shares of common
Zmtin American and Pacific Alaskan divisions, Radiating from each of = - cepital :mq otber ‘charge: 6,560,46 ,139,923 ' 4, 212 L stock (no par) at $11 per. share,

hese . centers is a_web of lines to girficlds and offices in the. urea - il : B 5 50D .+ 25 Transfer agents: Fhocnix Savings Bank & Tiust Co,, Plioeni, -Ariz,
“bscrves. - New York is linked with both the Miami and San Fran- Estimated net revenuve_.__.:_._.. 52,315,209 ; $2,593,101 and: Irving Trust Co.; New York.- Registrars: “Valley: Nutional Bank of
cisco s\{itchmg centers by direct lines, 5 ) i Agfgrlo?)glm:le'rn& revenue a 12540809 10762470 ‘15 631.144° - Phoenix Phoenix, Ariz. snd Bunkers Trus’ Co., New York. -
-The - Lonhg™ Lines Department of the A, T. & T. Company began. bt v T RS o R COMP. ~—Co vas ingor i iz 5
Olanning the new automatic teletypewriter network in 11946yax, Lz‘l‘w NOTE—The operating resvlts as showh in dollars are taken at aver-: exfs%)fécAﬁYcuﬁ%?fﬁs"ﬁxn‘}ﬁfa’?(fOiw!iﬁmfedm'é‘a A:,fgn:{av'r:;g fLer'?tlml;irei,%f :
:'eql'lc'.sl: of Pan American Airways. The system Was -designed by the | 8ge rates of exchange.—V. 168, p, 1578, {i. " tended, from - time to ume,  for successive periods of 25 years, in
)_;3eléh're‘}‘(;phtm.xe Elﬁabozjiutones, and the equipment - was manufactured y . s i accordance with Arizona law, by prior affirmative Jaction “of three-
v the- Western ‘Electric Co.—V. 168, p. 1577, ‘ ; i Bridgepert Brass Co—Announces New Product— fourth.;Lott; the votebs ﬁ?st_:\t stgcl;huld:ars’ x?_?ftcixhgs )1101:1 ‘for that pur-

. § : . p 4 iooh g i L ey ~ sehol §i s thet dom any's  Posc. as no’subsidiaries and is not qualified to.do business.in any
Archer-Damels~Mldland Co.—New Directors, Etes~ | A’erg::]&lAﬁ:;e. \\i'lasnfe:ll'mQﬂgsi}g’nguniee‘:idoorx‘:nou. 18 in Boston. pMnss. Slﬂ;ﬁeomor tlhamls.‘\rlzon'.\." o s . i e A
Shreve M. Archer, Jr. of St. Paul and Samuel H. Rogers, of Minne- '~ ;The principal «of -Aer®a*sol is -that through ‘the use" of-liguified ERS )‘rincipg(lJll;'u:lal\ghe gié:cggteilo‘:) mgu‘rccl?g:;‘cd:il:trlbg:tsio;x)lu'::l:cd lslz‘xlle] grc;}ggtgreld.

apolis have been elected directors, Carl-C. Farrington of Minneapolis, - Small” particies’ of concentrated material are projected into the’ at- power and the purchase dlﬂ'trll,butlp}{ and sale. of naturnAl s 4 Mar!(-l
has been elected. Vice-President, and Richard G. Brierley of Minnc+ | mosphere. These particles permeate the room and stay:suspended dor-a . copa,. Yevapai- and” Yuma Counties, Az 1t sells eleclx"i%“ .se:'i ice at
apolis, as Assistant Vice-President, longer period of time than diluted partic‘lesl fl‘m;: :‘"Y }:13“'2‘ °’i’cm‘t';;d rctnl'll to/ ;csmmlxti'\l rt{xr'lrgx comme}bial afld' in&ﬁstriul cusio;ncrvs cand

g g 4 : X i r i . A - roducts in e, - kool o il 2 2 Yot

“cxﬁfene‘rncfipinsliiglgilLCIevemnd, .Vwe-}?r_cwdent. has beer named -Ex- seﬁins,im]mt: 1sbor:}?s?:seyt.liecidzzlng?xgy de%‘iizratntz. lll)ave tremendous . :‘i‘t)w‘:’xh\élr%séfclcteonl;l:]fg Snﬁ;llé ?;:f{illvgﬂgﬁcv‘i&i‘ﬁ{ie‘sjseii ﬁf:;:ﬁo\g&vﬁ};:
: ¥ . 5 . sales -possibilities in-the—~home hos itals, restaurants, ajrplanes, and . 3 Reeidbial B A ! o 8 9

- Mr. Archer joined the company in 1945 as Grain Merchandiser and in allpcases wheré it is.necessary pto ‘‘charge’” the a’fr in' m'd"cr tor . @t retail to residential, commercial and m(l.us.tliaLqustumers. During
was transferred to the linseed oil department -this year, My, Rogers | destroy insects or cancel odors.—V. 168, p.- 542 e i+ - the 12 mouths ended Aug. 31, 1948, aproximately 740 . of revenues was
5 Vice-President of Northwest.rn National Bank,"and a director of | k o ' ' ) from the sale-of electric energy and pppx'oximgtfa!y 6% \w.‘as 'fll'omAthe

Buperior Separator. Co,, Home Gus-Co, and Northwestern Terminal Co. s 4 y i " Co,. - SAle ol natural gas.., ;
~—V. 168, p. 1038. < . Britton Ol! Co., I‘!c-—StOCk Offered—S. B.. Cantor. Co., PURPOSE—The, proceeds il be applied: on'.currently outstanding
. New York, is otfering 300,000 shares of common stock cou;'u'uction loans, - aggregating $3,000,000, . obtained by the ‘company,
T A S " - : AN nE T 3 9 Thes % ffer: 'as & during 194g pursuant to a credit agreement between the company-and
ASSOleted ’lelephone Co" Ltd'“Regbtels With SE,C— (par l¢).-at $1 pe: Shaxe' These snar.es AIes9, ,e'ed _a the Mzllon National. Bank & Trust Co. of 'Pittsburgh, dated May. 14,

Tize company on' Oct. 11 filed a registration: statement with (he + SPe€culation. : i 1548, ° ° * . , 3 5
SEC covering 86,000,000 first mortgage . bonds, series “E,” due Nov, Transfer Agent—Registrar ‘and Transfer €o,, 15 Exchange Place._ - It is anticipated that in-addition to thie funds.which will be provided
1, 1978, undcrwmcrs—mc_ hames of the underwriters: will be: de~ Jersey City, N. J. ‘ e by th2 ‘salc of the common stock. niow .offered and from: operations,
termined tnroggh competitive . bidding, Proceeds will . be . used for The -company was organized in Delaware March 8, 1948, for ' the epproximately $9.600,000 must be raised by the company {rom outside
hroperty -additions and betterments, to reimburse the. company’'s . - purpose of. ex loiing for.oil and gas and the development of Jikely, sources.to complete the. construction program as now ° contemplated
wreasury for expcn(}uurt*s heretofore made _for said burpgses and i oil and gas . It is qualified to” do business in the Slate of.  1hrough 1949, Such sources ‘may. include further.borrowing - under- the
Lo liquidate any ‘short-term bank .loans - existing at the date of Oklahoiia, a ¢ al’ office in Ada, Okla. - t credit agrcement; since the company will *be .ina" position, after:the
issue of the bonds.—V. 168, p. 1357. . et L ‘

