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Abbott Laboratories, No. Chicago, Ill.—Registers With
Securities and Exchange Commission—

This corporation filed a regisration :statement with the SEC on
June 24, 1954, covering $500,000 of “participations in its stock bonus
plan for employees of-the company and its subsidiaries, together with
28,000 shares of common stock of the company which may be pur-
chased pusuant to the plan—V. 178, p. 1765.

Akron, Canton & Youngstown RR.—Earnings—

May— 1954 1953 1952 1951
Gross from railway____ $405,718 - $550,583 $492,896 $483,874
Net from railway.-- 61,170 224,957 162,896 159,450
Net ry. oper. income-_. 19,344 94,920 67,839 65,285

From Jan. 1—
Gross from railway___.
Net from railway. .
Net ry. oper. income__-
—V., 179, p. 2469.

2,682,493
:1,026,551
434592

2,353,503
692,527
303,548

2,312,916
742,899
337,461

2,077,986
‘386,741
134,103

Algemene Kunstzijde Unie N. V. (American Rayon
Manufacturing Corp.)—Earnings Higher—

For the first five months of ‘1954 taxable income from all sources,
fncluding a $3,600,000 -gain -from the sale of approximately Ysth of
the holdings in their German subsidiary, plus certain gains from
other marketable securities, was $4,500,000 higher than in the cor-
responding period of the previous year. During the same period
corporation taxes were $1,200,000 higher than in' the previous year.
As a result of repurchases of ordinary shares and initial conversions
of the 41,% debentures due 1972 into ordinary shares, there are
now outstanding ordinary shares -equivalent to 2,071,330 American
shares as against an equivalent of 1,984,910 American shares at the
end of 1953. An American share is the equivalent of 1/20 ordinary
share, par value Hfl 1,000 each.

T8G.JM. van Schalk, the former President, and J. M. van den
Bosch, an Exccutive Vice-President, reached normal retirement age.
A. J. Engel has been elected President of the Management. Mr.
van Schaik was nominated as a member of the Bupervisory Council
and was subsequently elected by the Council as its Chairman in
the place of Dr. F. H. Fentener van Vlissingen who, however, remains
» member of the Council.—V, 179, p. 1829.

Allied Chemical & Dye Corp.—Forms Export Unit—

The' corporation announced on June 29 the formation of a new exr

port subsidiary, Allied Chemical International Corp. The mew company”
will consolidate all the export activities of the parent company’s oper-
ating divisions with Canada and Latin America. This will involve the
products of Barrett, General Chemical, National Aniine, Nitgrogen,
Bemet-Solvay, and Solvay Process Divisions. Offices will be at 40
Rector St., New York 6, N. Y.—V. 179, p. 2469.

American Cyanamid Co.—Preferred Stock Subserip-
tions—Of the 580,235 shares of 3% % cumulative con-
vertible preferred stock, series C, offered to common
stockholders of record June 1 at $100 per share flat,
568,244 shares were subscribed for, and the remaining
11,991 shares were placed by the underwriters, headed
_byzvzlz)ite, Weld & Co. at $104.75 per share. See V. 179,
P. 2589. :

American Gas & Electric Co.—Net Earnings Off—

Gross revenues of this company for the 12 months ended May 31
increased 4.6¢c over the previous comparable 12-month period. Net
earnings gained 2.6% during the same time.

Operating revenues for the most recent 12 months were $224,153,000,
compared with $214,282,000 for the previous comparable period.
Revenues for the first five months of 1954 were $35,080,000, against
$93,448,000 last year, an increase of 1.8%. May revenues this year
were $18,371,000, against $18,455,000 last year.

Net earnings for the 12 months ended May 31 were $30,331,000, com~
pared with $29,560,000 last year. Five-month earnings this year were
$13,244,000, compared with $13,863,000. May earnings were $2,566,000,
against $2,649,000 last year.

Earnings per share of common stock, based on the average number

. of shares outstending during the respective periods, were $2.37 for

the 12 months ended May 31, compared with $2.50 the same period
last year. Average number of shares, however, increased during the
period from 11,838,375 to 12,779,322.—V. 179, p. 2805.

American-Marietta Co.—Secondary Offering—A sec-
ondary offering of 2,500 shares of common stock (par
$2) was made on June 15 by Blyth & Co,, Inc,, at $28.25
per share, with a dealer’s discount of 50 cents per share.
It was quickly completed.—V. 179, p. 2145.

American Telephone & Telegraph Co.—Huge Deben-
ture Issue May Be Publicly Offered—
The company, it is rumored, may offer $300,000,000, or possibly

more, straight debentures to underwriters on a competitive basis.
—V. 179, p. 2590.

American Woolen Co.—About 45% of Common Shares
Owned by Textron Incorporated. See latter company
below.—V. 179, p. 2361.

Amuranium Corp.—Stock Offered—S. D. Fuller & Co.
herded a banking group including Vermilye Brothers
aid J. B. Boucher which on June 30 offered 297,500
sharcg of common stock (five cents par value) at $1
per share. .

PROCEED5—The 1.¢c_proceeds from the sale of the issue will be
used to repay existing loans, to purchase new drilling eguipment, to
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finance further exploration and prospectitng and for general corporate
purposes.

BUSINESS—The company was incorporated in Delaware on Jan. 4,
1954, to engage In exploration and mining of uranium in Utah.
I; holds claims and leases on approximately 2,200 acres in the
Moab-Lishon Valley.area of the Colorado Plateau, one of the most
active uranium prospecting areas in the United States.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding

Com. stock (par value $,05 per share) 1,600,000 shs. 1,118,000 shs.
Warrants -- 2 #100,000 #100,000

+70,000 of these are to be issued to the “underwriters or their
designees and the remaining 30,000 to the company's officers and
employees in the discretion of the management. Each warrant will
cost one cent and will entitle the holder thereof to purchase one
share of the dommon stock of the company at $1 per share. The
warrants will not be exercisable until a date 13 months following
the conclusion of the present public offering of the company’s shares,
and will be exercisable thereafter until the expiration date, five years
from the exercise date, after which time they become null and void.

UNDERWRITERS—The underwriters named below have entered into
a firm underwriting agreement with the corporation wherein the cor-
portaion has agreed to sell and the underwriters have severally agreed
to purchase or find purchasers for the 297,500 shares of the common
steck of the corporation in the respective amounts set forth below:

Shares

8. D. Fuller & Co....
Vermilye Brothers ..
J. B. Boucher & Co.--.

. —V, 179, p. 2701,

Anheuser-Busch, Ine.—Secondary Offering—A second-
ary offering of 3,000 shares of common stock (par $4)
was made on June 16 by Blyth & Co., Inc., at $32 per
share, with 'a dealer’s discount of 45 cents per share. It
was quickly completed.—V, 179, p. 2245.

Ann Arbor RR.—Earnings—

May— 1954 1953 1952 1951
Gross from railway. $711,241 $824,529 $774,643 $774,932
Net from railway .- 114,911 196 932 200,310 204,527
Net ry. oper. income._. 42,185 92,632 90,894 65,802

From Jan, 1—

Gross from raflway----
Net from railway...--.
Net ry. oper. income-.
—V. 179, p. 2805.

3,716,127
846,343
374,319

3,832,391
1,081,268
416,492

3,514,901
567,017
207,426

3,796,537
973,488
433,316

Archer-Daniels-Midland Co.—New Plant—

Ground was broken at Menoken (near Topeka) on June 23 for a revo-
lutionary new type of dehydratedalfalfa processing and storage plant,

According to Thomas L. Daniels, President, dehydrated alfalfa will be
stored in tanks filled with inert gas to preserve the carotene or
yitamin A." He pointed out that one-reason why dehydrated alfalfa is
in such “high~demand for livestock and poultry ‘feeds is because of its
high carotene content. One of .the ‘industry’'s problems, however, Mr,
Daniels added, has been to preserve the carotene inasmuch as it has
a tendency to diminish in storage. In the past, Archer-Danielse
Midland’s W. J. Small Division,.largest producer of dehydrated alfalfa,
has used. cold storage plants to preserve carotene. This method of
storage, however, resulted in a 50% loss of the valuable ingredient,
Mr. Daniels said. The new method of storing under inert gas will
maintain ché carotene at a 90-95% level resulting in a much superior
dehydrated alfalfa and vastly improved commercial feeds.

When' completed early in September, this will be the second plank
of its type operated by this company. A plant with 20,000 tons storage
capacity has been operated at Schuyler, Neb., since last August where
it perfected its inert gas storage process. An additional 6,000-ton stor=
age capacity has since been added at that location.

The Topeka plant will store 16,000 tons which will give the company
a total storage capacity of more than 42,000 tons, largest in the indus-
try. It will process 50,000 to 60,000 tons of dehydrated alfalfa annually.
Production capacity of the Topeka plant will be- equivalent to six to
eight normal blending plants. The product will be shipped in bulk or
bagged to feed manufacturers located in midwestern and eastern states.
—V. 179, p. 2361.

|

Arkansas Power & Light Co.—Plans Financing—

The company has applied to the Arkansas P. S. Commission for
authority to sell a $7,500,000 first mortgage bonds due 1984 at
competitive bidding.

The company said it would use $4,900,000 of the proceeds to pay
short-term construction loans and the rest for more expansion.

To Sell Stock to Parent—

The SEC has issued an order authorizing this company to issue and
sell to its parent, Middle South Utilities, Inc., an additional 320,000
shares of its $12.50 par common stock for $4,000,000. The funds are
to be used by Arkansas Power to finance, in part its business as &
utility company, particularly construction expenditures.—V. 179, p. 1829,

Arkell & Smiths, Canajoharie, N. Y.—Acquisition—

This company and Union Bag & Paper Corp. have signed an agree«
ment under which Arkell and Smiths has purchased the Hudson Falls,
N. Y. bag plant formeriy operated by Union Bag & Paper Corp.,
and Union Bag continues to act &s a selling agent for that plant, it
was announced by the principals of the two companies. The agree-
ment became effective July .1, 1954.

Arkell and Smiths is said to be the oldest manufacturer of paper
bags in the United States, with 95 years of bag-making experience.
The company operates mu'tiwall bag plants at Mobile, Ala. and
Wellsburg, W. Va., and has two specialty plants at Canajoharie, N. Y.

The purchase does not include the Honeycomb operation, the product
development research lahoratory or the machine shop which will con-
tinue to be operated by Union Bag.—V. 179, p. 201,

Armco Steel Corp.—Merges Sheffield Subsidiary—

Sheffield Steel Corp., a wholly owned subsidiary, was consolidated
with Armco Steel Corp., effective June 30, 1954. It will be known
as “‘Sheffield Steel Division.”

Sheffield Steel Corp. became a wholly owned subsidiary of Armco
in 1930. Since that time, its annual ingot capacity has increased
from 200,000 tons to 1,700,000 tons, an increase of over 700%. It
operates steel producing plants at Kansas City, Mo.; Houston, Tex.;
end Sand Springs, Okla. It recently acquired Southwest Steel Prod-
Ucts at Houston, Tex., manufacturer of bar joists, concrete forms, and
other fabricated steel products. Immediately after the purchase,
Southwest Steel Products announced that it would build another
fabricating plant in New Orleans, La.

The Sheffield plants represent about 357 of Armco's total ingob
capacity. In addition to_the Sheffield plants, Armco has plants ab
Middletown, Zanesville, Piqua, and Hamilton, Ohio; Ashland, Ky.;
Butler, Pa.; and Baltimore, Md. 1t manufactures and distributes
drainage and construction products in plants scattered throughout
the United States and Souther Canada through another subsidiary,
Armco Drainage & Metal Products, Inc, Still another subsidiary,
The Armco International Corp., handles the company's business in
many foreign countries.

The Armco steel producing plants produce chiefly flat rolled products

stainless steels; the Sheffield steel producing plants specialize
on bars, plates, structurals, bolts and nuts, wire products, and certain
specialty products used extensively in the Sheffield trade - territory.
—V. 179, p. 1930.

Atchison, Topeka & Santa Fe Ry.—Earnings— ‘
1954—Month—1953  1954—5 Mos,—1953
Period End. May 31— $ $ $ $
Raflway operat. rev.... 39,862,733 49,770,610 212,170,145 254,689,278
Railway oOper. expenses 32,003,042 36,905,046 160,646,293 175,014,533
_ B i ikl o i 2
7.850.696 12,865,564 51,523,852 79,674,743

Net rev. fr. ry. oper.
2,907,178 5,440,825 22,335,845 33,441,742

Net ry. oper. income._.
—V. 179, p. 2469.

Atlanta & St. Andrews Bay Ry.—Earnings—

May— 1953 » 1952 1951
Gross from railway.--- 3304,59'8 $271,827 $317,004
Net from railway. . - -—- 183,381 127,157 170.483
Net ry. oper. income..- 52,688 38,780 48,979

From Jan. 1—
Gross from rallway___-

79,615

1,495,378
808,704
237,291

1,566,074
865.028
308,658

1,629,464
913,781
260,232

1,518,974

785,919
Net ry. oper. . 244,877
—V. 179, p. 2469.
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Atlanta & West Point RR.—Earnings—

May— 1954 1953
Gross from railway_._. $304,711 $364,563
Net from railway 28.’756\ 43,142
Net ry. oper, income.___ “4,231 10,852

From Jan. 1—

Gross from railway.___
Net from railway
Net ry. oper. income.___

*Deficit.—V. 179, p. 2469.

1952
$361,140
50,217
6,772

1951

1,887,627
309,697
98,135

1,906,920
334,199
61,088

1,945,823
423,912
126,150

1,608,525
207,044
27,624

Atlantic & Danville Ry.—Earnings—

Period End. May 31— 1954—Month—1953
Railway oper. revenue. $122,864 $164,145
Railway oper. expenses 106,258 126,685

1954—5 Mos.—1953
$742,324  $864,213
560,302 625,935

$16,606
716,578

$182,022
2,392

$233,278
61,877

Net rev. from ry. op.
Net railway oper. inc..

*Deficit.—V. 179, p. 2470.

$317,460
20!