Central Arizona Light & Power Co. — Common Stock

2 ; The zuthorized capital steck consis{s of.1,000,0C0 shares of émvnmun‘ . application . of the net. proceeds  of- this financing; to horrow further
i ; stoek - (par 11, of which 460,000 shares are issued and oumts'»nnd(’lns. sums as needed up to an, aggregate of $4,000,000 under such’ agreement,
tlanti nvil S ing L ey 100,000 of ‘the shares new outstanding vve to be delivered-to. the under-: - Company has not determined whether, or the. extent ta which, it inay
A “E & Danville RY Refund111g Plan’ E'Et(:, writer preportionutely. s che shares being offered . are.. sokd to the bLorrow under'the credit agreement, nor the means- by ' which: it s will
Interstate Comme'rco Cu.mm}xsxon cxaminers are taking testimony i publie, A N i - finance the cost. of ‘the balance of its constructicn program and the
on the Southern Ry.'s request for authority to a»bﬂ}ldcn the Atlantic & The corporation owns oil and gas ledses in' a block of 1,240 acres,: repiyment of- any moncys which. may be so borrowed .under the credit
Danville Ry. .ancl ol the A, & D. hoad refunding plan, Heury L. | more or less, of land located principally. in Sections 19, and 20, Town- . ggreement, Additiona] funds may be obtained,. however, ‘from ‘the. sale
Walker, ,ﬂ“‘)mt‘y‘ fU_K' the  Soutkern, emphasized that authority” for ship” 2 “North, "Range 11 Easl,” Coal County, Ok'ahoma, Thi land,  of additional common stock,. through bank loans, thrcugh the issuance
f.he .»ex}dmg Gl .service by ‘the Southern would simply mean. that | may be considered wideas oil land, as it bas never been lested Tor oil. and sale of bonds, debenturcs
Jpclalvwln‘(.lf LhcA & l_)iwm return to the owners, A 50-year lease . However, the corporation has been advised, by "A.” B. Rowley, ! ¢con-"  thereof, )
by Southern €Xpires next -yeay. N 3 4 y s;ultlng geologist of Tnlsa, OKla,, t,_haL t,hgm_js sut[pjex1t .sl]rruce ovi-" CAPITALIZATION GIVING EFFECT 'TO PRESENT  FINANCING
Attorneys for both roads announced that a plan for presentatjon of =~ dence of an elongated east-wert fold being preseni for Mr. Rowley - *Authorized out ding*
Fvidence during the hearing had been ngreed-on and Since there were * {0 recormmend cuilling a,tese well to the Wileox sand.—V..168, p. /1578 -~ - . - ) J Hbaarize Julstanding:
10 objections it was approved by the examiners. Under this plan the o : $ jo mige, hande, ?;‘/';/ 8-000. 1378 :Unlgm_lled., “EAEshon 00,
Southern ALY atfemit to show: that operaiion ‘of the A. & . 1o Bush Terminal Buildings Co.—Loans— L ;iﬂé’lﬁﬁﬁ;fﬁ;}gagfo/gk'-?;g‘s’e;a‘ﬂc 1977, «U“;“;’(}%ggshs ,2,§gg£2g e
ane m r o, 'ger 1o; i . iy e a Rk el Sum. " ; ; s s
‘;lﬁ::e‘:rs‘?ull)c/ “wa ?ndill)%;‘lxdoletm' but that the A. & D. can operate i ’rac,l cIompauy ..mcs borrowed $1,000,000 under agreements. witht Pru* -~ Gommnn stock (no par)_____.__ =eieew 1,500,000 shs. - 1,140,000 shs.
: * . ential Insurance Co. of America and Commercial Bank: & Trust .Co., . i . t0- g i iss i i r
As the (\l\'omroad:s bave resched -an agreement in their earlier © New York, Two notes for sums of $333,000 and $334,000, Payable to. *gnlx:myl::ﬂ gtsheti? ;g:ﬁl;;i:sﬂ%?u(hl::u';n;ﬁ::;:e hmit?d' 54 plopfrty,
ule over financizl ‘matiers, involving termination of the lease, « the insurance company, mature in two and three years, respectively, . €4INings and. o Rroisions ol k] ook
Joiuts of the plan-were agrecd on hefare thy hearing startgd.—~ ' ah rate of 4167, The bank loan of $333,000 matures. in one year and- " . vy (Continued on page 7)
8, . 1358. . : bears interest at rate of 3% .—v, 168, p. 1578, L Eis f

or preferred stock or any combination

i : . ; 3
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The Capltal Plotahons in the Umled States During the Month of September

(I R )

Total corporate issues brought out ' in September
totaled $481,588,369, compdred .with, $260,700,941.
August and $380 544 595 in September 1947. 'The Sep-
tember total compares favorably with the monthly :aver-

agée of $498,415,650 for the first nine months of 1948, Of-
the month’s f1nanc1ng $455,831,088, or 94. %, came; under :

new money [mancpw and $25, 757 281 or 5.4%, refunding.
Thus, the trend of financing held to the same pattern for
the 26th month, showing :new money greater than! re-
funding operations, with the exception of May, 1947.

The principal issues for the month were: $75,000,000
Pacific. Telephone .& Telegraph Co. 35-year 3%s % deben-
tures, due 1983: $86,000,000 of securities of R, J. Reynolds
Tobacco Co., consisting of $60,000,000 3% debentures, due
1973 and 260 000 shares ‘of 450% preterred stock ‘(par
$100); $56, 000 000 bonds and debentures of El:Paso
Natural Gas Co $52,500,000 -20-year loan -of Lone Star

Gas Co.; $25,000, 000 Indlana & Michigan Electric Co. 3% -

first mor tgage bOnds due 1978 and $20,000, 000 Associates
Investment Co. 27 % 9-year loan.

For the first nine months of: this year total corporate
emissions footed up $4,485,740,855. -Of ‘this total:public

utilities lead .with $2,020,052,333; other industrial and:

manufacturing accounted for $920,959,003; ‘oil " $449,-
607,040; railroads $447,426,000;
849,300 and all other categories, such as ‘iron and ‘steel,
equipment manufacturers, motors and accessorles etc.,
$204 847,100. ) : i

SUMMARY OF copromm FIGURES BY MONTHS 1948, 1947 AND 1916 | B . iy

1948

_ cisting of 15 separate .issues, aggregated $146 675,000, or’

"of ithisiyear, issues. placed through tne private- route
i added up to 272 for an aggregate of $1,698,158,750, or

miscellaneous . $442,-

Corporate issues placed puvately in September, con=

30.4%: of the: months total.. For:the. first nine months

37. 9% of the corporate financing for this penod Com-,.
parispn with the previous months of 1948 iollow
No.of
Amount Issues
- $146,675,000 15
142,155,000 33
179,263,000 in 29
. 149,660,000 . 26
81,225,000 30
247,630,000 45
306,148,750 45
281,117,000 36 50.2
164,285,000 15 ' 447

For rthe month of September, municipal' issues aggre-
gated $119,749,201; of which $118,485,288 was new money
tinancing and $11 263 913 refunding. The September total :
compares with: $286, 793 047 1or August and $2717, 694,429
for September 1947,

For ‘the first nine months of 1948 municipal 'issues
totaled '$2,126,348,720, 'compared. with $1,949, 562,691 ‘for
a likei period; ofi 1947/ Of the 1948 total: $2 055 434 815
repregented. new money and $70,913,905 refundmg :

- Below. we"present-a tabulation of figures slnce'Janu—
ary, 1946, showmg the different- monthly -amounts. on!
corporate financing. . Revisions of the 1947 and 1948 fig-,
ures may:be necessary, particularly as additronal prlvatek
financing is brought tq light, . .

| ¢ of

{ Total !
30.4
54.5
35.2
23.9
21.5
40.4
44.2

Month—-
°cpt ‘mbex =

Februm y

;&194 +1946.

Refunding ‘Total
i oy e P
367,439,374
‘5501972304 -
691,647,936

New Capital
g

364,849,374
545,880,788
594,600,395

°2,500,000
14,091,516
+. 97,041,541

January
Februar
March

.. New g_apltal

260,909,469 |
180.343,822
310,723,947,

Ret\;nding To;a,l . New Capltp.b ".Refunding- To;al i
13 $

.103,335,204 (- 364, 44;693

130,923,566 211,267,383

L39 824,303 | 450,648,250

134.u70.053
47,616,401
129,503,023 .

119,204,001
271,362,410 ;
307,169,645

253,874,054
318,978,811
43«;,672,663

113,723,057

| 1,505,336,557 1,619,059,614

751,977,258

274,583,072 1,026,560,331 311,789,477 697,736,056 1,000,525,533
2 3,533

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

50,212.500
4,088,750”
28,896,823

612,638,292
374,169,624 |
624,203,944

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

682,652,434
859,737,519
665,211,295 ' |

78,214,460 - 454,528,580
319,497,872 531,164,539
213,807,327 . 732,416,105

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

392,762,791 _
671,103,991
350,651,431

Second quarter---_-. 1,531,813,781 83,198,079' 1,615,011,860

11,106,589,565

T611.510,650. 1,718,109,294 793,083,035 1,414,516,213 2,207,601,248

'Six monthé.. .- 3,037,150,338 196,921,136 3{234,071.4'74

1,858,566,623

@6.102.732 2,744,669,555 1,104,872,512 2,112,254,269 3,217,126, 781'

’509,380,071
260,700,941, -
481,588,369 -

494,655,336
256,610,941 |
455,831,088

14,724,735
2,090,000, ,
25,7517, "81

sJulyi_Ca_osoods
August__
Beprember

483,316,787
156,800,417
258,357,364 |

.Dqtc,d :

Bep

123 226,255 - 606,543,042 369,051,533 451,493,579 8”0 543, 112
147,461,407, 304,261,824 = 367,632,081 ~ 104; 157081‘ 472,389,142
122 187,231 _ 380,544,595 % 171 098,753 146,341,925 . 317,440,678

Third quarter--—.-. - 1,209,097;365 42,6%2,016, 1,261,669,38L..,

898,474,568 |

392,874,893 f1,291,'34¥).461 907.782,36'7 702,592,565 _\‘1.6'10,374‘932

Nine months.. 4';!46‘247,’7()3 239,493,152, 4,485,740,855 ‘~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
Novembe
December.

598,947,623
470.278.199
926,167,815 |

270,684,761
589,877,742
691,223,663

75,922,920 674,870,543
84,068,960 ‘554,347,159
83,126,999°1,009,294,814

73,168,350 343,853,111
86,315,940 & 676,193,682
113,207,492 804,521,175

Fourth quarter-—__..

1,995,393,637

243,118,879 2,238, 512,516 1,551,786,186

Twelve month

instead of 830, 000 000., tRevised.

4752 435,028
=July figures con‘ecttd to imluae S'-'»O 000, 000 "ddttlon.xl Westtnghouse Electuc Corp.

1 5,22 096,504 8274 531,532 3,564,441,065 3 087,628,616 6,652,069:681 ;
debentures which shculd have been $50,000,000 !

o e e

Treasury Financmg m September
Secretary of the Treasury Snyder on Sept. 1 announced
the offering, through the Federal ,Reserve :Banks, of

134 % Treasury Notes of Series Ar 1950 open on an ex-
change basis, .par for par, to holders of 1% % Treasury
Notes of Series A-1948, in the amount of $3,747,702,000,
which matured on Sept, 15, 1948." $3,595,374,000 bf these
Notes were exchanged, the balance,bemg redeemed in
cash.  $450,978,000 21%% Treasury ‘bonds of! 1948 - ma-
tured on Sept. 15, and ‘were. redeemed. in cash! . °
" Secretary of the ‘Treasury Snyder on; Sept 20 an-

. nounced the offering, through the Federal Reserve Banks
of 1Y% Treasury Certificates of-Indebtedness 'of ‘Series
G-1949, open on an‘exchange basis, par for par; to holders
of Treasury Certificates of Indebtedness of Series J-1948,
in the amount of $1,353,966,000, or Series K-1948,in the
amount of $1,467,076, 000 or: Treasuxy ‘Notes of Series
B-1948, in the amount of $4, 092,050,000, all maturing Oct.

1, 1948, Cash sybscriptions w111 not be received, , The
results of this offeung will appear in these columns
next month. ’ ;

i 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 ‘Snyder ‘announced on Aug:
18 the details of the new Treasury Savmg,s Notes, Series
D, which became; ‘available for purchase ion Sept. 1 1948,
and the termination. of the sale of Treasury. Savmgs
Notes, Series C, at the close of business Aug. 31,

] The Treasury Department in September; outside of the
above confined its operations to. the usual weekly: sale of
Treasury bills, Savings Bonds Tax Admimstratron Notes
and Depositary Bonds. | '

We now present our usual tabulatlon

UNITED STATES TREASDRY FINANCING DUR!NG 1948 .
‘Amount - Amount
Applied for ‘Accepted

Dale

Offered Dated Due Pn,ce ; Yield
! G0

Total for six months 45,589,866,775

.
99.748 . 20,997
,99.748

99.748 °0
99.748 "
99.748

100

Jun 25
Jun 29
July 9
July 16
July 23
Jun 21
Jun 21 July 1 1 year
Jun 21 July 1 1year
July 1-31 July 1 10-12 yrs,
July 1-31 July 12 years
July 1-31 July 2 years

July 1
July 8
July 15
July 22
July 29
July 1

91 days
91 days
91-days
91 days
91 days

1 yeai

1,101,696,000
°1,101,588,00
905,908,000
908,599,000
909;689,000
2;601:685:000
1,078,583,000 100
2,108;020,000 100
1,672/7117,063 a
16,106,500 100
140,032,600 100

12,539,674,163

1,777,999,000
1,802,239,000
1,655,491,000
1,724,863,000-
*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

Total for July

. Aug 13! Aug 19

" Aug >4; Sep. 2

care sold

Dated |

' July 22

=

© Amaount €
«Accepted |
s

! Daté | S5 i Amount i
,oz‘rexfe_d ;Dated | . Pue | . .Appliid for Price .
i 91id4ys » 1,707,403,000
92.days 1,608,398,000
91 days 1,447,533,000
Aug 20" Aug 26 92 days 1,433,468,000
Aug 1:31 Aug A 10-12 ys. - 473,493,142
Aug 1-31 Aug - (12 years . : 3,689,000
Aug 1-31 Ahg 2 years . . 52,831,200 .

Yield
%

+ 802,692,000  99.748 . #0997 ¢
906,388,000 ~89.745 + %019')7..»
900,595,000 99.730 4 “1.056 ,

1 000 376,000 93.726 | *JrO’?"

3,493,142 - a * . @
J 889,000 100 21
52,881,200 100 b

July 30 . Aug 51
Aug 6| Aug-12.

Total' for August____‘:__‘_Lu',s_s_‘ ........ 4,140,314,342

1,614, 41 000
1,597,589,000

91 days
91 days
.91 days
T g1idays

1,000,566, 000 £99.728 + 21,075 "
1,001,528,000 99.728 + #1:076 *
1,685,10),000 1,100,616,000  99. '72b + "l 083 13
1,397,986,000 ! 1, 000 796,000 99.724 + 210 |
1,410,865,000  1,102,605,000 99.730 ‘1/ 10) o
3,595.374.000 | 3, 595,374.000 ‘100 1%,

Sep 1-30 Sep! 1 /10-12 yrs. ' 411,768,940 ° 411,768,940 a ' i a
Sep 1-80 Bap v« 112years - 43,294,500 ¢ ¢ 3,294,500 100 LS

Sep 1-39 Sen - 1 3 years 716,594,100 716.574,100 100 { .e
9,933, 147 40

Totnl \'m mnc months 72, 2(12 997,820 '
" ‘Avengq rate on.a. bnnk dxscount basis, a Comprised of three sepa- -
rate ‘series, of which series E he.ve 10-year maturity, are’ sold on a |
'discount basis'at. 75, and yleld 2.90 % ; series F have a 12-year matuntv,
on a discount basis, at’ 74, and yield 2.53%° ‘and'series G
have a’ 12-year maturity, -are sold ;at 100. and bear 2% interest.
b Comptised of separate issues designated Treasury notes of tax serxest
C-1947, C-1948, C-1949, and.C-1950. Series C.earnings aboup 1.07
The €ale of these bonds wag discontinued .on Aug. 31. ¢T ury )wles
of series. D:began Scpt. 1,0 1948 and inlerest acocrues each menth.
If held 1o mE\LL.l\'iLy of 3‘ycurs interest approximately 1.40%. per ummm.

Aug 311 Sep .9
Sep 10 - Sep 16
1Sep 17’ Bept23
Sep 241 Sep: 30 . 9lidays.
iSep 1. Beni15. i 115 yrs.

Total” for Semcmbcr ;n..‘,,—...,-_‘.,

USE OF FUNDS'
Total Amount
Accepted

Type of
Security

Ne

Refunding Indebte@yess
) i

$
Tot"al for six months’ . 45,589,366,775 41,355.688,000 4,234,178,775

91 day Treas. bills
91 day Treas. bills
91 day Treas. bills
91 day Treas, bills
91 day Treas, bills
1 Ctfs. of indebt. .
July 1 Ctfs. of indebt..

July 1 Ctfs. of indebt, ..
July 1 U,.S, ‘Savings hds.
July : Depositary: bonds.- .
July ' Tax Antic'n notes.