Attapulgas Minerals & Chemicals Corp.—Exch. Agent

The Guaranty Trust Co. of New York has been appointed agent to
exchange common stock of this corporation and preferred and com-
mon stcck of Edgar Brothers Co., for common stock of Minerals &
Chemicals Corp. of America.—V. 179, p, 2470.

Autematic Steel Products, Inc.—Stock Offered—Eisele
& King, Libaire, Stout & Co., New York, on June 22 of-
fered 30,000 shares of 30-cent non-cumulative and par-
ticipating preferred stock (par $1) at the markef (about
$2.87Y% per share),

This offering is a secondary distribution by Allied International
Investing Corp., the owner of 48.15% of the common stock and
48.05% of the preferred stock of Automatic Steel Products, Inc, No
vart of the proceeds will accrue to the!latter company.

Allied International Investing Corp. is controlled by British Type
Investors, Inc., through the ownership of 62,467 (62.47% of 100,000
outstanding) shares of its capital stock.

CAPITALIZATION
Authorized Outstanding
First mortgage 4'% % serial notes_.__ $230,000
First mortgage 5% % serial notes
5% serial notes___.___ :
Preferred stock ($1 par value)_ 500,000 shs. 212,663 shs,
Common stock ($1 par value). . o 500,000 shs. 212,513 shs.

After payment of 30 cents per share in dividends on -the preferred
stock the common stock is then entitled to a dividend of 10c a share
per annum; and, after payment of the above amounts, any further
dividends shall be paid equally, share for share, upon the preferred
and common stocks as. though stock of one class. The preferred
stock is entitled to a preference of $1 a share on liquidation,

Automatic Steel Products, Ing., is a Delaware corporation with
its principal office and factory at 1201 Camden Ave.,, S.W., Canton 6,
Ohio. The corporation was incorporated May 13, 1941, to succeed
an Illinois corporation which had been in the same general business
since Jan, 25, 1929,

The corporation's principal
the trade name ‘‘Spunsteel,”

In addition, the corporation produces other items in the auto-
motive parts and appliance fields and items for non-automotive
application.

For the past two years, the corporation has also manufactured
pinking shears, but that operation was discontinued as of May 14,
1954; through a subsidiary, The Cleveland Tapping Machine Co.,
the corporation manufactures and sells automatic and semi-auto-
mative lead screw tapping machines.—V, 179, p. 2138,

36,837

product is pulleys, marketed under

Avco Manufacturing Corp.—Semi-Annual Earnings—

Consolidated net income of this corporation for the six months
ended May 31, 1954, after all charges, including Federal taxes,
amounted to 3$2,827,894 as compared with $3,315,897 in the same
period of 1953.

Earnings in the first half of the 1954 [iscal year, after preferred
dividend requirements, were equivalent to 30 cents per common
share based on 8,992,554 shares outstanding as compared with 35
cents per common share for the similar period last year based on
8,990,548 shares then outstanding.

Net sales for the first half of fiscal 1954 amounted to $189,024,624
as compared with $219,455,797 during the same period last year,

Victor Emanuel, Chairman and President, observed that although
earnings for the six months period were down approximately 15%
from the comparable 1953 period, net income for the three months
ended May 31, 1954 was substantially improved over the 1953 second
fiscal quarter, during which perlodr operating results were affected
by strikes.—V. 179, p. 610.

Baltimore & Ohio RR.—Earnings—

1954—Month—1953 1954—5 Mos,—1953
Period End. May 31— $ $ $ $
Railway oper. revenue__

32,332,005
Railway oper. expenses_

40,804,473 155,502,378 189,078,339
26,025,233

31,005,499 126,989,562 149,203,655

Net rev, fr. ry., oper.
Net ry. ‘oper. income._._
—V. 179, p. 2590.

6,306,772

i
9,798,974 28,512,816 39,874,684
3,306,919

4,670,767 13,799,924 19,336,560

Baltimore Transit Co.—Retiring Preferred Stock—

The company on June 24 reported to the SEC that it bought and
retired 25,995 shares of its preferred stock between April 6 and
May 31, at a cost of $755,103.

The company said -its purchasers of this stock since June, 1953
totaled 88,120 shares and left 145,307 shares outstanding May 31, 1954,

The financial statement for the five months ended May 31 showed
koth passenger revenue and net income down more than $500,000 from
the like period of 1953, Net income was $79,891 for the first five
months of this year compared with $584,685 last year.

The company noted that the five months' net income for 1953
“does not include an accrual for Federal income taxes of approxi-
mately $246,300, not required because of the carryover of losses of
prior years.—V. 178, p. 1158.

Bangor & Aroostook RR.—Earnings—

Period End, May 31— 1954—Month—1953
Railway oper. income.__ $1,195,178
Railway oper, expenses 791,523

1954—5 Mos.—1953
$934,042  $7,443,890 $7,040,643
750,375 4,819,347 4,780,632

$183,667 $2,624,543
136,463 1,415,549

Net rev. fr, ry. oper,
. Net ry. oper. income.__
—V. 179, p. 2470.

$2,260,011
1,173,984

$403,655
235,522

Bassons Industries, Inc., New York—Files With SEC—
The corporation on June 18 filed a letter of notification with the
SEC covering 140,000 shares of common -stock (par 50 cents) to be
offered at $2 per share through Joy W. Kaufmann & Co., and Vickers

Brothers, both of New York City. The proceeds will b
working capital, etc.’—V. 179, p. 2yA TCRAE Tk e S, fae

Bendix Aviation Corp.—New Development—

announced on July 1

The Commercial and Financial Chronicle.. . . Monday, July 5, 1954

The new development works by directing high-frequency sound
waves throu, water-soluble detergents or cleaning . solutions sur-
rounding the parts to be cleaned. The ultrasonic energy causes the
solution to cavitate, or *cold~boil,” with countless minute implosions—
literally blasting loose particles of grease, grit and grime.

First deliveries of the new unit will be made about: Aug. 1, the
company announced. Bendix is also setting up a Customers’ Service
Laboratory to analyze industrila cleaning problems and recommend
effective solutions.—V, 179, p. 2025;

Boston & Maine RR.—May Earnings Lower—

Period End. May 31— 1954—Month—1953 1954—5 Mos.—1953
Cperating revenves ___. $6,892,003 $7,278,117 $34,196,741 $37,429,983
Operating expeuses 5,748,610 5,951,245 29,412,949 30,447,357
Taxes 543,459 580,249  2,54),883 3,033,332
Equipment re \ 496,093 328,124 2,327,901 ' 1,775,570
Joint fac. renis (Dr)__ 35,663 32,355 184,279 177,812

Net ry. oper. income
Other income....______

868,178
61,481

$376,141
61,535

*$278,271
312,339

$34,128
1,451,635
893,064

82,310,571

$1,939,712
312,973

$2,252,885
1,481,562
913,416

$142,093

Gress income
Rentals,  int., ete
Contingent charges ____

$129,659
280,020
178,455

$437,729
285,40
182,682

$30,362

Not defielt ... ___ $328,816
*Deficit.—V. 179, p. 2470. .

Bridgehampton (N. Y.) Road Races Corp.—Files—

The corporation on June 25 filed a letter of notification with the
SEC covering 60,000 shares of common stock (par $1) to be offered
at $5 per share, without underwriting, The proceeds ‘are to be used
to pay for imvrovements and used for working capital and to acquire
property,

Brown Co.—Net Income Up 40.7%—

Consolidated net sales of this company and its. wholly owned sub-
sidiary, Brown Corp., La Tuque, Quebec, amounted to $35,756,496 for
the 28 weeks ending June 12 compared to $26,906,272 for the corre-
sponding weeks in 1953 and $67,197,203 for the full 1953 fiscal year,

L. ¥. Whittemore, President of the two companies, points out that
the dollar sales volume was 3.1% less than for the correspondinz seven
four-week periods of 153, The company’s accounts are kept on the
basis of 13 four-week periods and the first seven are usually considered
to indicate the half-year mark, N

Consolidated net income. before income taxes amounted to $3,877,298
compared to $2,926,016 for the corresponding periods last year. Net
income after income taxes and all other charges amounted to $2,075,220

this year compared to $1,475,425 last year, a gain in net income of"

40.7% . Mr, Whittemore pointed out that the common stock’ equity per
share which stood at $13.39 at Nov. 30, 1953 had now risen to $14.14,
an increase of 75 cents.

Mr. Whittemore announced that the present state of business indi-
cates sales for the second half of the year at .about the same level and
a continuation of the increase in net income after all charges.—V. 179,
p. 2590,

Bullard Co.—Rights to Stockholders—

The company plans to offer to its common stockholders of record
July 7 the right to subscribe on or before July 24 for 121,440 addi.ional

. shares of common stock (par $10) on the basis of one new share for

each five shares held.

The subzcription price is to be determined shortly before the offering
is' made.

The Chemical Bank & Trust Co., New York, has heen appointed
subscription agent, See also V. 179, p. 2805,

Bulova Watch Co.—Plans Private Financing—

This company is reported to be negotiating with three insurance
companies for long-term financing of its defense production.—V, 178,
p. 2195,

Caradian National Lines in New England—Earnings—

May-— 1954 1953 1952 1951
Gross from railway____ $160,000 $235,000 $182,000 $225,000
Net from railway_...___ #137,560 #29,348 ®61,459 #40,223
Net ry, oper. income.__ #2117,880 *108,457 *118,827 #102,283

From Jan. 1—

Gross from railway.
Net from railway._.
Net ry. oper. income___

901,000
©3176,219
*1776,982

1,205,000
¥182,193
#567,476

1,207,000
#254,039
#587,519

1,178,000
*93,999
*421,704

Canadian National Rys.—May Earnings Off—
Period End. May 31— 1954—Month—1953 1954—5 Mos.—1953
$ $

Operating revenues____

52,587,000 60,219,000 257,658,000 285,217,000
Operating expenses_.__

51,601,000 56,014,000 258,475,000 278,478,000
986,000 4,205,000 *817,000

Net revenue
*Deficit.

.More Equipment for Newfoundland—

Orders for new passenger equipment valued at $492,000 for service
in Newfoundlard have been placed by the Canadian National Railways
with the Canadian Car & Foundry Co., Montreal. Orders are for
five 50-passenger all-steel first class coaches, and one sleeping car
containing eight sections and one drawing room. All units are sched-
uled for delivery by the end of the current year.

Montreal’s New Hotel Ready in 1957—
Montreal’s new $20,000,000 hotel which will be built and operated

by the Canadian National Railways will be ready for occupancy in the

early fall of 1957. This is the target date set by Donald Gordon,
Chairman and President,

Foundation ‘work is expected lo begin shortly and erection of steel

6,739,000

s scheduled to start by Dec, 1

The new Montreal hotel will be built on the Canadian National's
Central Station site. The 20-story structure will contain upwards
of 1,000 rooms with convention space capable of seating 4,000 people
at meetings and 2,500 at banquets.—V, 179, p. 2590.

Canadian Prospect Ltd.—Completes New Well—

A mnew well in the Roselea Field (Manitoba), recovering at the
daily rate of 240 barrels of oil in a 10 hour initial test, has been
brought in by this corporation, Wilbur L. Griffith, President, an-
nounced on June 28.

The new well, Canadian Prospect Garlick, is 20 feet higher than
cthers in the area, Mr. Griffith declared. Drilling below surface
pipe has starte¢ on a second well one location to the east and the
company has surveyed locations 40 acres south and 40 acres east
of this second well,
soon as the second well has been completed.

Since last Fall, 33 oil wells have been drilled by others in the
same field with widely varying initial potentials, The McIvor Roselea
No. 1 was the first discovery well for the field and . is within two
miles of the company’s nearest acreage. '

Canadian -Prospect’s 2,080 acres in this field are strategically
located, Mr. Griffith said. The company has s total freehold acreage

in southwestern and southcentral Manitoba of nearly 800,000 acres.— -

V. 179, p. 1718.

Carborundum Co.—To Establish Puerto Rico Unit—

The company is well along with plans to establish a new sub-
sidiery in Puerto Rico, according to General Clinton F. Robinson,
President.

The new subsidiary to be known as The Carborundum Co. of Puerto
Rico, will marufacture bonded abrasive products such as mounted
and small wheels and electrical components such as printed circuits,

The company plans to drill at both of these as .

seals, and ceramic parts. In addition to these products, the sub-
sidiary will sell a full line of Carborundum's abrasive - wheels, sand-
papir. abrasive grains, and electrical components, in the Puerto Rican
market. 2
" The plant of the subsidiary is to be at Mayaguez, Puerto Rica and
will have a floor space totaling approximately 150,000 sq. ft. Pro-
duction machinery installation is scheduled to begin in October.

The Carborundum Company has 2pplied for tax exemption under the
1954 Act to establish the facilities in Puerto Rico.—V. 179, p. 2702.

Central Explorers Lid.—To Distribute ISCO Stock—

The company on July 1 announced that its plans to distribute to
its shareho.ders, 125,000 shares of Israe] Continental Oil Co. on the
basis of one share of ISCO for 10 shares of Central Explorers, These
shares represent a portion of the stock interest that Central Explorers
has acquired from Israel Continental 0Oil Co,

Further details in this regard will b announced by the company
as 800N as all arrangements have been completed.—V, 179, p, 2702,

| (1
Central of Georgia Ry.—Earnings—
May— . 1954 1953

Gross from railway.... $3,228,960 $3,724,728

Net from railway 515,785 815,455

Net ry. oper. income.._.. 484,993 418,866
From Jan, 1—

Gross from railway___

Net from railway

Net ry. oper. income___

—V. 179, p. 2470.

*Deficit.—V. 179, p. 2702.

1952
$3,761,650

648,986

359,833

1951
$3,826,692
402,599
122,471

16,681,728
2,982,331
1,620,046

19,007,132
4,167,319
1,815,413

1€,743,618
3,295.815
1,308,783

18,799,505
2,479,774
641,916

"

Central Maine Power Co.—Stock Subscription—Of the
50,423 shares of 4.6% preferred stock recently offered to
common and preferred stockholders of record June 4,
a total of 25,867 shares were subscribed for at $100 per-
share,. and the remaining 24,556 shares were sold on’
June 15 by the underwriters at $100 per share flat, less,
the accrued dividend of 23 cents per share. See details
in V. 179, p. 2590.