July 1
July 18
July 15

1,101;696,000 '1,101,696,000. ' +
1,101,588,000  1,101,588,000,
905,908;000. _ . 905,908,000
908,599,000 908,599,000
909;639,000 909,689,000’
2,601;685,000. 2,601,685,000
1,078,583,000 1,078,583,000
2,103,020,000 2,103,020,000
1,672,717,063
16,106,500
140,082,600

12,539,674,163

802,692,000
906,388,000
900,595,000
1,000,376,000
473,493,142
3,889,000
52,881,200

July 29
July 11

7 1 R T R T O S

16,106,500 |
140,082,600

10,710,768;000

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

Total
1] t
Aug 5
Aug 12
Aug 18
Aug 26
Aug. 1
Aug
Aug -~

for July 1.828.906.163 -

91 day Treas.
92 day, Treas.
91 day Treas. bills
92 day Treas. bills-
U.,.S. Savings bds.
Depositary bonds..—
Tax Antic'n notes.

bills
bills

473,493,142
3,889,000 '
52,881,200

Total for- August ... " 4,140,314;342  3,610,051,000 530,263,342

272,781,782 1, 804'557 968 ; |

~And for the Nine Months of the Calendar Year 1948 ' '''

Type of

Total Amount New
. Secyrity

Accepted Refunding Indebtedness
$

$
1,000,5£6,000 °
1,001,628,000
1,1€9,616,000
1,00),795.009
01,636,000
3,535,374,000

$
1,000,566,00C
1,001:523,000

Sep
Sep

‘2 ' 91'day Treas:
9 91,day Treas,
Sep 16 * 91:.day Treas. 1,100,516,000
Scp 23, 91'day Troas, 1, 000 796,000
Sep ¥0 Y1 dey Trees. bills <1,102,603,000
Sep 15 1lo-yr, Theas. notes 3.5 5 374,000
Sep 1 U, S, Savinzs bds.- 411.768,940
t 1 Depositery notes.. 13,204,200
1 ~Tayx Aulic'n notes. ,lt;,5°4 100

bills

411,768,845
3,294,500
Sep 16, 594 100

.o40 8, BDO 576,000

Tatal for Sepiember.__. .

Total for nine months_. 72,202,997, 820 (,4 477 083,000 17,725,914,8:0

*INTRA-GOVERNMENT FINANCING
E Issued Retired
S

$
Total ‘for six- months..._ 19,366,856,000 18,110,653,000

Net Issued

3
1,256,203,000

July— .-
Certificates "[_ ...

P, i P AR

50,000,000
47,155,000

150,000,000

672,707,000 625,552,000

Total for July ! 672,707,000 07 55,000 575,552,000

Auﬁusb—- "
Certmcates X 141,000,000

29,929,500

20,050,000
50,540,000

120,950,.00
120,610,500

Totn.l for Aug\lst 170,923,500 70,590,000 100,339,500

Soplembor— 7
Certificates

40,000.000
Notes -

25,715,000

395,000,000
8,769,000

333,169,000

.~ | 865,000,000
~o 34,484,000

399,484,000

Total for ming months. __ 20,609,976,500 18,344,113,000 2,265,863,50
*Comprise . sales of special geries, certificates and. notes; certificates
sold to Adjusted Service Certficates; Fund and Unemployed Trust. Fund
and notes ' to Federal Old Age nnd Survivors Insurance Trust Account,
Civil_ Service Retiremént Fund,  Foreign Sei'vice 'Retirement Fund,

(5,715,000

'
" Total for September-—..

=Canal Zone Retirement Fund, Alasku Railroad ‘Retirement Fund, Postal

Savings System, 'Govemment Life Insurance Fund, National Service
Life Insurance Fund, Federal Deposit Insurance = Corporation, and
Federal Savings-and Loan Insurance Corporation, iNet retived,

. Below we: give c;omp}ete details of the capital flota-
tions during September including every issue of any kind
brought ‘out dn that ‘month.

Detalls of, New Capital F lotatmns
‘During September, 1948

Long-’l‘erm Bonds and Notes (Jssues Maturing Later
@ . Than Five Years)

RAILROADS

d QG 600,000, Chu.ago Milwaukg¢e St, Paul & Pacific RR. 2% equip-
ment  trust: certificates. series  FF . due, semi-annually
JApril, 1, 1949-0Oct. 1, 1958, - Purpcse, puxchase of cquip—
ment,  Pricdd lo! yid(l. from 1.50% -to 2.50%» accordin-y
to anaturity. Offuru;l ‘by Hanlnmn Riph.y & Co., and
‘Lehmap ‘Brothers!

13 8’00 000 New ¥ork Central RR, 2157 oqummcnt trust certificates
due, ‘oonually Sept. 15, 1J4‘) 1958, Purpose, purchase of
equipment, Priced - to yi: 1d from 1,707, t0'2.80% accord-
‘ing""to' mdthrity.] Offéred by Harriman. Ripley & Co.:
Lebman  Brothers; Eastmon Dillon & Co, White, Weld
& €o.; Paine; Webber, Jackson & -Curtis; Schovllkopt‘,
Hutton & Pomecroy, Inc.; Tucker, Anthony & Co.; Rey-

+ inclds, & iCo,; Ira 'Haupt & Co.; R;md & Co.; and Weeder:
& QCo., Inc. o 4

111,056,000 Secuthern Pacific Co. 24 7% equlpmcnt trust certificates

series Y due, annually Oct. 1, 1949-Oct. 1, 1958. Purposc,
spurchase o' equipment. - Priced to yicld from 1.60% to
2.50% according to maturity, Offered by The First Bostor

! Corp.;  Kidder, Peabody & Co.; Dick ‘& Merle-Smith
and Lee Higginsoy Corp. 4 £ s

8’709 000-Southern Ry. 2'4% 'ecquipment {rust -certificates,

QO due scmi-annually April 15,
pose, | purchase of equipment,
to 2.50% occording to maturitv,  Offered by Halsey.
‘Stuart’ & Co. Inc; R. W, Pressprich & Co.; Bear, Stearns
& Co.; Equitable; 'seourities ‘Corp.; Grcgory & Son Inc.;
Hornblower & Weeks; Otis & Co,, Inc.} L, F. Rothschil
& Co.; First of Michigan Corp.; Gmham, ‘Parsons & Co.;
i W, E Pcllock & :Co,; Inc; R, L. Day & Co,; Freemal:
& Co.; Hirgeh & Co. and Thomas. & Co.*

4 1600 000 Wheeling & Lake Erie Ry. 2% equipment frust certi-

{icates scries Q, due $80,000 semi-annually March 15,

w0 01949-Sept. 15, 1958, :Purpose,’ purchwse of cquipment.
Priced to yicld from 1.35% to 2.40%, according to matur-
ity. Offered by Halsey, Stuart & Co. Inc.

S4l 750 0(.\0

serieg
1949-Oct," 45, 1958, Pur-
Pllced to yield from 1.50%

PUBLIC UTILITIES

©$36,000,000 El Paso Natural Gas Co 1st mtge, pipe line bonds 3%
series due, 1968, Purpose, cxpansion of pipe line fucilities.
i .. ,Price, par. and interest. Placed privately with Equitable
Life Assurance Socicty; Metropolitan Life Insurance Co.:
Mutual Life. Insurance. Co. of New York; Massachusetts
Mutual Life' Insurance Co.; the Sun "Life Association of
Canada, and’ Northwest Mutunl Life Insurance Co. of
‘Milwaukee, '

“20 OUU 000 El Pase Natural Gas Co, 3‘2', convertible debentures
due, Sept. 1, 1963, Purpose, expansion of pipe line fa-
cilities, ,Price, par. and inlerest.. Placed privately $17,-
500,000 with Equitable Life Assurance Socicty; Metro-
politan, Life Insurance Co.; Mutual Life- Insurance Co.
of New York; Masachusetts Mutual Life Insurance Co.:
Sun Life Association of Canada; Northwest Mutual Life

e Insurance -Co, of ‘Milwaukee, and $2,500,000 with banks.

25,009,000 Endjana & Michigan Electric Co. 3% 1Ist mige. bonds
«due, 1978. Purpose; refunding, ($10,000,000); extensions.
cte)  ($15,000,000). Price, 100.79 and interest to yield
2,967, Offered by The First Boston. Corp.; Euastman,

(Continued on page 6)