Central Vermont Public Service Corp. — Preferred
Stock Sold Privately—This corporation announced on '
June 25 that it had sold $1,000,000 of 4.65% preferred
stock to New York Life Insurance Co., and National Life
Insurance Co. of Montpelier, - Hallgarten & Co. ar~
ranged the transaction. New York  Life bought 7,500
shares and the Vermont institution the remaining 2,500
shares.—See also V. 179, p. 2806.

Charleston & Western Cérolina Ry.—Earnings-—

May— 1954 1953 1952
Gross from railway____ $613,479 $637,965 $621,729
Net from railway 154,157 171,010 149,537
Net ry. oper. income___ 78,333 80,037 70,261
From Jan. 1—

Gross from raflway. . __
New from rai.way

Net ry. oper. income___
—V. 179, p. 2470.

1951
$806,308
144,784
64,905

2,911,960
701,482
353,440

3,060,634
813,51
425,608

2,923,561
685,280
342,044

2,723,120
665,557
305,035

Chesapeake & Ohio Ry.—May Earnings—
Period End. May 31— 1954—Month—1953  1954—5 Mos.—1953
$ 4 $

3 $
Gross income _________ 26,916,000 30,522,000 122,267,000 140,787,000
Net income --- 3,306,000 4,676,000 12,193,000 17,334,000
Earnings per com. share $0.41 $0.59 $1.52 $2.18
—V. 179, p. 2470. il

Chicago, Burlington & Quincy RR.—Earnings—

May— 1954 1953 1952 1951
Gross from railway____ $19,133,912 $21,329,425 $19,793,398 $21,418,829
Net from railway 3,786,911 4,822,384 © 3,690,394 5,300,231
Net ry. oper. income.___ 1,670,142 1,855,546 1,209,925 1,848,434

From Jan, 1— i
Gross from railway____ 102,003,336 110,593,489 101,719,955 107,270,980
Net from railway 27,452,371  32.232.567 26,080,430 32,232,336
Net ry oper. income___ 12,123,003 12,943,062 9,703,623 13,437,462
--V. 179, p. 2703.

Chicago & Eastern Illinois RR.—Earnings—

May— 1954 1953 1952
Gross from railway____ $2,564,671 $3,078,245 $2,729,645
Net from raflway__ 411,658 722,520 608,933
Net ry. oper. income__. . 249,208 360,092 316,118

From Jan. 1—

Gross from railway____
Net from railway._____
Net ry. oper. income__._
—V. 179, p. 2470.

1951
$2,816,351
659,753
297,259

13,376,974
2,495,862
1,347,099

15,127,319
3,678,113
1,788,408

14,184,396
3,553,488
1,700,447

13,703,361
3,311,538
1,372,576

Chicago Great Western Ry.—Earnings—

May— 1954 1953 1952 1951
Gross from railway____ - $2,700,838 $2,888,393 $2,825,984 $2,950,826
Net from railway__ - 878,230 1,073,403 903,630 833,843
Net ry. oper. income___ 341,299 387,567 317,468 282,915

From Jan. 1—

Gross from raflway____ 13,404,721
Net from railway._. = 4,236,035
Net ry. oper. income.__ 1,690,071
—V. 179, p. 2470.

10.252,927
3,055,660
1,387,694

14,406,169
4,419,284
1,531,374

14,350,934
4,309,309
1,367,265

Chicago & Illinois Midland Ry.—Earnings—
May— 1954 1953 1952
Gross from railway____ $658,966 $739,545 $518,686
Net from railway__. 211,065 199,934 225,508
Net ry. oper. income___ 91,330 64,350 93,990

From Jan. 1—
Gross from railway____
Net from railway__
Net ry. oper, income___
—V. 179, p. 2470.

1951
$825,416
255,667
122,929

3,979,947
1,255.982
'517,870

Chief Consolidated Mining Co., Salt Lake City, Utah
—Registers With Securities and Exchange Commission—

This company filed a registration statement with the SEC on June
24, 1954, covering 1,252,408 shares of 50¢ par preferred stock and
626,204 preferred stock purchase cptions. The company proposes to
offer the securities for subscription by common stockholders, at the
price of 55¢ per unit, on the besis of one unit for each two shares of
common stock held. N

Each unit will consist of one shore of preferred and an option for
the purchase of one additional share of preferred. The preferred
stock purchase options evidence the right to purchase 626,204 shares
of preferred stock at 50c_until Sept. 30, 1959.

It is proposed that $150,000 of the proceeds of the' financing will
be used during the next several years to further expedite the com-
pany’'s development program. The balance will be used for working
copital and general corporate purposes.—V, 174, p. 451.

(Continued on page 9)

2,938,000
469,689
104,335

3,590,676
911,899
313,842
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500,635
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Capital Flotations in the United States in March
And for ihe Three Months of Calendar Year 1954

Aggregate corporate financing in March of the cur-
rent year totaled $591,678,292 as compared with the
much smaller sum of $329,997,217 in February last, and
$5217,318,839 for March one year ago.

Funds raised for new capital purposes during March
of this year totaled $521,025,292, representing 88.06%
of the gross dollar volume for the period, while refund-
ing operations amounted to $70,653,000 or 11.94%. This
trend wherein new capital funds have greatly exceeded
that of refunding obligations has continued for a long
period of time and is due in great measure to expansion
programs to meet the growing needs of our economy ;md
to meet the demands of our defense program.

Long-term bond and note financing in March aggre-
gated $372,353,800, or 62.93% of the over-all total, while
short-term bond and .note placements were limited to
the minute sum of $2,400,000, or 0.41% of the grand total.

Stock offerings during March reached $216.924,492,
or 36.66% of the total dollar volume for that month.
Of the above figure common stock placements consti-
tuted $138,331,942, or 23.38% of the over-all total, while
preferred issues added up to only $78,592,550, or 13.28%.
There were 44 common stock issues and 20 preferred
stocks placed during March, last.

. A comparison of the March, 1254 stock total of $216,-
924,492 with that for February last, shows a very marked
increase, $147,976,475 to be exact. This substantial rise
was particularly noticeable in the public utility cate-
gory, which stood at $110,918,595 in March as contrasted
with only $36,791,4)5-the month previous. Eoi‘ March of
1953, public utility stock financing, while not as small
as that for February of the current year, stood at only
$59,569,072. ’

Taking up the various categories listed each month
in our five-year table, we note that public utility offer-
ings in the 'usual order, surpassed all others in dollar
volume during March by reaching the substantial figure
of $357,918,595 or 60.49% of the aggregate dollar volume,

' Next in order came miscellaneous financing at $77,907,-
541, or 13.17%; oil, $64,165,080, or 10.85%; other indus-

trial and manufacturing $34,753,426, or 5.87%; invest-

ment trusts, trading and holding companies $22,177,990,

or 3.75%; railroads, $17,096,260, or 2.89%; rubber, $11,-

000,000, or 1.86%; land, buildings, etc., $4,523,800, or

0.76%, and iron, steel, coal, copper, etc., $2,134,900 or

%I%%h of the grand tolal of all corporate financing in
arch.

Private offerings in March totaled 34 in num}?er and
amounted to $183,020,000 or 30.93% of that month’s over-
all corporate financing. In the previous month, that is
Febraury last, the total was $91,887,5000 made up of
23 issues and represented 27.84% of that period’s gross
dollar volume. For the month of March, a year ago,

private financing comprised 41 issues amounting to
$225,780,000, or 42.82% of that month’s total volume.

Corporate. issues placed privately in the first quarter
of 1954 by months follow:

No. of Issues Total Amount
January 22

February - 91,887,500 217.84
March 183,020,000 30.93

Some of the larger offerings placed in March of this
year included the $40,000,000 issue of the Detroit
Edison Company’s 2% % general and refunding mortgage
bonds, series N; due March 15, 1984; the Houston Light-
ing & Power Co. offering of $30,000,000, 3% first mort-
gage bonds, due March 1, 1989; the Interprovincial Pipe
Line Co. of Canada placement of $30,000,000, 3% %  first
mortgage and collateral trust bonds, series D, due: April
1, 1974, and ‘the $24,000,000, 4.20% first mortgage pipe-
line bonds of the Texas- Eastern Penn-Jersey Transmis-
sion Corp., due in 1973. |

Two offerings of cize in the stock section were repre-
sented by the $34,282,821 issue of Fireman’s Fund In-
surance Co., consisting of 601,453 shares of $2.50 par
common stock and the $24,150,000 placement of Southern
California Edison Co. common stock of $25 par value,
totaling 600,0C0 shares. :

Municipal financing in March amounted to $564,414,-
602 of which $556,980,762 was raised for new capital
purposes and the remainder $7,433,840 for refunding.
A comparison of the current month’s total with. that
for February last reveals an inerease in the latest month
of $164,578,092. For March, 1953, the total amounted to
only $437,883,640 and ior 'the like period in 1952 totaled
the very small sum of $148,093,116. ¥

Total municipal financing for the first quarter of 1954

% of Total
$97,546,521 20.04

_is set forth below:

New Refunding
$243,416,930 ..$4,139,700
397,942,807 1,893,703
556,980,762 7,433,840

$1,é48,340,499 $13,467,243  $1,361,807,742

Some issues of size which helped to increase the total
municipal figures for March, last included a local (New
York City) offering of” $119,000,000 Housing Authority
bonds; $40,000,000 bonds of the Los Angeles County
Fleod Control District of California; a $36,050,000 bond
issue of the City 'of Baltimore, Md. and the $37,000,000
offering of West Virginia Turnpike Commission bonds.
No offerings of United States Possessions came upon the
domestic market in March.

One Canadian emission of the Province of:Ontario in
the amount of $50,000,000 was placed during March. The
proceeds. were to go to the Ontario Electric Power Com-~
mission, $5,000,000 of which were to be used for refund-
ing purposes and $45,000,000 for new capital purposes.

Total
$397,556,630
399,836,510
564,414,602

January
February

Below we present a tabulation of figures since January, 1952, showing the different menthly amounts of cor-
porate financing. Further revisions in the 1954 and 1953 figures may be necessary, particularly as additional pri-

vate finan¢ing is brought to light,

SUMMAkY OF CORPORATE FINANCING BY MONTHS 1954, 1953 AND 1952

1954

+1953

New (;apltal Refunding Total

$ $
486,689,232
329,997,217
591,678,292

466,249,711
314,624,478
521,025,292

20,439,521
15,372,739

March--- 70,653,080

New Caplital
$

560,772,709
641,307,965
521,319,354

$1952

Refunding Total Refusndlng
$ $

576,914,161

666,467,810

527,318,839

New Capital Total
‘8 $
16,141,452
25,159,845
5,999,485

543,724,952
365,724,376
825,109,085

9,548,200
75,851,400
13,357,925

553,273,152
441,575,776
838,467,010

1,301,899,481

106,465,260 1,408,364,741 1,723,400,028

47,300,782 1,770,700,810 1,734,558,413 98,757,625 1,833,315,938

614,765,864
624,958,430
1,077,189,330

10,540,950 625,306,814 .
15,677,234 . 640,635,664
37,112,169 1,114,301,499

748,507,085
776,722,925
717,255,364

39,854,250 788,361,335
150,613,000 927,335,925

6,727,000 723,982,364

Second quarter

2,316,913,624

63,330,353 2,380,243,977 '2,242,485,374 197,194,250 2,439,679,624

Six months._-

4,040,313,652

110,631,135 4,150,944,787 3,977,043,787 295,951,775 4,272,995,562

608,576,955
* 239,168,027
132,407,786

10,724,440
2,773,203
1,865,000

619,301,395 1,153,242,203
241,941,230 203,265,164
734,272,786 418,435,408

49,789,700 1,203,031,903
153,190,133 356,455,297
71,897,483 = 490,332,891

1,580,152,768

15,362,643 1,595,515,411 1,774,942,775 274,877,316 2,049,820,091

Nine months. -

5,620,466,420

125,993,778 5,746,460,198 5,751,986,562 570,829,091 6,322,815,653

October
November-
December

424,210,526
437,537,199
1,387,695,944

6,664,020 = 430,874,616
28,773,944 466,311,143
36,483,000 1,424,178,944

857,475,665
474,482,187
786,271,197

82,957,165
89,650,200
44,200,333

940,432,830
564,132,387
830,471,530

Fourth quarter

2,249,443,739

71,920,964 2,321,364,703 2,118,229,049 216,807,698 2,335,036,747

12 months .
tRevised.

7,869,910,159

197,914,742 8,067,824,901 7,870,215,611 787,636,789 8,657,852,400

Treasury ‘Fina.ncing in March

On Feb. 10, the Secretary of the Treasury issued two
public notices of call which are given in part below:

«public notice is hereby given that all outstanding
21,9 Treasury Bonds of 1952-55, dated Feb. 25, 1942,
due June 15, 1955, are hereby called for redemption on
June 15, 1954, on which date interest on such bonds will
cease. :

“Holders of these bonds may, in advance of the re-
demption date, be offered the privilege of exchanging all
or any part of their called bonds for other interest-bear-
ing obligations of the United States, in which event
public notice will hereafter be given and an official
circular governing the exchange offering will be issued.”

“Public notice is hereby given that all outstanding
214 % Treasury Bonds of 1954-56, dated July 22, 1940,
due June 15, 1956, are hereby called for redemption on
June 15,1954, on which date interest on such bonds will
cease.

Jgitized for FRASER
p:/lfraser.stlouigfed.org/

e
olders of these bonds may, in advance of the re-

demption date, be offered the privilege of exchanging all
or any part of their called bonds for othér interest-bear-
ing obligations of the United States, in which event
public notice will hereafter be given and an official cir-
cular governing the exchange offering will be issued.”

The Treasury Department in March confined its oper-
ations to the sale of Treasury Bills, Savings Bonds and
Depositary Bonds.