In the comprehensxve tables on ‘the fol-
.;lowmg pages we compare the September
" and : the nine months’ figures with those
fm' the corresponding perlods in the four
“years” preceding, thus affording a five
vear comparison.
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. 6 (1690) | _ ~ THE COMMERCIAL & FINANCIAL .CHRONICLE ! © " Monday, October 25, 1948 .-

i Harden; Ball, Burge & Kraus: The Bankers. Bond Co., Dittmar & Co.; Equitable Sceurities : Corp.; Estabrook &
(Colnt.l‘nued fl\‘Om p.age 2) i T " R Inc.; Bateman, Eichler & Co.: Bitiles & Coil Ine:; Beat,'| Co.; Tne " irsy: Bescon' Corp.; Furst Southeast Cv.; Glore, "
D“IF‘“ & Co.; Kidder, Peabody & Co.; Menill'"Lynch, Stearns & Co.; A. G. Becker & Co:, Inc.; Blawr & ¢ Cne) | Forgin &'Co.; Goldman, sachs & ‘Co.;" Graham, “Parsons
Piorce, <F'e1.1nor & Be.ane,‘Sx}lnmon Bros. & Hutzler; Stone Wililam. Blair & Co.; Biyth .& Co., Inc:; Bosworth, sulli~ | & Coir Hauowels, Sulzberger & Co.; Harriman Ripley &
& Webstor Securities Coxp_.. Central Republic: Co, nc.); van & Co.; -J. C. Bradford &.Co.; Branch, Cabell & Co.; | ! Co,, Inc.; Harris, Hall & Co, (Inc.); Hemphill,. Noyes &
.Hm-ns_. Hall & Co. (Inc.); W. C. Langicy & Cn.,:l-. S, Alux. Brown & Sons; ‘Oscar Burnett - &. Co.; Burr & 3 oo, Cos irornhidwer & Weceks: Kcbbon, MeCormick ™ & *Co. :
Moseley & Coi; Robert W.' Balrd & C"-", Inc.; The oy Company, Inc;; Central Republic ¢o. (Inc.); Clark, “Dodge: CAlLLKuhn, Leeb & Oo W e Langiey ‘& Co.; Lee ‘Higginson
Robinsor-Humphrey..Co.; F. 8. Sinithels &.Co.; 1““}“““1).' & Co.; Cottin & Burr, Inc.: Jusien ‘Colling &+ Co.; Coures. | . - Corp.; Lenman Brothers;, :Laurence M. Murks &« Co.;
.olis Bond & Share Corp.; Harrison & Al_lsLln,‘ Inc.; Har-. | © & Co.; Curtiss, House & Co; J. M. Dain & Company; e Ma.on-Hugun,  Inc.; Merrill, Turben - & Co.; Merrill
tison & Co., and Albert McCann Securities Co., Inc. Davenpore & Co.; Lick & Merle-Smiih; R.. S, Dickscn & i Lynch, kierce, Fenner & iseanc; The Milwaukee Co.;
#32,500,000. Lone Star Gas Co. 20-year loan. Purpose, ‘expansion and " 'Co, ‘Inc.; Dominick & Donrinick;" kquitable - Ssouritidsi| - .+ Mitehum, TaLy & Co.; Morgan 18tanley & Co,; Moroney,
repayment cf -pbank loans. Sold privately to: Prudential Corp.; Estabrook & Co.; Clemens A, Bvans & Col, . In . Letsnetr & Co. 0 F ST Moseley & Co:; Mullaney; Wells' &
Insurance Co. of America. £ ' Allen C. Ewing & C]o.; F‘;heyl, Clnék &F C(;,;SFar?.; I, 4 (I\.I‘o.;uix‘layl‘m(x;d HPN{ux'chvgzb(éo.; TnukOm'o Company; Pacific
5 N i ’ : $ 31 0 Chapman & Co.; Field,” Richards & Co.; ‘First Seouritics Ko orthwe.t  Co.; Faine, Webber, Jackson & Curiis; Phelps:
500400 %C'.t';"p:m-m;sf d:(({;uf)?{é l‘ifm‘l’éfffﬁ;xffé’“‘lic.s"p-l-fi.‘.”ioﬂ.‘;"; 'Coxpy; Folger; Nolau, Inc.; Goldmun, Sachs. & Co.; Grubbs, v Gehm & Lo Fltman & Cu.;' Prescott, Hawley, Shepard &
and ‘interest,  Offered by Harriman Ripley ‘& Co." i ‘ Scott & Co,, Inci; Hallgarten &. Co.; Harriman Ripley & ; Co., Inc.; Rauscher, Eierce ‘& Co., Inc.; Reynolds d& Co.;
L i ; G Co., Inc.; Harrig, Hall & Co, (Inc.); Haydén, Miller & H ¢ VRita & Col; Rotan, Mosle and Moreland; Rowies, Winston
5,500,000 Mutual Telephone Cc.r (Honolulu"J‘.q q lst_ mtge, honds, Hemphill, Noyes & Co.; Henty Herrmun. & Co.;" Hily, & Lo, tchoelkopl, Hufton & Pomeroy, Inc.; Scott &
serics F due, Aug. 15, 1978, Purpose, construction, te. ] Richards & Co.; J. J. B, Hilllard. & Sou; Hirsch & Co.: : S.ringicliow; Cnas. " W, Scranton & Co.;" Shields & Co.;
Placed privately with institutional investors’ throngll Kid- Hornblower & Weeks; W. E. Hutton & Co.; Tae Ilinois Smiih, ‘Larney & Co.; Spencer Trask & Co.; Tucker,
. der, Peabody & Co, ¢ . Co.; Janney & Co.; R. H. Johnson & Co. Johnson, Lane, Anthony & Co.; Underweod,. Neuhaus & Co.; Union Securi-
12,000,000 OLio Ediron Cc. 1st milge, honds 3l series off 1948 Space and Co., Inci; Johnston, Lemon &/ Col; Kalmon & tles Lorp.; Vict.y, common, Dann & Co.; G. H. Walker
due, 1975. Purposs, properly additions. Prico, 102.457 | Company, Inc.; Kay, Richards'& Co.; Kebbo, ‘McCormitk . & Co.: Unas. B. ‘White & Co.; Whiting, Weeks & Stubbs,
and ini west.  Otfered hy Equitabl? Sscurities Co.;’ Diek | ' * - & Co.;' Kidder, Peabody & Co.; Kirchofer & Arnold As50+ and Dean Witter & Co,
& Merle-Smith; R, W, Pressprich & Co.; William Blair | ciates, Inc.; Kirkpatrick-Pettis Co.; Ladenburg, Thalm_gmL 4,326,000 Wiscunsin Fower & Light ¢
& Co.; Laurcnce M. Marks & Co.; Hirsen & Co.; Weeden |l & Co.; Laird,' Bissell & Meeds; W, C. Langley. &' €377 " stock (par $10.
& Co. Inc.; Auchinclo:s, Purker & Redpath: J, Barth Lee Higginson Corp.; Lehman Brothers: Lesier: & Co.; . s TR TR0 Cper. shave. Oifered, for  subscrisiion by
-& Co,, and Cooley & Co: . . i Carl M. Loeb, leadcsH& Co.;| Loewi &EQ'OI'V;I ,Lélureg:cecM stockholders, : o
75,000,000 Pacific Telephone & Telesra h Co. 25-year 3%/ deben- | . Marks & Co.;* Mason- lugan, Inc.; A. E.! Mas en 10 T (PR S-S L : H
iR tlfre; due, gcpt. 1?5, 19833. Ilz"urpose, ailmniunh, improve- McDonald & Co.; Merrill, Tutben & Co.: The Milwagkoc $38,141,695 ! !
ments, ctc. - Price, 100.53 and interesi,  Offerad by Hal Co.; Minsch, Monell & C°", Moore, Leonard ‘& L;”w,h' e i e i b
Stuart & Co. Inc.; Allison-Williams Co.s, Almstedt Brothers;, LR ! (F:'i Sk .l‘q’f"fé”('y %1C°'(');111Mﬂ(‘%g$‘r§l{g: Ng;‘alccll‘]m&N?)?Lh\l\vces“thé]ud IRON, STEEL, COAL, COPPER ETC.
apri 3 ' NIy ¢ N et Ry . (O i 00K & Co.; e 10 pany; 1 g V .y sar 2 ot B : . & iy y >
ﬁﬁmx{ggg dsce%l{lrllﬂie\zic(l;?} l’x’érnﬁﬁ“'ﬁb.«ﬁ;ﬂ}}‘c i r%:ﬂ}}uincé', - gﬁi!_mr lVg’leplibel;‘ :;:d(;o"c (;Scl %‘H}SIS ffflrt;l;‘m& T‘ﬁ‘;“)‘;’g(‘}g? Sa00.00 ;';xﬂ'-’ll m&'csﬁl‘fé',p‘;?rﬂio‘ré’,ooomﬁ?}ﬁfs? coo‘rpzrlztw( l;?:?;])f)ls{vse
& - % . The 2 .+ FPhelps, Fe c s ey, Jaffray, od .- A ; " ] it T < o
,si'sﬂélzl)lllllcllmcgu"Irf‘cA'wgax;i-l;Sli Cg.i,wﬁngn_cﬁc. CI?nc T}L i:lx"t{n‘ Prescott, Hawley, Shopard & Co.,Inc.;. R..W. Pressprich géwein!c)m: Placed y)xlyately th.mngh Hill, Thompson &
& Co:; uonr.-lst T\s & Co. Bioren & d'o.: Blliulr.&‘Co... & Co.; ‘Puumm & Co.: R:xuscher, Pierce & Go.,. Inc.; s * o
Inc.; J. €. Bradford & Co.; Bramhall & Stein: Stockion Reinholdl & Gardner; Riter &' Co: The Roblaren-; _ OTHER INDUSTRIAL AND MANUFACTURING
Broome & Co.; Burns, Potier & Co.: Burr & Co ‘Inc.; Humplirey Co.; E. H. Rollins & Sons, . Inc.;. L, F, Roths- Shir s L ‘ ; raiiod
“Byrd Brothers: Chace. Whiloside, Waaren & Sears, Inc.: ; . child & Co.; Salomon Bros, & Hutzler; Scherck, . Richter 617,500 ,Cprpenlnr‘Pnp_Pr Co. 6,177 shares of 4 convertible
" City Securnies Corp.; Clayion Sceurities arp.;  Cohu & ©Co. Schwabacher & Co.; Scott, Horned ‘& Muason, Inc; | : proferred stock *4par! $1001. :Purpose, general corporate
Co:'C. C Collings and, Co.. Inc.; Cocley & Co.: s K Scott & Stringlellow; Chas. 'W. Scranton & Co.;' Sheridan, .| burposis. Price. $38 per share. Offered for sub icription
Cuh’nin'ghs;m & Co., Inc.; Henry ”D-.zhlbcrg & Cos 3 M Bogan, Paul & Co., Inc.; Shields & Company; Sills, Mintdn by common and preferred slockhul(licrs. Unsubscribed to
Dain ‘& Co.: Davis Skuégs & Co.; Datmer & c d bicx; & Co., Inc.; I, M, Simon & Co.; Singgr. Deane & Scribner; K sl ailicers :mrd key. employces,