UNITED STATES TREASURY FINANCING DERING 1954

Amount
Applied for
$

Amount

Date
Offered Dated Due Accepted Price Y;eld
$ 0

Dec 30
Jan 7

91-days
91-days
Jan 14 Jan2] 91-days
Jan21 Jan 28 91-days
Jan 1-31 Jan 1 92%-12 yrs. 561,229,600 561,229,600 a a
Jan 1-31 Jan 12 years 1,213‘)00 1,213,000 100 2
Jan 1-31 Jan 1 2 years L 100 c

6,565,292,600

s

2,607,917,000
2,321,110,000
2,558,601,000
2,140,313,000

Jan 7
Jan 14

1,500,348,000
1,500,528,000

99.668 *1.314
99.662 + *1.336
1,501,661,000 99.695 *1.208
1,500,313,000 99.748 *0.998

Total for January

Date
Oftered Dated Due

Jan 28 Feb 4
Feb 4 Feb 11
Feb 10 Feb 18
Feb 16 Feb 25
Jan 27 Feb 1
Jan 27 Feb 1
Jan 27 Feb 1
Jan 27 Feb 1

A

1.

Amount
Applied for
91-days 2,296,152,000
91-days 2,252,689,000
91-days 2,140,007,000
91-days 2,189,285,000
5,645,000,000
2,367,000,000
1,367,000,000
3,233,000,000 .
4,083,000,000
1,125,000,000
359,000,000
515,108,480
634,000

Amount
Accepted
1,500,263,000
1,500,224,000

Price Yield

99,739 + #1.031
99,774 +#0.893
1,500,145,000 99.741 +*1.024
1,500,704,000 Y9701  *0.986
5,645,000,000 100 1%
2,367,000,000' 100 2V
1,367,009,000 100 1%
3,233,000,000 2%,
4,083,000,000 2V
1,125,000,000 2% |
359,000,000
515,108,480
634,000

Jan 27 Feb

Jan 27 Feb

Jan 27 Feb 1

Feb 1-28 Feb 1 9%-12 yrs.
Feb 1-28 Feb 12 years
Feb 1-28 Feb 1 2 years

Total for February..
Feb 25 Mar 4

Mar 4 Mar 11
Mar 10 Mar 22

24,696,200,480

1,500,798,000 99.7324-*1.059
1,501,139,000 99.731 *1.066
1,501,159,000 99.750 + *0.956
1,501,048,000 99.733 + *1.056
1,501,440,600 99.740 *1.030
601,778,926
1,916,000

91-days 2,220,841,000
91-days 2,268,989,000
94-days 2,716,773,000
Mar 11 Mar 18 - 91-days 2,531,185,000
Mar 18" Mar 25 91-days 2,371,847,000
Mar 1-31 Mar 1 9%-12 yrs. 601,778,926
Mar 1-31 Mar 12 years 1,916,000
Mar 1-31 Mar 1 2 years

Total for March

Total for three months 39,370,772,006
*Average rate on a bank discount basis. a Comprised of threo
separate series, all of which were changed as follows:

SERIES E—Beginning May 1, 1952. Overall interest rate raised
from 2.9% to 3% compounded semi-annually when held to maturity.
Higher rate achieved by shortening the maturity of the Series E Bond

- from 10 years to 9 years, 8 months. Interest starts accruing at tha
.end of § months instead of one year, Also the yleld is higher in each

intermediate year, Individual limit on annual purchases has been
doubled from $10,000 to $20,000 maturity value.

SERIES H ' (NEW)—New cirreént income bond, Series H, availabla
beginning June 1, 1952, bearing 3% interest, compounded semi-annually,

. when held to maturity. Issued at par, Series H will mature in 9 years

and 8 months, with interest paid by check semi-annually, Redeemabis
at par any time after 6 months from issue date, on one month's notice.
Series H has ‘individual limit on annual purchase of $28,000.

SERIES J AND K—These replaced Series F and G Bonds, respectively,
as of May 1, 1952, Series J and K yield a return of 2.76% when
héld to maturity, instead of the former rate of 2.53% for F Bonds
and 2.50% for G Bonds. Intermediated ylelds of Series J and K will

be higher than those of F and G. Annual purchase limit of Series J
and K combined is increased.to $200,000.

‘For prévious data on Savings Bonds, see footnoté on page 2687,
June 30, 1952 ‘‘Chronicle.”

cSale of Treasury notes of Series A was terminated on May 14,
1953. Sale of Treasury notes of Series B began on May 15, 1953, Notes
gre sold at par and accrued interest to the 15th of the month and
if held to maturity or two years interest approximates 2.47%. Sal:
of Treasury notes of Series “C" began on Oct. 1, 1953 and are sold
at par and accrued interest to the 15th of the month and if heid
to maturity or two years, interest approximates $2.20 per month for
each $1,000 note. The sale of Series C Treasury Savings notes was sus-
pended on Oct. 23, 1953. For previous data on Treasury notes, see f00j=
note on page 1470, October 19, 1953, ‘‘Chronicle.”

USE OF FUNDS

Total Amount New
Accepted Refunding Indebtednes:;
‘8 $ g

o

Type of
Security

Dated

Jan 7 91-day Treas. bills
Jan 14 91-day Treas. hills
Jan 21 91-day Treas, bills
Jan 28 91-day Treas. bills
Jan 1 U, S, Savings Bds.
Jan Depocsitary bonds--

Jan 1 Tax antic'n notes.

1,500,348,000
1,500,528,000
1,501,661,000
1,500,313,000
561,229,600
1,213,000

1,500,348,000
1,500,528,000 -
1,500,749,000 912,000
1,499,879,000 434,000
561 229,60(
1,213,601

6,565,292,600 6,001,504,000 563,788,060

Total for January

Feb 4 91-day Treas. bills-
Feb 11 91-day Treas. bills
Feb 18 91-day Treas. bills 1,500,145,000 1,500,145,000
Feh 25 9l-day Treas. bills  1,500,751,000 1,500,751,000
Feb 1 Ctfs. of indebt'ness 5,645,000,000 5,645,000,000
Feb 1 Treasury bonds._.. 2,367,000,000 2,367,000,000
Feb 1 Ctfs. of indebt'ness 1,367,000,000 1,367,000,000
Feb 1 Treasury bonds ... 3,233,000,000 3,233,000,000

1

1

1

1

1,500,268,000
1,500,294,000

1,500,268,000

1,500,066,000 228,06

Feb Treasury bonds —_. 4,083,000,000 4,083,000,000

Feb Treasury bonds ...’ 1,125,000,000 1,125,000,000 .

Feb Treasury bonds —__ 359,000,000 359,000,000 sy
Feb U. 8. savings bonds 515,108,480 515,108,480
Feb Depositary bonds__ 634,000 634,000
Feb 1 Tax antic'n netes- R

Total for February-_.. 24,696,200,480 24,180,230,000 515,970,480

1,500,262,000
1,500,689,000

Mar 4
Mar 11
Mar 22
Mar 18

91-day Treas. bills - 1,500,798,000
91-day Treas. bills 1,601,139,000
94-day Treas. bills 1,501,159,000
9l-day Treas. bills 1,501,048,000
Mar 25 91-day Treas. bills 1,501,440,000
Mar 1 U. S, 'savings bonds 601,778,926
Mar Depositary bonds_. 1,916,000
Mar 1 Tax antic'n notes.

536,000
450,000
1,507.159,000
510,600
168,000
601,778,926
1,916,¢C)

1,500,538,000
1,501,272,000

2,106 117,926

! Total for March 8,109,278,926 6,002,761,000

Total for three months 39,370,772,006 6,184,495,000 3,18¢,77,606
(Continued on page 6)

In the comprehensive tables on the fol-
Jowing pages we compare the March and
the three months’ figures with those fur
the corresponding periods in the four
years preceding, thus affording a five-
year comparison.
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The Commerciai and Financial Chronicle . . . Monday, July 5, 1954

January—
Certificates

Total for Janpary _._.___

February—

Certificates

Total Sor‘
March—
Certificates
LTote:
- Total for
Total for

{ SR

(Continued from page 3)

*INTRA-GOVERNMENT FINANCING
Issued Retired
. $

43,347,000
172,192,000

Net Issued
$

302,513,000
101,163,000

403,676,000

259,166,000
71,029,000

188,137,000

215,539,000

73,773,000
153,823,600

227,596,000

24,050,000
142,345,000

166,395,000

49,723,000
11,478,000

February__.. 61,201,000 .

189,283,000
106,454,000

229,000,000
134,474,000

139,717,000
128,020,000

167,737,000

March 295,737,000 . 363,474,000

three months._ 738,872,000 933,545,000 194,673,000

*Comprises sales of special series certificates and notes; certificates
sold to Adjusted Service Certificates Fund and Unemployed Trusy Fund
and notes to Federal Old Age znd Survivors Insurance Trust Account,

Civil Service Retirement

Fund. Foreign Service Retirement Fund,

Canal Zone Retirement Fund, Alaska Railroad Retirement Fund, Postal

3avings System,
ife  Insurance

Pederal Savi

Government Life Insurance Fund, National Service
Fund. Federal Deposit Insurance Corporation, and
ngs and Loan Insurance Corporation, iNet retired,

Details of New Capital Flotations

During March, 1954

Long-Term Bonds and Notes (Issues Maturing

(
#$2,000,000

11,815,000

*1,710,000

16,300,000

13,000,000

11,845,000

$16,670,000

217,000,000

215,000,000

*4,200,000
*1,500,000

210,000,000

*1,000,000

40,000,000

g

Later Than Five Years)

RAILROADS !

Bangor & Aroostook RR. first mortgage 4%27% bonds due
July 1, 1976. Purpose, refunding, Placéd-privately,
Central RR, of New Jersey 3%/ equipment - trust certifi-
cates, due annually April 1, 1955 to 1969, inclusive, Pur-
bose, for new equipment. Price, to yield from 2% to
3.25%, according to maturity, Offered by Halsey, Stuart
& Co, Inc.; R. W. Pressprich & Co.: Freeman & Co.;
Wm. E. Pollock & Co., Inc, and McMaster Hufchinson
& Co.

Fruit Growers Express Co, 3% equipment trust certificates,
series R. Purpose, for new equipment. Placed privately.

Illinois Central ®R. 2'2% equipment trust certificates,
serles 39, dated April 1, 1954 and due semi-annually to
and including Apri 1, 1969, Purpose, for new equipment,
Price, to yield from 1.25% to 2.70% , according to ma-
turity. Offered by Halsey, Stuart & Co. Inc.; w,
Pressyrich & Co.; L. F. Rothschild & Co.: Baxter,! Wil-
liams & Co.; Freeman & Co.; Gregory & Son Inc,; Ira
Haupt & Co.; The Illinois "Co.; Wm, E. Pollock ‘& Co.,
Inc.; Julien Colling & Co.: McMaster Hutchinson & Co.,
and Mullaney, Wells & Co.

Missouri Pacific RR. equipment trust certificates, series
XX, due, annually March 15, 1955 to 1969, inclusive,
Purpose, for new equipment, Price, to yield from 1.60%
to 2.95%, according to maturity. Offered by Halsey,
Stuart & Co. Inc.; R. W, Pressprich & Co.; L. F, Roths-
child & Co.; Freeman & Co.; Wm. E. Pollock & Co., Inc.,
and McMaster Hutchinson & Co. :

St. Louis, Brownsville & Mexico Ry. 2% % equipment
trust certificates, series FF, due annually March 15, 1955
to 1969, inclusive, Purpose, for new equipment, Price, to |
yield from 1.60% to 2.957%, according to maturity. Of-
fered by Halsey, Stuart & Co, Inc.; R. W, Pressprich &
Co.; L. F. Rothschield & Co.; Freeman & Co.; McMaster
Hutchinson & Co., and Wm. E. Pollick & Co., Inc.

PUBLIC UTILITIES

3%% first mortgage bonds, due
March 1, 1984. Purpose, to repay bank loans and for
new construction. Price, 101.467% and accrued interest.
gﬁered by Morgan Stanley & Co.; Robert W. Baird &
0., Incorporated; Clark, Dodge & Co.; Courts & Co.;
Estabrook & Co.; Glore, Forgan & Co.; W. E. Hutton &
Co.; The Illinois Company; Johnson, Lane, Space and
Co., Inc.; Laurence M. Marks & Co.; Paine, Webber,
Jackson & Curtis; R. W, Pressprich f& Co., and Wood,
Struthers & Co. Oversubscribed.

Arizona Public Service Co. 3% % first mortgage bonds,

aue March 1, 1984. Purpose, for expansion program.

Placed privately with 15 insutance companies, banks and

guét flimd.s through The First Boston Corp. and Blyth
0., Inc.

California Interstate Telephone Co.
bonds, due Feb. 1, 1679, Purpose, to acquire stock of
Interstat: Telegraph, Co. Placed privately with @ seven
instituticnal investors through William R. Staats & Co.

California  Interstate Telephone Co., 43,9
debentures, due Feb. 1, 1974. Purpose, to acquire stock
of Inters.ate Telegraph Co. Placed privately - with seven
institutional investors through Willlam R. Staats & Co.

California Oregon Power Co. 3% % first mortgage bonds,
due March 1, 19¢4. Purpose, to repav bank loans. ' Price,
102.9159% -and accrued interest, Offered by Shields &
Co.;  kquitable Securities Corp.; Francis I, du Pont &
Co.; Paine, Webber, 'Jackson & Curtis; Reynolds & Co.;
Willlam Blair & Co.; Auchincloss, Parker & Redpath;
Laird, Essell & Meeds; The Milwaukee Co.; Granbery,
Marache & Co.; Emanuel, Deetjen & Co.; Fauset, - Steele
& Co.; Rodman & Linn, and Schwabacher & Co.

Central Indiana Gas Co. 3%% first mortgage bonds due
1979. Purpose, to repay bank loan and for new con-
struction, Placed privately with two insurance companies.

Detroit Edison Co. 27 general and refunding mortgage -
bond_s, sgries N, due March 15, 1984, Purpose, refund-
ing.” Price, 99.25% and accrued interest. Offered by
The Firs: Boston Corp.; A. C. Allyn & Co., Inc.: Bear,
Stearns & Co.; Blair, Rollins & Co., Inc.; Dick & Merle-
Smith; Drexel & Co.; Francis I. duPont & Co.; Equitable
Securities Corp.; Hallgarten & Co.; Schoellkopf, Hutton &
Pomeroy, Inc.; Shields & Co.; White, Weld & Co.; Cen-
tral Republic Co, (Inc.); R. S. Dickson & Co. Inc.; The
Milwaukes Co.; Cooley & Co.; Henry Herrman & Co.;
MCL.::od, Young, Weir Inc.; Stein Bros, & Boyce; Julien
Ccllins, & Co.; The Dominion Securities Corp.; The First
Cleveland Corp.; Heller, Bruce & Co.; Hill Richards &
Co.;  Loeyi &::.Co.; McDonald - & Co.; Merrill, Turken &
Co.; The Onio Co.; The Robinson-Humphrey Co., Inc.;
Carolma Securities Corp.; Fahey, Clark & i’.‘o.; McCor-
mick & Co.; Rodman & Linn; Scott, .Horner & Mason,
Inc.; Bosworth, Sullivan & Co., Inc.; Moore, Leonard &
Lvnch; F. M. Newton & Co.: Sills, Fairman & Harris Inc.;
Stifel, Nicolaus & Co. Inc.; Sutro & Co.; Chace, White- -
side, West & Winslow, Inc.; Butcher & Sherrerd; Cur-
tiss, Housce & Co.: Kirkpatrick-Pettis Co.; C. 8. Ashmun
Co.; Bramhall & Stein; C, C, Collings and Co. Inc.; S. K.
Cunn}ngham & Co., Inc.; John Douglas & Co., Inc,; Elkins,
g{?]l’;}l]s &Tgo.; Kady, l;lighards & Co.; The National Co. of
a; wnsend, Dabney & Tyson; Wa ., an
‘Webster & Gibson, Y y FALLSR. g o, Nod

Alabama Power Co.

4Y,% first mortgage

sinking fund .

gitized for FRASER

ifad

*7,000,000 Eastern Utilities Associates 433 collateral trust bonds

15,000,000 EI Paso Electric Co,

due Oct. 1, 1978. Purpose, to reduce bank loans., Price,
100% of principal amount. Placed privately with 16
institutional investors through Kidder, Peabody & Co.
3%% {irst mortgage bonds due
March 1, 1984. Purpose, to repay bank loans and for
new construction. Price, 102.461% and accrued interest.
Offered by Merrill Lynch, Plerce, Fenner & Beane:
Hornblower & Weeks; Paine, Webber, Jackson & Curtis,
and Dean Witter & Co.

#2,300,000 Fort Smith Gas Corp. 4%7% first mortgage bonds, Pur-

pose, refunding . ($385,000) and for new construction
(81,915,000), Placed privately with Northwestern Mutual
Life Insurance Co.

$30,000,000 Houston Lighting & Power- Co. 3% first mortgage bonds

Purpose, for new construction. Price,
102.189% and accrued interest. Offered by Halsey,
Stuart & Co, Inc.; Allison-Willlams Co.; Anderson &
Strudwick; Aspden, Robinson & Co.; Auchincloss, Parker
& Redpath; Bache & Co.; Bacon, Whipple & Co.; Barret,
Fitch, North & Co.; Baxter, Willlams & Co.; Bosworth,
Sullivan & Co., Inc,; Stockton Broome & Co.: Burnham
& Co.; Burns Bros. & Denton, Inc.; Byrd Brothers; C. F.
Cassell & Co., Inc.; City Securities Corp,; Clayton Secur-
ities Corp.; Cooley & Co.; Courts & Co.: 8. K, Cunning-
ham & Co., Inc.; Dallas Union Securities Co.; Daven=
port & Co.; Shelby Cullom Daviz & Co.; Dick & Merle-
Bmith; Fauset, Steele & Co.; First of Michigan Corp.;
Foster & Marshall; Freeman & Co.; Green, Ellis & Ander-
son; Gregory &.8on, Inc.; J. B. Hanauer & Co.: Harri-
son & Co.; Ira Haupt & Co.; Heller, Bruce & Co.; In-
vestment Corp. of Norfolk; Ka'ser & Co.; Kalman & Co.,
Inc.; Ladenburg, Thalmann & Co.; Mackall & Coe; Mason-
Hagan, Inc.; Mullaney, Wells & Co.; Newburger, Loeh &
Co.; New York Hanseatic Corp.; J. A. Overton: & Co.;
Pacific Northwest Co.; Patterson, Copeland & Kendall,
Inc.; B, W. Pizzini & Co., Inc.. Wm. E. Pollock & Co.,
Inc.; R. W. Pressprich & Co,; Raffensperger, Hughes &
Co., Inc.; Rambo, Close & Kerner Inc.; Reinholdt &
Gardner; The Robinson-Humphrey Co., Inc.; Rotan, Mosle
& Cooper; Russ & Co.; Schoellkopf, Hutton & Pomeroy,
Inc.; Schwabacher & Co.; Scott, Horner & Mason, Inc.:
Seasongood & Mayer; Shearson, Hammill & Co.; Singer,
Deanc & Scribner; Smith, Moore & Co.; Stern Erothers
& Co.: 8tern, Frank, Meyer & Fox: Stifel. Nicolaus & Co.,,
Inc.; Walter Stokes & Co.; Sweney Cartwright & Co.;
Thomas & Company; Van Alstyne, Noel & Co;; -G. ‘H.
Walker &-Co.; J. C. Wheat & Co.; C. T. Williams & Co.,
Inic,, and Arthur L, Wright & Co..Inc. Oversubscribed,

due March 1, 1989.

£10,000,000 Laclede Gas Co. 3% % sinking fund debentures due March
1

1974. ~ Purpose, to repay bank loans and for new
construction, Price, 101.827% and accrued interest, Of-
fered by Lehman Brothers; Blyth & Co., Inc.; Alex,
Brown & Sons; Dempsey-Tegeler & Co.; The First Boston
Corp.; Goldman, Sachs & Co.; Merrill Lynch, Pierce,
Fenner & Beane; Reinholdt & Gardner; Scherck, Richter

Co.; Semple, Jacobs & Co., Inc.; I. M. Simon & Co.;’

Smith, Moore & Co.; Stern Brothers & Co.; stifel, Nico-
laus & Co,, Inc.; Stix & Co.; Union Securities Corp.; G.
H, Walker & Co., and White, Weld & Co.

*500,000 Mid-Sou‘th Gas Co, 4'4% first mortgage bonds due 1972,

Purpose, to repay bank loans. Placed privately with an

insurance company.

#1,500,000 Mississippi Valley Gas Co, A7 first mortgage bonds due

Mareh 1, 1974. Purpose, for new construction. Placed

privately with seven insurance companies,

18,000,000 Pacific Power & Light 3% % first mortgage bonids due

April 1, 1984, Purpose, to repay bank loans and for new
construction, Price, 101.80 and accrued interest, Offered
bv Blvth & €n., :Inc.: White. Wel# & Co.: Drexel & .:
Eastman, Dillon & Co.; Dean Witter & Co., ‘and The
Illincis Co.

412,000,000 Pennsylvania Electric Co. 3% % {first mortgage bonds due

£17,000,000 8an: Diego Gas & Electric Co 2% % first mortgage bonds,

420,000,000 Southern Naturai Gas Co. 3% %

March 1, 1984. Purpose, to repay bank loans and for new.

construction. ' Price, 101.665%  and accrued interest. Of-
fered by Halsey, Stuart & Co. Inc.; Fauset, Steele & Co.;
" First of Towa Corp.; A, E. Masten & Co.; ‘Mullaney, Wells
&: Co.; Patlterson, Copeland & Kendall, Inc.; Wm. E.
Pollock & Co., Inc,; R. C. Schmertz & Co., Inc.; Thomas
& Co.; C. T. Williams & Co., Inc.: Arthur L. Wright &
Co. Inc, and F. 8. Yantis & Co. Inc. Oversubscribed,

series E, due. April 1, 1984, Purpose; to repay bank loans
and for new censtruction. Price, 98.90% and acerued
interest. Offered by Salomon Bros. & Hutzler; Dick &
Merle-Smith; Eouitable Securities Corp.; Weeden & Co.,

Inc.; Stroud & Co,, Inc.; The Milwaukee Co.,, and Tucker,:

Anthony & Co.

first mortgage pipeline
sinking fund due Feb. -1, 1974, Purpose, to repay bank
loans and for new construction, Price, 1007 and accrued
interest. Offered by Halsey, Stuart & Co. Inc.; Allison-
‘Williams - Co.; Aspden, Robinson & Co.; Auchincloss, Par-'
ker & Redpath; Bache & Co.; Baxter, Williams & Co.;
Bear, Stearns & Co.; Blunt Ellis & Simmons; Stockton
Broome & Co.; Coffin & Burr, Inc.; Courts & Co.; Dallas
Union Securities Co.; Dick & Merle-Smith; R. S. Dickson
& Co., Inc.; Equitable Segcurities Corp,; Clement A, Evans
& Co., Inc.; First of Towa Corp.; Freeman & Co.; Gregory.
& 8cn, Inc.; Heller, Bruce & Co.; H. Hentz & Co.: Jonn-
son, Lane, Space & Co., Inc.; Marx & Co.; Mullaney,
Wells' & Co.; New York Hanseatic Corp.; The Ohio Co.;
Patterson, Copeland & Kendall, . Inc.;, Peters, Writer &
Christensen,” Inc.; Wm. E. Pollock * & Co.,, Inc.; R. W.
Pressorich & Co.; Raffensperger, Hughes & Co., Inc.;
L. F. Rothschild & Co.; Salomon Bros. & Hutzler; Shear-
son, Hammill & :Co.; Shields & Company; Stifel, Nicolaus
& Co., Inc.; Walter Stokes & Co.; Stroud & Co., Inc.;
Stuhbs,” Smith & Lombardo, Inc.; Thomas & Co.;. Van
Alstyne, Noel & (Co.; Wyatt, Neal & Waggoner, and F. S.
Yantis & Co. In¢. Oversubseribed. ., :

14,000,000 Suburban Electric Co, 31/3’// first mortgage bonds, series

A, due March 1, 184, Purpose, to repay bank loans and
for n2w construction. Price, 102.46% and accrued interest.
Offered by Halsey, Stuart & Co. Inc. - °

©24,000,000 Texas Eastern Penn-Jersev Trancmission Corp. 4.20%

first mortgage pipeline bonds due 1973, Purpose, for new
construction. Placed privately with an insurance company
through Dillon, Read & Co. Inc.

17,000,000 Texas Eastern Transmission Corp. 4% % debentures due

March 1, 1974. Purpose, to repay bank loans and for
investment, etc. Price, 100% and accrued interest. Undoar-
written by Dillon, Read & Co., Inc.; Lovett Abercrombie
& Co.; A. C. Allyn & Co., Inc.; American Securities Corp.;
Robert W. Baird & Co., Inc.; Baker, Weeks & Co.; Ball,
Burge & Kraus; Barrow, Leary & Co.; A. G. Becker &
Co. Inc.; Blair, Rollins & Co. Inc.; Blyth & Co., Inc.;
Clark, Dodge & Co.; E., W. Clark & Co.; Courts- & Co.;
Dallas Union Securities Co.; Dittmar & Co.; Dominick
& Dcminick; Diexel & Co.; Francis I. duPont & Ca.;
Eddlemzn-Pollok ' Co.; Equitable- Securities Corp.; Esta-
brook & Co.; The First B:ston Corp.; First Southwest Co.;
Frid'ey & Hess; Fulton, Roid & Co.; Glore, Forgan & C».;
Goldman, Sachs & Co.; Granbery, Marache & Co.; Hall-
garten & Co.; Hayden, Miiler & Co.; Hayden, Stone &
Cc.; Hemphill, Noyes & Co.; Hornblower & Weeks; W. E.
Huttcn & Co.; Jobnston, Lemon & Co.: Kidder, Peaboiy
& Co.; W: C. Langley & Co.: Lazard Freres & Co.; Lee
' Higginson Corp.; Lehman Brothers; Carl M. Loeb, Rhodes
& Co.; Laurence M. Marks & Co.; McDonald & Co.;
McDonnell & Co.; Merrill Lvnch, Pierce, Fenner & Beane:
Merri’l, Turben & Co.; The Milwaukee Co.; Morgan
Stanley & Co.; F. 8. Mocseley & Co.; Newhard, Cook & Co.;
The Ohio Co.; Paine, Webber, Jackson & Curtis; Piver,
Jaffray & Hoowood: R. W. Pressprich & Co.; Rauscher,
Pierce & Co. Inc.; Reinholdt & Gardner; Reynolds & Co.;

$247,000,000

Riter & Co.; Rotan, Mosle and Cooper; L. F. Rothschild
& Co.; Rowles, Winston & Co.; Russ & Co.; Salomon Bros.
& Hutzler; Schoellkopf, Hutton & Pomeroy, Inc.; Schwa-
bacher & Co.; Shields & Co.; Shuman, Agnew & Co.;
Singer, Deane & Scribner; Smith, Barney & Co.; F. S.
Smithers & Co.; William R. Staats & Co.; Starkweather
& Co.; Stein Bros. & Boyce; Stone & Webster Securities
Corp.; Stroud & Company, Inc.; Sweney Cartwright &
Co.; Spencer Trask & Co.; Tucker, Anthony & Co.; Under-
wood, Neuhaus & Co.; Union Securities Corp.; Van Alstyne,
Noel & Co.; G. H. Walker & Co.; Wertheim & Co.; Chas.
B. White & Co.; White, Weld & Co.; Dean Witter & Co.,
and Yarnall, Biddle & Co. Oversubscribed. i

OTHER INDUSTRIAL AND MANUFACTURING

$200,000

#1,500,000
#410,000

#4,000,000

3,700,000

' #100,000
#5,000,000

$14,910,000

#$30,000,000

716,000,000

#6,000,000

$52,000,000

$3,273,800

#1,250,000

$4,523,800

#$1,000,000

4,000,000

$11,000,000

*$10,000,000

25,000

Baltimore Feed & Grain Co. 67 debentures due serially
1964-1970, inclusive. Purpose, for machinery, inventories
and. working capital. Price, 100% of principal amount.
Offered by company to public, without underwriting.
Bell & Howell Co. 3% % promissory notes due Jan. 1, 1969.
Purpose, for acquisition of Three Dimension Co. Placed
privately with John Hancock Mutual Life Insurance Co.
Electrical Products Corp. of California 4% promissory
notes due 1967. Purpose, for working capital. Placed
privately with Prudential Insurance Co. of America.
Great Northern Paper Co. 47 promissory notes due Oct,
1, 1974. Purpose, for expansion. Placed privately to John
Hancock Mutusl Life Insurance Co.; Aetna Life Insurance
Co.; New York Life Insurance Co., and New England
Mutual Life Insurance Co. *

Oswego Falls Corp. 3'»% 15-year promissory note. Pug-
pose, refunding ($2,700,000) and for expansion ($1,000,~
000). Placed privately with Penn Mutual Life Insurance
Company.