& Mm'lc-Snfit,h: Df'cyfus vl 'R. i Edwal'd\'.[" 8 ¢ Smith, ‘Barney & Co:; Smlm,'Mopre & Co.; Wll,lmm» R: 383,078 Cinecolor Inc. 109,451 shares of common stock, Purpose,
Emanuel, Deetjen & Co.; Equitahle Securities Co.; Estc Staats 'Co.; Starkweather & Co.; " Stein- Bros, & Boyce; additional " capital. Price,- $3.50 Vet snare, Pluced  prie
R 2 - 3 : Y K £ % 's: & Co.; H icolaus soIne,) Stix & . 2] oy
& Co.; Farwell, Chapman & Co.; Faiset, Sieels & Co Stein Erothers & Co.; Stifel, Nicolous & Co i Stix vately,
Foster & Marshall; Glore Forgan & Co.; Gracfe and Co.; Stone & Webster . Securitics: Corp:; ' Stroud’ & Co., 94,027 Cpwles Chemical Co 6,965 shares, of common stock (no
Co.; Green, Ellis & Andérs&)h;‘ Gregory &, Son,,! Ine.; ';“'-"; ‘S"V?I‘,]ﬁf'kc‘g‘“’c’gg.m,l‘ﬁzkg‘?':A;I;gf“g:;' g“lg;‘&mﬁg}i R N Purpose, won{mglmn{m]. 'P’ricc, $13.50" per- share,
arte ¥ i ] <3 Preer . 0. rle 1 33 ar .y A o ) 2 > Cfey 3 e . . . T v iy v "he i
vior' % &, Cov, Hillover Sulabeuger ‘e Go Al £ O Vil Seeuriles Conps & B Wk ' Cleveiand Corp: it "4, Caminghar & Co: ‘The Pist
Hayden, Stone '& Co.; heier Bruce & Co.; Herrick Wad- 5 ite, Weld & Co.; Whiting, Week$ & Stubhs: . o R - A 5
il & Roed Inc.: Hill & Cox Hirsolt & Cb2' B F. Hution DPean, Witier & Co:, and Harold E. Wood & Co. i * 100,000 Delaware Stfcl Fabricating“Cerp, 750 shares of praferred
& Co: R Jr J(;l’mxon & Co Jobnsan Lf{ﬁc .Sp.ace and e T gt , 3 stock and 1,‘50.5113)'03 of common, §1ocl§. Purpos:, retire
Co. Ix’w.;. K!;isvl' & Co Ke'én, Tnylor’ gl Kb $84,060,000 : i bﬂ]‘]k -lgms a.a,_x?f,l. Increase  working " eapital. Priee, 8400
& i\!ongard: A M. Kiddr & Co.; John Konﬁen(li Co.; g a Dl“‘l' .Eximot;on:sxsiting an ‘tm'ce prelc‘rred and five cumm(m\
Laird, Bissell & Mecds; Bawion, Livy & Willlaiis: Looqy OIL : ! o i, (31ares Qlfared by Lajrd & Co. ;o4
Whezler & Alleman, Inc.: S, R. Livingstone & Co.;. D. A © $2,500,000 Sterling Oil & Refining Corp. 4150} income: dchentures, 25,455 Flct!ll Preducts,  Ine, 5,091 shar—es of 60c cumulative con-
Lomasney & Co.; Mason-Hagan, Inc.; Mason,  Moran i due Cet. 1,'1963 (wilth stock purchase warrants), - Puf- < verticle pre 1 stock (par $5). Purpose, gen:ral cor-
& Co.; E. W. & R, C. Mill-r & Co.; Moore, Lecnurd & | bose, general corporate purposes. Price, $1,001 per, unit, borate purposes.  Price,'$10 per share, Offered by Floyd
.Lynch; Mullaney, Wclls, & Co.: Nashville. Seeuriii - Co:; S cansisiing of » -$1,000 .debenture with subseription  war-- D. Cexf Co, " . ?
Newbu#ger, Loeb & Co.: Nowhard,” Cook & Co.; E. M. rant fer 25 common shares.  Offered: by Kidder, Peabiody 28,860 Flotill’ Produets, Tne, 4,810 shares of common stock ipar’
‘Newton -& Co:; Homer o'connal & €5, Inec.: &, Co. ' Rl i i . 7 81). Purpose, gemoral corporate’ purposes. Price, $6 per
O‘(l?xara & Co.; The. Ohio CB.; Otls & - Co:: Rover S LAND, BUILDI , ETC. . ! . share, Oifered by Floyd D. Cerf Co,
Palmer Co.; Patterscn, Copeland & Kendall, Iuc:; Pcnm,‘ ., “$175,000 Cumberland Apartment Co., Louisville, Ky., 20-year loan. 550,000 Holly Sugdr - Cerp. 185,000 shares of 57 cum Mative con-
gﬁjﬁ,:‘ ;ﬁﬁ,‘;‘g“’g»é"“; 2o it S Furpose, refunding. Flaced., privaely WIh AN aurande RS BT e ortiblel Dreferay’ i (par saOuri Purpose; ruduce s
“Pollock & Co: Tie.s f’u’tirnﬂ & iCs.: Raf ;D“l"’(”' o j_he- i compeny, _ 3 : A : : secured shOJ'L-.L“.‘X'm bank Icans.' Price, par. Offered . by
& O Ind - Ramkal g GH;‘(lnm' Tlxcbﬁoljil;§0112 MISCELLANEOUS Rl Central Republic Co. (Inc.): Dean Witter & Co.; Merrill
Humul.frey C.(;' L. F." Rothsehilt. & G+ Salomon Bl'oq" #82€,000,000. Associale; Investment.Co, 274 nine-yeatr loun; Purpoe, . . Lynch, Fierce: Fenner: & Btjangz: White, Weld & Co;; _A,
& Hutzler; R. C. Schmeriz. & Co., Inc.: Schumnidt Poole gorborute purp.ses. Flaced privately ‘with Equitable Lite : C. Allyn & Co.,Inc.;: Lee Higginson Corp.; E. H. Rollins
& Co.: Séh’oellAkn){f HuLt6n &'Pomr:'rov ﬂ)c "S"hwélmchof‘ : Asturaice Socicty of -the United States dnd Mutual. vife & S:‘,x}sl Tue.;” Wilidm - R, - Staats 'Co.; The Milwaukee
& Cu'f; Chas, W, 'SCI‘RHIOII % Co.: éilnlloiix n“qy & Co"\ 2 Insmawvce Co. of New York, t Co.; Mitchum, Tully & Co.; "Straus & Blesser; wocticher
Inc.; Robert- Show.rs; Singer, Deins & o sribn Y Smith. “1,750,000 Lane Bryant; Inc., 10-year:3% . loan: Purpose; - reducet ' and ¢u.; Hily Richards & Co.; Peters, Writer & Christen-
i i Singer, ¢ & S Smith, 4 ; sen, Inc A. G. Edwards &' Sons; Sills, Minton &
Moore & Co.; Siein Bros. & Boyee; Stern ‘Brothers & Co.; {0 bank lcens. r:Plated rivalely, with Prudontiil Tisurende. |.. - Tncs Holey, Dastoy aros .& Sons; Sills, Minton o
Stern, Frank & Meyer; Stifel, Nicolaus Co., Inc.: Co. of America. LS ol Hulr?,:. Dytan & Gernon #nd- Newman. and:’ Co.
Stix & Co.; Edward Lowper Stokes Co.: Waltr Siokos & [ 45,000,000, Mereantile Stores Co., Inc., 20~year 33 logn. . Purpose, 73.055 (The) Maltine (1""1,‘4'“ 71 sharcs "f‘c.‘f'i“"m!‘ stock (pur 1),
Co.; J. 8. Strauss & -0.: - Sweney Cartwright & Co.;. . Working capital, - Sold - privately - to Meiropolitan:. Life l.’“y”""'e'.“r”f“ iniurrem . nts. Price, $15 per shure, Of-
Swiss American’ Corp.; Thomas & Co.; Toewnsend Dibney > Insurance Co. e fered for subscription by stockholders.
& Tyson; Van Alstyne, No«'l & Co.; H..C. Weinwright & ———— 3 . 100,000 Matheson Co., Inc. 5,000 shares ofv 67 enmulative pre«
Co.; Walter & Co.; Waltling, Lerchen & Co.; Welsh, Davis 526,750,000 ; : ; ; ferred -stoek (vur $20) and 1,000 shares of comm.. siock
zzn% Co.; dwgeelslocg & Cllllszljungi Inc.; Harold E. Wood ¥ no: par). Purpos:, replenish working capital, cte. Price,
0., an . 8. Yantis 23., ne. - : . e 5 . ¥ . / ; P $100 p.r unit of give shares of ‘preterred and ung com-
500,000 Toledo Edison Co. Ist, mize. bonds 3%/ series dus, 1975, || Short-Term Bonds and Notes (Is;'ues‘ Maturing : . mon saare. Offercd by Mohnwk Valley Investing Co. Inc.
Pu‘lj'polsel, cupita]m{;n' %ongtru%riqn px{'é)gr: Price, 102.4'.: UD to and Includmg Five eals? S 300,000 Minit-Man Operating Corp, 300,000 shares of common
and interest, ered ¥y Unien | Sccarities Corp.. and v g A o St 1 LLCK L apal’ wuye  cwapose, Acyuure Stouk  of  conas.ouent
‘Salomon Bros, & Hutzler, B O TOER {NDUSTRIAL AND MA‘YUFM_:T_URWQI compiny, éxpansicn program. Price, $1 pcr shure, Of-
“$1,500,000° Dancan’ Meter Corp; 5% collateral trust notes, due semij-. fcred: by Henry P Rosenfeld Co. -
ey 5 i ally '1749-1950. Purpose, corporate purposes. Pluced e ! 2 3
3% due, Sept. 1| 1978. Purpose, additions, improve. e : it ? 736,980 Pacific Ccast Aggrezates,. Inc. 184.245 shares of o
; . n. 1y 1978 pose, +amp; privatesy through White, Weld & Co, : 136,98 cilic Ceaxt Aggrezates, . Inc. <%0 shares of common
ments, etc. Price, 102.45 and interest. Offered by The. i ‘ i iy : stock* (par' 85y, Purpose, working capital. Pricc, $4 per
Fn;sg Boston Corp.; The Milwaukse Co. and nobert W, STOCKS‘ i 3 $ ) e share.. Oifered for subscrimfou by . stockholders,  Un-
Baird & Co., Inc. , ! ¢ e : # t : subscribed (28,7645 shares ‘Gifered by B.yth & Cu;, Ing,;
s S (Preferred stocks of a stated par value are taken at bar, while- pre- |- sgnwubacmgr & Co.; Craigmyle, Pinney & Co. 3
$5219,500,000 ; £ - ferred stocks of no par value and all classes of common b(_oek are. 26,000,000 {R.'J.) Reynolds Tcbaces Co.. 260,000 shares of. 4.50;