SeaPak Corp, 5'2% subordinated convertible debentures,
series A, due £pril 1, 1964. Purpose, for new equipment,
etc. Sold privately.

Stromberg-Carison Co. 4.20% promissory note due March
1, 1969. Purpose, refunding  ($1,600,000) and to repay
bank loans ($3,400,000). Placed privately with Metro=
politen Life Insurance Co,

OIL

Interprovincial Pipe Line Co. (Canada) 3% first mort=
gage and collateral trust bonds, series D, . due April 1,
1974. Puruose, for, new construction. Placed privately
with institutlona*‘ investors - through The First Boston
Corp. :
Richfield Oil Corp. 30-year 3.85% sinking fund debentureg
due Jine 1, 1383. Purpose, for expansion and working
capital. Sold privately to institutional investors through
Kuhn, Loeb & Co. . Fa

Trans Mountain Oil Pipe Line Co. 4% firs mortgage and
collateral trust bonds., series C, due April 1, 1972. Pur-
pose, to repay bank loans. Price, 100% and accrued in-
terest. Placed privately through Blyth & Co., Inc. and
The First Boston Corp.

LAND, BUILDING, ETC.

Sheraton Corp. of America 6% debentures due April 1,
1979 (with common stock purchase warrants). Purpose,
to reduce bank loans and for expansion. Price, 100% of
principal amount. Offered by company for subscription
by common stockholders. Unsubscribed portion ($116,300).
Underwritten by Paine, Webber, Jackson & Curtis; Hamlin
& Lunt; White, Weld & Co.; Lee Higginson Corp.; Straus,
Elosser & McDowell; Shearson, Hammill & Co.; Henry
Herrman & Co.; Reinholdt™ & Gardner, and Arthurs,
Lestrange & Co.

Waverly Terminal Bldg. first mortgage loan. Purpose, to
mortgage property. Placed privately with John Hancock
Mutual Life Insurance Co. through Stevens & Perkins.

. RUBBER

Armstrong Rubber Co. 4% 7% promisory notes due 1955«
1969, Furpose, refunding ($2,482,000) and for repay-
ment of bank loans.and for working capital -($4.518,000).
Placed privately with Massachusetts Mutuzl Life Insurance
Co.; New England Mutual Life Insurance Co.; Connecticut
Mutual Life Insurance Co., and Provident Mutual Life
Insurance Co, of Philadelpkia.

Armstrong Rubber Co. 5'%2% convertible subordinated de=
bentures due March 1, 1974, Purpose, for working capital,
ete, Price, 100% and accrued interest. Underwritten by
Reynolds & Co.; Eastman, Dillon & Co.; Hornblower &
Weeks; Paine, Webber, Jackson & Curtis; Blair, Rollins
& Co, Inc.; Cruttenden & Co.; Chas. W. Scranton & Co.;
Smith, Hage, Noble & Co.; Crowell, Weedon & Co.; Wagen~
seller & Drust Inc.; Sills, Fairman & Harris, Inc.; Bate-
man, Eichler & Co.; Chace, Whiteside, West & Winslow,
Inc.; Gillen & Co.; Prescott, -Shepard & Co,, Inc.; Irving
J. Rice & Co. Inc, and Saunders, Stiver & Co. Over-
subscribed. )

MISCELLANEOUS ‘
Associates Investmert Co. 4% % capital debentures due
Jan, 1, 1967. ‘Purpose, for working capital. Placed pri-
vately with 18 institutional investors through Salomon

‘Eros. & Hutzler.

Evans Radio, Inc. 67
ance time sales. Price, at par.
locally, without underwriting.

debenture bonds. Purpose, to fi-
Offered ‘by company

#500,000 Felix, Brunschwig & Co., Inc. 10-year notes. Purpose, for

#1,200,000

#2,000,000

1,300,000

#600,000

#500,000

125,000

general corporate purposes.
Moroney, Beissner & Co.

Placed privately through

Johnston Testers, Inc. 4% % promissory notes. Purpose,
to [repay bank loans and for working capital. Placed
privately with .institutional investors through White,
Weld & Co. and Rotan, Mosle & Cooper,

Lane, Bryant, Inc. 4% promissory notes due March, 1974,
Purpose, refunding ($500,000) and for expansion ($1,500,~
000). Placed privately with Prudential Insurance Co. of
America.

Merchants Acceptance Corp. 12-year 5% 7% sinking fund
subordinated debentures due March 1, 1966, Purpose, re-
funding ($706,060) and for expansion and to repay bank
loans $994,000). Price 100% and accrued interest, Un-
derwritten by G. H. Walker & Co.; Hornblower & Weeks;
Johnston, Lemon & Co.; F. S. Moseley & Co.: R. L. Day
& Co.; Pierce, White & Drummond, Inc.; Chace, White-
side, West & Winslow, Inc.; Miller. & George, and
Hanrahan & Co. Oversubscribed,

North American Acceptance. Corp. (Pa.) 5%7% 10-year
promissory notes due to Feb. 1, 1964, Purpose, for
working capital, Place privately with institutional in-
vestors.

Pioneer Finance Co. 5%% secured sinking fund deben=
tures, series A, due March 1, 1962, Purpose, for work-
ing capital. Placed privately through Mullaney, Wells
& Co. and Watling, Lerchen & Co. with Continental
Assurance Co. and Central Life Assurance Co.

Shorclandvl’reners, Inc.,, 67 convertible debentures, Pur-
pose, for expansion and working capital. Offered by
[ "

*Represents issues placed privately,
iIndicates issues sold competitively.
tIndicates special .offering.
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company for subscription by stockholders, without under-
_writing,
10,000,000 Winn & Lovett Grocery Co. 3%9% sinking fund deben-
, tures due April 1, 1974. Purpose,- refunding ($4,400,000) *
and for general corporate purposes ($5,600,000). Price,
100% % and accrued interest. Underwritten by Merrill
Lynch, Pierce, Fenner & 'Beane; Goldman, Sachs & Co.; '
White, Weld & Co.; Hornblower & Weeks; Paine, Webber, '
Jackson & Curtis; Childress & Co.; R. S. Dickson & Co.,
Inc.; Equitable Securities Corp.; Laurence M.. Marks &
Co.; Stein Bros. & Boyce; A, M. Kidder & Co.; Cohu &
Co.; Courts & Co.; Clement A, Evans & Co.,-Inc.; John-
son, Lane, Space & Co., Inc.; Pierce, Carrison, Wulbern,
Inc.; The Robinson-Humphrey Co., Inc.; Van Alstyne, Noel
& Co.; Atwill & Co.; The Bankers Bond Co. Ine.; The
Kentucky Co.; John Kormendi Co. and Marx & Co.

$26,250,000

Short-Term Bonds and Notes (Issues Maturing Up to
) and Including Five Years)

’ MISCELLANEOUR ;

*$2,300,000 Gas-Oil Dealers, Inc., first mortgage note dated March 1,

1954 and due March 1, 1959, Purpose, for genera] cor-’
porate purposes. Placed privately through William R.
Staats & Co. - '

Rodar Co., Inc., 8% debentures, series A, B, C and D, due
June 30, 1956, Dec. 31, 1956, Dec. 31, 1957 and Dec. 31,
1958, respectively. Purpose, for working capital and:
general corporate purpose. Price, 100% of principal:
amount.  Offered by company to public, without un-
derwriting.

$2,400,000

100,000

" Farm Loan and Government Agency ssues )

$62,280,000. Federal Intermedijate..Credit Banks 1.50% consolidated!
debentires dated April 1, 1954 and due Jan. 3, .1955.
Purpose, refunding ($58,240,000) and ‘new money” "($4,-
040,000). Price, at par. Offered by Macdonald G. New-
comb, New York fiscal agent. 1

35,360,000 Federal Intermediate Credit Banks 1.30% consolidated’ de-
bentures dated April 1, 1954 and due July 1, 1954. Pur-
pose, for additional.- working capital. Price, at par.
0ffe1;ed by Macdonald G. Newcomb, New York fiscal
agent.

$97,640,000 . -
CANADIAN GOVERNMENT

$20,000,000 Ontario (Providence of), Canada 2.607% to 2.80%
e tures due March 15, 1960-1964 inclusive,
3 advances to The Hydro Electric

Ontario for improvement, etc. Price, 100% and accrued,
interest. Underwritten by Harriman Ripley & Co. Inc.;
Wood, Gundy & Co., Inc.; The First Boston Corp.; -Smith,
Larney & Co.; The Dominion Securities Corp.; A. E. Ames
& Ce. Inc., and McLeod, Young, Weir, Inc. All sold.
30,000,000 Ontario -(Province--of), «anada 3%% debentures due
March 15, 1980. Purpose, for advances to The Hydro
. Electric Power  Commission of Ontario for improvement,
etc. Price, €8%:1% and accrued interest. Underwritten by,
Harriman Ripley & Co. Inc.; Wood, Gundy & Co, Inc.;
The First Boston Corp.; Smith, Barney & Co.; The Domin-~
ion Securities Corp; A. E. Ames & Co. Inc., and McLeod,
Young, Weir, Inc. All sold.

STOCKS

1
(Preferred stocks of a stated par value are taken at par, while pre-
ferred stocks of no par value and all classes of common stock are
computed at their offering prices.)

deben-
Purpose, for
Power Commission of!

RAILROADS

$426,960 Spokane International RR. 28,464 shares of capital stock
(no par). Purpose, for improvement and modernization
program. - Price, $15 per share. Offered by company for

+ subscription by stockholders, without underwriting.

PUBLIC UTILITIES

$3,150,000 California Interstate: Telephone Co. 300,000 shares of
common stock (par $5). Purpose, to purchase stock of
Interstate Telegraph Co. and for additions and improve-
ments. Price, $10.50 per share, ~Underwritten by Wil-
liam R. Staats & Co.; Bateman, Eichler & Co.; Crowell,
Weedon & Co.; First California Co.; Hill Richards & Co.;
Lester, Ryons & Co., and Walston & Co. Oversubscribed.

7,950,000 California Oregon Power Co. 300,000 shares of .common
stock. (pal $20). Purpose, to repay bank loans. Price,
$26.50 per share, . Underwritten by Elyth & Co., Inc.,
The First Boston Corp.; E. M. Adams & Co.; Atkinson &
Co.; Bailey & Davidson; Robert W, Baird & Co., Inc.;
J. Barth & Co.; Bateman, Eichler & Co.; Blankenship,
Gould & Blakely, Inc.; Boettcher and Co.;| Bramhall &
Stein; Brush, Slocumb & Co., Inc.; H, M. BEylleshy & Co.
(Inc.); Camp & Co.; Campbell & Robbins Inc.; Central
Republic Co. (Irc.); Willians J, Collins & Co.; Crowell,
Weedon & Co.; Davis, Skag3s & Co.; Douglass & Co.;
Francis I. duPont & Co.; Eastman, Diilon & Co.; Elworthy
& Co.; First California Co.; Foster & Marshall; Maxfield
H. Friedman; Cranbery, Marache & Co,; Grande & Co.,
Inc.; Gross, Rogers, Barbour, Smith & Co.; Wesley Hall
& Co.; Hanaford & Talbot; Wm, P. Harper & Son & Co.;
Hayden, Miller & Co.; Waldo-Hemphill & Co.; Hill Rich-
ards & Co.; Holmes & Sandman; Hocker & Fay; Hope &
Co.; June S, Jones & Co.; Kidder, Peabndy & Co.: Lester;
Ryons & Co.; John R. Lewis, Inc.; Irving Lundborg &
Co.; 'Mason Brothers; McAndrew & Co. Inc.; Merrill
Lynch, Pierce, Fenner & Beane; Revel Miller & Co.; Mit-
chum, Tully & Co.; Morgan & Co.; F. 8. Moseley & Co.;
Murphey Favyre, Inc.; Pacific Northwest Co.; Paine-Rice
& Co.; George Patten Investment Co.; Reynolds & Co.;
Schwabacher & Co.; Donald C, Sloan & Co.: Smith, Bar-
ney & Co.; Willlam R. Staats & Co.; Stephenson, Ley-
decker & Co.; Stewart, Eubanks, Meyerson & York; J. 8.
Strauss & Co.; Sutro & Co.; Wagenseller & Durst, Inc.;
Walston & Co.; Weeden & Co. Inc.; Wilson, Johnson &
Higgins; Dean Witter & Co.; Wulff, Hansen & Co., and
Zilka, Smither & Co., Inc. Oversubscribed.

#5,000,000 Central Maine Power C2. 50,000 shares of 4% % cumula-
tive preferred stcck (par $100). Purpose, to repay bank
loans. Price, at par. Placed privately with eight insti-

. tutional investors (including the N=w York Life Insurance
Co.; The Equitable Life Assurance Society of the United
States, and The Mutu2l Life Insurance Co. of New York)
through Harriman Ripley & Co. Inc.

192,000 Central Mutual Telephone Co., Inc, 16,000 shares of capi-
. tal s.ock (par $10). Purpose, for additions and improve-
ments. Price, $12 per share,
Nolan-W. B. Hibbs & Co., Inc.

40,000 Central Mutual Telephone Co., Inc. 4,000 shares of capital
stock (par $10). Purpose, for additions and improvements.,
Price, at par. Offered by company for subscription by
stockhclderz. All sold.