FROEE compliled at théir offering prices.) s
ON, TEEL, COAL, COPPER, ETG. . ! 4y i sk i % i
X ' g s i ¢ AR teym hank loans, Price, $100 per share and dividends.
$6,300,000 (Alan) Wood Steel Co. 1st mtge, sinking fund bonds, 57 2 i PUBLIC] UTILITIES oy ¢ Offered fof subscription to holders of common und class
series, due Sept. 1, 1963 (with attached five-year sub-- ],/812,532,:181. Iiinois ' Power Co. 472,954 shares of, common ' stotk :(no B common shares. Uusubscribed; shares offered by same
scrlptlo;l warrants. entitling holders of ‘cach $1,000- bond « e T pav). Purpese, ' refunding, -Price, $2!5.50,‘rpel' share, * bankers as offercd the $60,000,000 - debentures p
Ao purchase 15 shares of ‘cominon stock at $15 per share), || Offered in conveérsion of ‘5% cumilative preferr 5 Ak ; B A : I A s ,.
Purpose, purchase and installation of hot rolled strip | Unexchanged' (156,896) shares offered by The F s 45,100 Stf“"_'?, Furniture Manufacturing Cé. 451 shares of- 65
: . 5 , S, ol . 5 5 preferred. stock . (par- $100). Purpose, general working
B price, 100 and interest, Offered by Drexel & Coo: © oo gorps Mertill Lynch, Pierce, Fenner & Beane; A, G. :  capital. Price, $90 per share. Offered by Cohu & Co
Eastman, Dillon & Co.; E. H. Rollins & Sons, Inc.; Stroud’ Becker ‘& C6., Inc.; Blyth & Co.; Central Republi¢ Co. 5 = 2L Y T o
& ‘Co., Inc.; Graham, Parsons & Co.; Blair' & Co., Inc.:. ! (Inc.); ‘Glere, Forgan & Co.; Kidder, ' Peabddy & . Co.; ' 298,500 Super ‘Electric’ Produdts Corp.‘59,700 shares of common
Buir & Co.. Inc.; Kidder, Peabody & Co,: Moove, Leonavd | - : Paine, Webber, Jackson & Curtis; Wertheim &'Co.; Harris, : . Stock “(par 52, Purpose, working capital, expansion, etc.
& Lynch; Reynolds & Co.; Singer, Deane’ & Scribner; Hall &' Co. (Inc.); Laurence: M. Marks ' & Co. ! ) X . ‘Pricct $5 per “share,. Offered by The First Guardian
Yarnali & Co.; DeHaven '& Townsend,’ Crouter ‘& Bodine : © 0 Walker «& Co.; Robert W. Baird & Co., Tno.: Willim ! Securities Corp. i ;
Janney & ‘Co.; Jenks, Kirkland & Co.; Biddle, Whelen & Blair & Co.; Hi: M. Bylleshy and .Co." (Inc.); Farwell, © 187,500 Toy Pop Corp, 150,000 shares of class. A common  stock
Co.; Central Republic. Co. (Ing.); A. M. Kidder & Co.; | Chapman & Co.; The Illincis Co:;* The Milwaukee Co.; |- ‘(bay 811, rurpose, purchssc of factory, working capital,
Suplee, Yeatman & Co., Inc.: Perrin, West & Winslow, Newhard, Cook & Co.; Pacific Co. of Califoitfia; William cic, Price, £1.25 per share, Offeted by Ackerman, Conte,
Inz., 2nd Harold E. Wood & Co.. . . : . - R.-Staais Co,; J.-J. B. Hilliard, & Son; Kirkpatrick-Pettis |~ . - . " Mattiélli & Co. % A i
L . . Co.;. Maynard H. Murch & Co.;; The :Ohio Co., and: Bacon, i 1 1 e i
OTHER INDUSTRIAL AND MANUFACTURING Whipple & ('Jo. H i "y g : ;
7$10,000,000 Carborundum Co. 3% promissory note, due Aug, 1, 1965, 4,000,000 Metropolitan 'Edison Co. 40,000: shares of cumulative pre- - MASCELPANEOUS ‘
Purpose; corporate  purposes, Pinced privately - thyough b7 ferredisiock, 4350  sories {bar $1001. Purpose, pay shortr |+ gong 00 American Fidelity Fire Insurance Cp, 20,000 shares 8oc
The First Bosion Corp. E term bank flmams, capliml cmm-xbutlun%qtossubsxdtl;;ry, con[; o ‘' hon-convertible preferred stock (par $3). Purpoge, busi-
. S iea struction of new facilities. Price, - $102,2: 1per share and | : ‘ets exnan 1on. ~riee;. $14 per shate. Offered by sub-
#7,500,000 Caltrner Corp, 353 promissory: note, due Sep_t. 1, 1963, dividends, Offéreqd by Smita, Barney & Co.; Goldman - scription- by stockholders, ;
Purpose, retire purchase money mottgage ($3,050,000) ; Sachs & Co.;, Bioten & Co.: Bluir. & Co:, 'Tio.: BOENDING 15 wio, v o Toe sy b A 'S » T <
repay bank loans working ecapital’ ($4,450,000). ' Placed * K =Ry atoin ok i 5 S H: M. Bullechv: ..~ 4,200,000 Besten' Insurance Co, 100,000 shares of capital stock (par
i i + 4 : & Co., Inc.; Buckley Securities Corp.; H. M. Bylleshy’ and L ; 1 1 funds, .Pri 42 " shar
privately with. Metropolitan Life Insurance 'Co. through Co, gInc.); C. C..Collins and Co Inc.; DeHaven & Town- i, 810). Purpose, ‘supply:capital funds, :Py ce, $42 p.1r share,
Harriman Ripley & Co., Inc., and Hemphill, Noyes & Co. s &I Btk B R ATy A W o oo Lo Offered for subscription by stockholders. Uusubscribed
= ! S Crouter & Bodine; Dixon & Co.; TIKing, Morris'& Co.; 1594) shures purchesed- and. sold by -underwriters: The
©2,500,000. (Henry) Disston . & Sens, Ine., 3% note, due April Ty Graham, Parsons' & Co.: Granberv. - Mardche “&'Co | L First B'J"Lon'gorp' Bacon,,. Whipplé & Co.: Robert W.
1963, Purpose, plant improvement. - Sold privately to - "7 " Jahney ‘& Co.; Jenks, Kirkland & Co.; “A. E:- Masten ' & i Béird ‘&"Ca The -"Brcwn Lisle & Marshall® Ric :ard w.
Mutual Benefit Life Insurance Co., Newark, N, J. - Co.; L. F. Rothschud & Co.; Schmudt, - Pogle [ A0 S 71 B R Clarks Cm'p”' Cuﬁm & ﬁul‘f‘ Ine: Shelby bullom Davis
10,000 Household Service, Inc., 5% sinking fund 10-year serial Schoellkopr, Hutton & Pomeroy, Tifc.; Sheridan, ‘Bogan; & Co.; Drexl & Co.; F. 8, Emery & Co., Tne.: ks:abrook
debentures, series C, due Jan, 1, 1958, Purpose, expansion Paul & Co, Inc J. W. Sparks & Co.; . Stein “Bros, & 41 & 'Cos First ‘Southwest ‘Cb.} Glore, Forgan & Co : Grap.
af gas distribution system, Offgred by Mohawk Valley | Boyce;: Spencer Trask! & | Co.; ‘Ha""@ E. Wood & -Co‘,‘ ! i bery, Maradhe & Co.; Hornplower & .Weeks: Kidder, Pea-
Investing Co., Inc. ) . . _ Wurts, Dulles. & CL?,, and Yarnall & (Co. P o ! ' body & Co.; Kinsley (& Adams;"W.. C, Langley ‘& Co.;
2,000,000 Newport Industries, Inc, 3%/ & nking fun ! 1 /5,189,414 Pennsylvania Power & Light Co.; 316,863 shares ¢f ‘com-. | Lee Higgineln Corp:; Mackubin, 1ceg & Co.: F. 8, Moseley
,000, Newp v » 3%f7 sinking fund. notes,. due ; g | X eaf :
Sepk. 1, 1963. Purpose, replenish working capital. Placed | 1 mon stock (ne par), Purpose,: general corporate purposes, i - ' © 1 & Co.l E. M. Newton'& Co.! Pacific Co. of Calif : Pacific
brivately with Mutual’ Life Insurance!Co. of New York | 111 Price, 51625 per ‘shard fof 289,936 shares and 81775 for "o Northviest Co.; Phine,) Webbbr, Jackson & Curtiy: .
and four other: institutional | purchasers through Union W\ 26,927 thores) Offered for subscription by stockhiolders. (| ! Payson-& Co:; Saben & Co.» Inc.; F 8. Smithe Co,
Securiiies Corp. i e { \