17,1\7}200 Dallas Power & Light Co. 70,000 chares of $4 cumulative

Underwritten by Folger,

preferred stock (no par). Purpose, for new construction.
Price, $102.56 per share and accrued dividends. Offered
by White, Weld & Co.; Eguitable Securities Corp.; Blair,
Rollins & Co., Inc.; Laurence M. Marks & Co.; Paine,
Webber, Jackson & Curtis; R. W. Pressprich & Co.;
Salomon Bros. & Hutzler; Shields & Co.; Hirsch & Co.;
F. S. Smithers & Co.; William Blair & Co.; R. L. Day &
Co.; The Ohio Co.; Weeden & Co., Inc; Auchinzloss, Par-
ker -& Redpath; Bosworth, Su'livan & Co., Inc.; Sheiby
Cullem Davis & Co.; DeHaven &  Townsend, Crouter &
Bodire; Dittmar & Co.; Clement A. Evans & Co., Inc.;

poitized for FRASER
btp://fraser.stlouisfed.org/

Granbery, Marache & Co.; John Kormendi Co.; Mullaney,
Wells, & Co.; Rauscher, Plerce & CJ.; Rotan, Mosie.and

N Cooper; Sandlers &  Newsom; Schneider, Bernet & Hick-

/ man, and Chas. W. Scranton & Co.

\/2,139,172 El Paso Eléctric Co. 76,399 shares of common stock (no
par). Purpose, to repay bank loans and for new con- |
struction.  Price,” $28 per share. Offered by company
for subscription by common stockholders. Oversubscribed.
Stone & Webster Securities Corp. acted as dealer manager.

$1,529,700 El Paso Electric .Co, 15,000 shares of 4.12% cumulative

Vv preferred stock (no par). Purpose, to repay bank loans
and for new construction. Price, $101.98 per share and
accrued dividends. Offered by Union Securities Corp.;
A. C..Allyn & Co., Inc.; Spencer Trask & Co., and F. S.
Smithers- & Co. Oversubscribed.

1,506,000 General Telephone Co. of the Southwest 75,000 shares of '
5% % cumulative preferred stock (par $20). Purpose,
to repay bank loan and for new construction. Price, $21 !
per share. Offered by company to public, without under- :
writing. Mitchum, Tully & Co. acted as dealer-manager,

7,000,000 Long Island 'Lighting Co. 70,000 shares of 4.25% cumula-
tive preferred stock, series D (par $100). Purpose, to
repay. bank loans &nd for new construction. Price, at
par and accrued dividends. Underwritten by The First
Boston Corp.; W. C. Langley & Co.; Blyth & Co., Inc.;
Smith, Barney & Co.; Glore, Forgan & Co.; Goldman,
Sachs & Co.; Harriman Ripley & Co., Inc.; Hemphill,
Noyes & Co.; Kidder, Peabody & Co.; Merrill Lynch,
Pierce, Fenner & Beane; Stone & Webster - Securities |
Corp.; Union Securities Corp.; White; Weld & Co.; Carl
M. Loeb, Rhoades & Co.; Paine, Webber, Jackson & !
Curtis; Salomon Bros. & Hutzler; Shields & Co.; A. C.
Allyn & Co., Inc.; W. E. Hutton & Co.; Laurence M.
Marks & Co.; Tucker, Anthony & Co.; H, Hentz & Co.,
and Rand & Co. Cversubscribed. :

117,000,000 Louisiana Power & Light Co. 70,000-shares of 4,167 cumu- |

\ lative preferred stock (par $100). Purpose, for new con- '
struction. - Price, $102.21 per share and accrued dividends. !
Offered by Kidder, Peabody & Co.; Merrill Lynch, Pierce, '
Fenner & Beane; White, Weld & Co.; Alex. Brown & Sons;
Estabrook & Co.; Hallgarten & Co.; L. F. Rothschild &
'Co.; DeHaven & Townsend, Crouter & Bodine; Clement '
A. Evans & Co:, Inc.i The Illinois 'Co.; Emanuel, Deetjen '
Co, and Folger, Nolan-W, B. Hibbs & Co., Inc, Over-
subscribed. - .

#5,000,000 New York State Electric & Gas Corp. 50,000 shares of
/' 4.15% cumulative preferred stock (par $100). Purpose,
for new construction. Placed privately through The First !
Boston Corp. with New York Life.Insurance .Co,; Guaranty |
Trust Co. of New York (trustee of various pension Trusts.
as Agent); Mellon National Bank & Trust Co. (trustee
and agent), and 14 other.institutions.

#6,500,000 Oklahoma Gas & Electric Co. 65,000 ‘Shares of 4.44%
'/ cumulative preferred stock (par $100). Purpcse, refunding.
Placed privately with The Equitable Life Assurance Society
of the United States and. the New York Life Insurance
Co. and other institutional investors through Kuhn, Loeb

& Co.
5,000,000 Rochester .Gas & Electric Corp. 50,000 shares of 4.10%
/ ¢ cumulative preferred stock, series J (par $100). Purpose,

\V4 to repay bank loans and for new construction. Price,
$100.50 per share and accrued dividends. Underwritten by
The First Boston Corp.; Blyth & Cb., Inc.; Wertheim &
Co.; Merrill Lynch, Pierce, Fenner & Beane; Kidder,
Peabody & Co.; George D. B. Bonbright & Co.; Goodbody
& Co.; Little & Hcpkins, Inc.; Pacific Northwest Co.;'
Reynolds & Co.; L. F, Rothschild & Co.; Sage, Ruttly &
Co., Inc.; Tucker, Anthony & Co., and Wood, Struthers
& Co.- Oversubscribed.

28,000 Somerset Telephone. Co. 5,600 shares of 57% cumulative|
preferred stock (par $5). Purpose, to establish three dial
exchanges. Price, at par. Underwritten by E. H. Stanley
& Co. and Clifford J. Murphy Co.

V4,224,931 ‘South Carolina Electric & Gas Co. 286,436 shares of com-
mon stock (par $4.50)." Purpose, for construction pro-
gram. Price, $14.75 -per share. Offered by company for
subscription by common stockhclders. Oversubscribed.
Underwritten by Kidder, Peabody &. Co.; Carl M. Loeb,
Rhoades & Co.; Eastman, Dillon & Co.; Hornblower &
Weeks; Wertheim & Co.; White, Weld & Co.; Clark,
Dodge & Co.; Estabrook & Co.; Equitable Securities Corp.;
Laurerice M. Marks & Co.; The Robinson-Humphrey Co.,
Inc.; Schoellkopf, Hutton & Pomeroy, Inc.; Shields &
Company; G. H. Walker & Co.; Clement A Evans & Co.,
Inc.; Courts & Co.; Goodbody & Co.; Jchnson, Lane,
Space & Co., Inc.; Rauscher, Pierce & Co.; Rouse, Brewer
Becker; Chace, Whiteside, West & Winslow, Inc.; G. H.
crawford Co., Inc.; Frost, Read & Simons, Inc.; Hooker
& Fay; Huger, Barnwell & Co.; A. M. Law & Co.; E. H.
Pringle & Co.; Frank S, Smith & Co., Inc, and James
Conner & Co., Inc.

|- 24,150,000 Southern California Edison Co. 600,000 shares of common
stock (par $25). Purpose, to repay hbank 'loans and for
new construction.  Price, $40.25 per share. Underwritten
by The First Boston Corp.; Dean Witter & Co.; A, C.
Allyn & Co., Inc.; Bacon, Whipple & Co.; Baliley &
Davidson; Robert W. Baird & Co., Inc.; Ball, Burge &
Kraus; J. Barth & Co.; Bateman, Eichler & Co.; A. G.
Becker & Co., Inc.; Bingham, Walter & Hurry, Inc.;
Blair, Rollins & Co., Inc.; Blankenship, Gould & Blakely,
Inc.; Blyth & Co., Inc.; Bosworth, Sullivan & Co., Inc.;
Brush, Slocumb & Co., Inc.; Campbell” & Robbins, Inc.;
Quincy Cass Associates; Central Republic Co. (Inc.);
Clark, Dodge & Co.; Coffin & Burr, Inc.; Julien Collins
& Co.; Crowell, Weedon & Co.; Henry Dahlberg & Co.;
Davis, Skaggs & Co.; Dempsey-Tegeler & Co.; Douglass
& Co.; Drexel & Co.; Francis I. duPont & Co.; Eastman.
Dillon’ & Co.; Elworthy & Co.; Equitable Securities Corp.;
Fewel & Co.; First California Co., Inc.; The First Cleve-
land Corp.; First of Michigan’ Corp.; Maxfield H. Fried-
man; Fulton, Reid & Co.; Glore, Forgan & Co.; Goldman,
Sachs & Co.; Goodbody & Co.; Gross, Rogers, Barbour,
Smith & Co.; Wesley Hall & Co.; Hanngford & Talbot;
Wm. P. Harper & Son & Co.; Harrima ipley & Co.,
Inc.; Hayden, Stone & Co.; Hemphill, Noyes & Co.; Waldo
Hemphill & Co.; Hill Richards & Co.; J. J. B, Hilliard
& 8on; J. A. Hogle & Co.; Holt & Collins; Holton, Hull
& Co.; Hooker & Fay; Hope & Co,; Hornblower & Weeks;
E. F. Hutton & Co.; The Illinois Co.; Jones, Cosgrove
& Miller; Kaiser & Co.; Kerr & Bell; Kidder, Peabody
& Co.: Kirkpatrick-Pettis Co.; Frank Knowlton & Co.;
Kuhn, Loeb & Co.; Laird, Bissell & Meeds; W. C. Langley
& Co.; Lawson, Levy & Williams; Lee Higginson Corp.;
Lehman Brothers; Lester, Ryons & Co.; Irving Lundborg
& Co.; Marache, Dofflemyre & Co.; Laurence M. Marks
& Co.; Mason Brothers; McAndrew & Co., Inc.; Merrill
Lynch, Pierce, Fenner & Beane; Revel Miller & Co.; The
Milwaukee Co.; Mitchum, Tully & Co.; Morgan & Co.;
Morgan Stanley & Co.; Neary, Purcell & Co.; E. M. New-
ton & Co.; The Ohio Co.; Pacific Northwest Co.; Paine,
Webber, Jackson & Curtis; Pflueger & Baerwald; R, W.
Pressprich & Co.: Putnam & Co.; Refsnes, Ely, Beck &
Co.; Reinholdt & Gardner; Reynolds & Co,; Rotan, Mosle
and Cooper; Salomon Bros. & Hutzler; Schoellkopf, Hut-
ton & Pomeroy, Inc.; Schwabacher & Co.; Chas. W.
Scranton & Co.; Frank C. Shaughnesy & Co.; Shearson,
Hammill & Co.; Shields & Co.; Shuman, Agnew & Co.;
Smith, Barney & Co.; F. S. Smithers & Co.; william R.
Staats & Co.: Stephenson, Leydecker & Co.; Stern Broth-
ers & Co.; Stern, Frank, Meyer & Fox; Stewart, Eubanks,
Meyerson- & York; Stone & Webster Securities Corp.;
Stone & Youngberg; J. S. Strauss & Co.; Stroud & Co.,
Inc.; Sutro & Co.; Henry F. Swift & Co.; Spencer ‘Trask
& Co.; Tucker. & Co.; Union Securities Corp.; Wagen-
celler & Durst, Inc.; G. H, Walker & Co.; Walston & Co.}
Watling, Lerchen & Co.; Weeden & Co., Inc,; C. N, White
& Co,; White, Weld & Co., and Wulff, Hansen & Co.
Oversubscribed.

10,000,000 T Gas Tr igsi Co. 100,000 shares of 5.12%
cumulative preferred stock (par $100). “Purpose, to re-
pay bank loans. - Price, $100.37Y2 per share and accrued
dividends. Underwritten by Stone & Webster Securities
Corp; White,” Weld & Co.; Bacon, Whipple & Co.; Robert
W. Baird & Co., Inc.; Blyth & Co., Inc.; Bosworth, Sul-
livan . & Co., Inc.; Central Republic Co. (Inc.); Clark,
Dodge & Co.; E, W. Clark & Co.; C. C. Collings & Co.,
Inc.; DeHaven & Townsend, Crouter & Bodine; Dillon,
Read & Co.- Inc.; Dittmar & Co.; Drexel & Co.; Equitable
Securities Corp.; Estabrook & Co.; The First Boston Corp.;
First Southwest Co.; Fulton, Reid & Co.; Glore, Forgan
& Co.; Goldman, Sachs & Co.; Hallowell, Sulzberger &
Co.; Harriman Ripley & Co., Inc.; Hemphill, Noyes & Co:;
Hornblower & Weeks; Kidder, Peabody & Co.; Kuhn,
Loeb & Co.; W. C. Langley & Co.; Lee Higginson Corp.:
Lehman Brothers; Laurence M. Marks & Co.; Mason-
Hagan, Inc.; A. E. Masten & Co.; Merrill Lynch, Pierce,
Fenner & Beane;. Merrill, Turben & Co.; The Milwaukee
Co.; Mitchum, Tully & Co.;. Morgan Stanley & Co.; F.
S. Moseley & Co.; Mullaney, Wells & Co.; W. H. New-
bold’s. Son & Co.; The Ohio Co.; Pacific Northwest Co.;
Paine, .Webber, Jackson & Curtis; Prescott, Shepard &
Co., Inc.; Reynolds & Co.; Riter & Co.; Rowles, Winston
& Co.; Salomon Bros. & Hutzler; Schmidt, Poole, Roberts
& Parke; Schoellkopf, Hutton & Pomeroy, Inc.; Scott &
Stringfellow; . Chas. W. Scranton & Co.; Shields & Co.;
Smith, Barney & Co.; Spencer Trask & Co.; Tucker,
Anthony & Co.; Underwood, Neuhaus & Co.; Union Se-
curities Corp.; Vietor, Common, Dann & Co.,; G. H.