0. 3200000 shares o common
Furpo.e, Lextensions, improvements, ete,

-9,000,000 -Wisconsin - Power & Light Co. st mtge. bonds series C,

. 2 |

preferred stock (par $100), rurpose; reduciion of short-

B $34’.54U,255

S & T
| gnsubscgbcdl:(%bﬁ,eéﬂ slll{a_xc"eds oifle;l‘e%'ZY*T&heCFil‘St'IE%OSt,O" i« Titft Bre'hars: Tucker} Amhonyv‘éz (170.: HL C. Wainwright ',
itts 3 i ) Mtz e orp.; Drexcl' &1 Co.; ' Kidder, Peabody: 0.; . Lehman - . . & .Co; G. H. Walker &! Co,; atling, Lerchen & Co.:
#1750,000 l_’nt..t.sllmrgh‘ Coke & Chen‘mcnl Co, 1st: mige. bonds, 3V ‘ Brothers; Merrill. Lynch, Pierce Fenney & Beane; E, 'H. | . " Whiting, Wceks & Stubbs. and Dean Wilter & Co,

series, dué Nov. 1, 1964, Purpose, additions, ete, Price, Rollins & Sons. 'Inc Stroud & Co., Inc::" Auchincia : ' ay . & ok §
100 and interest. Placed privately. G o ¢ Patker & Red‘paltﬁ' Bﬁ'ckley Securi‘lk‘;’ CO‘! E. W. Clark ' 2,016,564 Commonwealth Investment Co. 318,070 'shares of com-

300,000 Power Condenser & Electronies Corp.! 6% sinking fund S & Co.; Elking, Morris!& Co.; Green, Ellis’ & Anderson; | . Mo f!.oek i i“‘ FurpOse, carporate -purposcs. , Price,

debentures, :due April 15, 195¢, and 30,000 shares of com- : A. E Masten & Co.; W. H. Newbold's Son & Co.; Parrish - . . market; Offered by the company.’, )
mon “stock (par $1), . Purpose, laboratory equipment, ' & Co.; Singer, Deane ‘& Scribner, ‘and. Suplee; Yeatman- o © . 200,000 (R." B:) .Diinning :Co.. 2,000 ¢ shates_ of 5¢ ' cumula_mve
working capital, ete, Price, $1,000 per' unit consisting {1‘ : : & Co., Ine. ' ! X e < %, 8 preferred stocl:r (llpn}(",$(l‘00|(.)nl-’lut‘lpogc, ;vm’kmngl:qtmaéz.
one $1.000 debenture and, 100 shores |of. common  stock. 12,100,000 T Gas. Transmissi €o. 400,000 shares of com< || » o - Price, ‘par :and dividend. dered - by’ Pierce, hite *
Offered by Luckhurst & Co., Inc, ? Sed ’ mon stock. (par $5). Purposc, - expansion - of pipe’ line | Drummond,‘ll.w. : b i . ’ !

60,000,000 (R. J.) Reynolds Tobacco. Co, 5% debentures, due Oct, 1; © ' .system. Price. $30.25 per sharc.’ Offered* by Stone & | 14,746,140 Firemen's Fund Insurance, Co, 455_!.544 share; of ‘co;nmon
973. Purpose, reduce short-term notes. Prite, 100 and Webster. Securitios Corp,; White, Weld. & Co.;  Lovett ] ¢ stock (par §7.501. Purpose, provide companies in group. .,
interest. Offered by Dillon; Read & Co,, Inc.;: Reynolds i Abercrombie & Co.; Bacon, Whipple '& .Co.;': Robert. ' W. | ' x with capital; funds Price, $30. per share for 433,164""
& Coi; A, C. Allyn & Co., Inc.; Alinsiedt Brothers;. Ames, Baird & Co,, Inc.; Blyth & Co.,; Inc.{: Bosworth, .Sullivan: |-« .- = o shaves; 869 per sharc.for 25,380 shares.. Offerzd- (433,164
Emerich & Co., Inc.; Bacon, Whipple & Co.; Robert W. & Co.; Central Ropublic C», (Ine b Clorl, Dad-nig A | shares) for subscription by stockholders “at. $30 per )
Baird & Co., Inc.; Baker, Watts & 