F Walker & Co.; Dean Witter & Co., and Yarnall, Biddle

/ & Co, Completed. 3

117,490,000 Utah Power & Light Co, 200,000 shares of common stock
(no par). Purpose, for new construction and to reduce
bank loans. Price, $37.45 per share. Offered by Lehman
Brothers; American Securities Corp.; Ames, Emerich &
Co., Inc.; Ball, Burge & Kraus; J. Barth & Co.; BaXter.
Williams .& Co.; Bear, Stearns & Co.; Blair, Rollins &
Co.,, Inc.; J. C. Bradford & Co.; Burnham and Co.;
Butcher & Sherretd; Caldwell Phillips Co.; Clayton Se-
curities Corp.; Cohu & Co.; Courts & Co.; Drexel & Co.;
Dreyfus & Co.; Francis I, duPont & Co.; Eastman, Dillon
& Cb.; Emanuel, Deetjen & Co.; Farwell, Chapman &

. Co.; ‘Foster & . Marshall; Freehling,. Meyerhoff & Co.:

G. C. Haas & Co.; Hayden, Miller & Co.; Edward D.

Jones & Co.; Laird, Bissell & Meeds; Lee Higginson Corp.:

Laurence M. Marks & Co.; Mullaney, Wells & Co.; Rogers

S. Palmer Co.; Reinholdt & Gardner; Reynolds & Co.:

Irving J. Rice & Co., Inc.; Rodman & Linn; Schoellkopf.

Hutton & Pomeroy, Inc.; Shields & Co.; Willlam R.

Staats & Co.; Straus, Blosser & McDowell; Sutro & -Co.;

4 Swiss American Corp.; Talmage.& Co.; Wealston & Co.,
and Watling, Lerchen & Co. il

Wisconsin  Public Service Corp. 316,867 shares of com-

mon stock (par $10), Purpecse, to repay bank loans

and for new construction. Price, $18.40 per share to

stockholders and $20.121, to public. Offered by com-

pany - for subscription by common stockholders, Un-

subscribed shares (8,836) underwritten by The First

Boston Corp.; Merrill Lynch, Pierce, Fenner & Beane:

Robert W, Baird & Co., Inc.; William Blair & Co.; East-~

man, Dillon & Co.; Glore, Forgan & Co.; Kidder, Pea-

body - & Co.; Lehman Brothers; The Milwaukee Co.;

Smith, Barney & Co.; White, Weld & Co.; Central Re-

public Co. (Inc.); Loewi & Co.; Paine, Webber, Jackson

& Curtis; Bacon, Whipple & Co.; Blunt Ellis & Simmons;

Goodbody & Co.; The Marshall- Co.; Bell & Farrell, Inc.;

A, C, Best & Co.; Bingham, Sheldon & Co.; Braun,

Monroe & Co.; Brew-Jenkins Co,, Inc.; Gardner F. .Dal-

ton & Co.; H. C. Denison Co.; Emch and Co.; Gillespic

& Wouters; Harley, Haydon & Co., Inc.; McKee &

Jaeckels, Inc.: Adolph G. Thorsen, and Ver Muelen & Cec.

$110,918,595 °

§
J 5,845,592

IRON, STEEL, COAL, COPPER, ETC.
Absaraka Uranium, Inc. 6,000,000 shares of common stock
(par’ 2% cents), Purpose, for exploration, testing and
drilling expenses. Price, at par. Offered by company to
public, without underwriting. i
Atlas Uranium Corp.| 1,857,996 chares of common
(par 10 cents). Purpose, for mining expences, etc.
at par. Offered by Coombs & Co, Tompleted.
Empire Exploration Ltd, (Canada) 300,000 shares of com-
mon stock (par $2). Purpose, for expansion, etc. Price,
$1 per share, Offered by W. C. Dsehler & Co. “as a
speculation.” .
Hawker Uranium Mines, Ltd. 1,500,000 shares of common
stock (par five cents). Purpose, for exploration cost",,_etc.
Price, 20 cents per share. Offered by Degaetano Securities
Co. Completed. .
Platora Uranium Corp. 3,000,000 shares of common siiek
(par 10 cents). Purpose, for mining expences. Price, at
par. Offered by E. I. Shelley Co. “‘as a specuiation.”
Reynolds Uranium Corp. 30,000 shares of common stock
(par $1). Purpose, for mining expenses. Frice, $19 per
share. Offered by Luckhurst & Co., Inc. “‘&s a specula-
- tion.”
299,100 Union Uranium Co, 29,910,000 shares of common stock
(par one cent), Purpose, for mining expenses. Price, at
par. Offered by J. W:. Hicks & Co. “as a specu'aticn.”
Utah-Wyoming Atomic Corp, 1,200,000 shares of commo:il
stock (par 10 cents). Purpo:e, for cequisiuions and we.X-
ing capital, Price, 25 cents per thare. Offered by Secu-
rities National Corp. ‘‘as a speculxtion.”

$150,000

ctock
Price,

185,800

300,000

300,000

300,000

300,000

300,000

$2,134,900

OTHER INDUSTRIAL AND MANUFACTURING

$54,944 Aerco Corp. 544 shares of 5% cumulative participaling
preferred stock (par $1001 and 544 shares of class A
common stock «no par) in units of one share of cach class
of stock, Purpose, for new construction equijment and
working capital. Price, $101 per unit. Offerzd by com-
pany for subscription by public, without underwriting.

Allied Artists Pictures Corp. 150,000 shares of 5%2%

cumulative convertible preferred stock (par. $10). Pur-.
pose, to reduce bank loans and for working capital.
Price, at par. Underwritten by Emanue!, Deetjen & Cou.:

Francis I. du Pont & Co.; Hirsch & Co.; Straus, Blosier
& McDowell; Baird & Co.; Johnston, Lemon & Co.; A. M.
Kidder & Co.; Cantor, Fitzgerald & Con., Inc.; Colu & €.}
Link, Gorman, Peck & Co.; Hopkins, Harbach & Co., and
Taussing, Day & Co., Inc. Oversubscribed.

1,500,000

American-Marietta Co. 7,305 shares of common stac :
(par $1). Purpose, for working capital, etc. Price, $25.)
per share, Underwritten by The Ohio Company.

Arwood Precision Casting Corp. 10,000 shares of commcil
stock (no par). Purpose, refunding ($80,000) and f.:
expansion and working capital ($120,000). Price, $20 1.7
share. Offered by company for subscription by stoc.-
holders without underwriting.

Federal Electric- Products Co. 175,000 shares of commc
stock (par $1), Purpose, to reduce bank loans and i’
working capital. Price, $10 per share. Underwritten t.
H. M. Byllesby & Co. (Inc).; Hayden, Stone & Co.; Bls ,
Rollines & Co. Inc.; Walston & Co.; Straus, Blosser «;
McDowell; Sills, Fairman & Harris, Inc.; Arthur:,
Lestrange & Co.; Eloren & Co.; Kalman & Co., Inc.; A. L:. .
Kidder & Co.; Saunders, Stiver & Co.; Wm. C. Roney <:
Co.; Butcher & Sherred; Charles A, Taggart & Co., Im’: i
H. G. Kuch & Co.: Stirling, Morris & Co.; McKelvey ¢

(Continued on page 8)

200,979

200,000

1,750,000

*Represents issues placed privately,
fIndicates issues sold competitively.
tIndicates special offering. !
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Co.; Emanuel, Deetjen .& Co.;- Hanrahan & Co.,
Fauset, Steele & Co. Oversubscribed,

400,000 Foster-Forbes Glass Co. 8,000 shares of 6% cumulative
oonvertible preferred stock (par $50). Purpose, for ex-
pansion and working capital. Price, at par and accrued
dividends. Offered to residents of Indiana by Raffen-
sperger; Hughes & Co., Inc.,, and Indianapolis Bond &
Share Corp. Oversubscribed.

, 250,000 Glasspar Co. 250,000 shares of common-stock (par $1).
Purpose, for working capital; etc. Price, at par, Offered
by Marache, Dofflamyre & Co.

2,000,000 Goebel Brewing Oo. 200,000 shares of 60-cent convertible
preferred  stock (par $10). Purpose, for expansion and
working capital, Frice, at par (flat). Offered by company
for subscription by common stockholders. Unsubscribed
shares - (147,728). . Underwritten by Van Alstyne, Noel &
Co.; Nauman, McFawn & Co.; A. C. Allyn & Co., Inc.;
Baker, Simons & Co.; blair, Rollins & Co. Inc.; J. C.
Bradford & Co.; Campbell, McCarthy & Co.; Inc.; Cohu
& Co.; Courts & Co.; Doolittle & Co.; Francis I. du Pont
& Co.; Ferris & Co.; Hayden, Stone & Co.; Hemphill,
Noyes & Co.; Johnson, Lane, Space & Co., Inc.; Johnston,
Lemon & Co.; Manley, Bennett & Co.; McDonald-Moore
& Co.; Charles A. Parcells & Co.; Wm. C. Roney & Co.;
Scott, Horner & Mason, Inc,, and Watling, Lerchen & Co.

#1,250,000 Hewitt-Robins, Inc. 25,000 shares of 5%% cumulative
preferred stock (par $50). Purpose, for expansion and
working capital. Placed privately- with a financial in-
stitution through F. Eberstad & Co., Inc.

1,987,500 Mallinckrodt Chemical Works 75,000 shares of class A
common stock (par $10). Purpose, for expansion. Price,
$26.50 per share. Underwritten by Newhard, Cook & Co.;
Blewer, Heitner & Glynn; Dempsey-Tegeler & Co.; A, G.
Edwards & Sons; Hill Brothers; Edward D. Jones & Co.;
McCourtney-Breckenridge & Co.; Reinholdt & Gardner;
Scherck, Richter Co.; I. M. Simon & Co.; Smith, Moore
& Co.; Stifel, Nicolaus & Co., Inc.; Stix & Co., and G. H.
Walker & Co. Oversubscribed.

300,000 Nuclear Research Co. 2,000,000 shares of common stock
(par one cent). Purpose, to repay bank loans and for
working capital. Price, 15 cents per. share.
Tellier & Co. “as 'a speculation,”

4,300,457 Penn-Dixie Cement Co. 120,427 shares of capital stock
(par $7). ‘Purpose, for working capital. Price, $35.50
per share to stockholders and $42 to public. Offered by
company for subscription by *steckhotders:s Unsubscribed
share (3,892). Underwritten ~by: Merrill: /Lynch, Pierce;
Fennet & Beane; Blyth & -Co.; Inc.;' The First Boston
Corp.; Kidder, Peabody & .Co.; Carl M. Loeb, Rhoades &
Co.; Smith, Barney & Co.; White, Weld & Co.; Central
Republic Co. (Inc.); Hornbolwer & Weeks; ‘W. F. Hutton
& Co.; Laurence M. Marks &. Co., .and .Paine, Webber,
Jackson & Curtis,

230,496 Plastic -Wire. & Cable Corp, .21,952 shares .of common
stock (par $5). Purpose,  for working capital, Price,
$10.50 per share. Offered by company for subscription by
stockholders, without underwriting. Putnam & Co. acted
as dealer-manager. Unsubscribed shares (372) were sold
at market,

and

1,100,000 Rand Development Corp. 110,000 shares of common stock
* (par five cents). Purpose, for -development work and
equipment. Price, $10 per .share,  Offered “as a specula~

tion” by Fulton, Reid & Co.; Fahey, Clark & Co.; Joseph,

Mellen & Miller, Inc.; Saunders, Stiver & Co.; H. L.
Emerson & Co,, Inc,, and Bache & Co. Completed. ;

118,800 Ryan-Evans Drug Stores 10,800 shares of common stock
(par $10). Purpose, for expansion. Price, $11 per share,
Offered by company to public, without underwriting,

300,000 Shield Chemical Corp. 200,000 shares of common stock
(par 10 cents). Purpose, for working capital, etc. Price,
$1.50 per share. Offered by Daggett Securities, Inc.

299,000 Spa-King Mount Clemens Water Products Corp. 299,000
shares of common stock (par 10 cents). Purpose, for
working capital. Price, $1 per share. Offered by Teden
& Co. Inc. “as a speculation.”

3,601,250 Stromberg-Carlson Co. 72,025 shares of 4% % cumulative
convertibie preierred stock par $s0). Purpose, Lo repay
bank loans and for general corporate purposes. Price,
at par to stockholders and $54.50 per share to public.
Offored b comnonv for cubscrintin by common stock-
holders. Unsubscribed shares (3,170). Underwritten by
Tue rurst bosion Corp.; Harriman Ripley & Co., Inc.;
Stone & Webster Securities Corp.; Eastman. Dillon & Co.;
White, Weld & Co.; Shearson, Hammill & Co.; George D.
B Bonbright & Co.; Sage, Rutty & Co., Inc.; Lester,
Ayons & Co., and Little & Hopkins, Inc.

$19,843,426
OIL

$297,500 Dakamont Exploration Corp., 85,000 shares of common
stock (par $1). Purpose, to repay bank loans and for
working capital. Price, $3.50 per share. Underwritten by
Lehmon Brothers. Of total, 80,000 shares were first
offered for subscription by stockholders.

10,317,580 Delhi Oil Corp. 1,031,758 shares of capital stock (par $1).
Purpose, to repay bank loans and for working . capital.
Price, $10 per share. Offered by company for subscription
by stockholders, without underwriting. Oversubscribed.

1,250,000 Douglas Oil Co. of California 50,000 shares of 5% %
cumulative convertible preferred stock (par $25). Pur-
puse,. to repuy bank loans and for expansion and work-
ing capital. Price, at par (flat). Underwritten by Shear-
son, Hammill & Co,; J. Barth & Co.; Sutro & Co.;.Diniel
Reeves & Co.; Dempsey-Tegeler & Co.; Stewart, Eubanks,
Meyerson & York, and Gross, Rogers, Barbour, Smith
& Co. Oversubscribed. :

300,000 Onego ‘Corp. 300,000 shares of comomn stock (par $1).
Purpose, to repay lvan and to deveiop oil and ga, iea.es,
etc. Price, at par. Offered by Langley-Howard, Inc.
“‘as a speculation.” . §

$12,165,080

INVESTMENT TRUSTS, TRADING, HOLDING CO'S., ETC.

$2,000,000 Chemical Enterprises, Inc., 250,000 -shares. of common
stock (par 25 cents). -Purpose;’td ‘répay-bank loans, etc.,
and for acquisitions, etc. - Price, $8 per.-share. . Under-
written: by Johnson, Lane, Space ‘& Co., Inc.; Scott,
Horner & -Masen, -Ine;; -Rauscher, -Pierce & Co., - Inc.;
Courts & Co.; Howard, Weil, Labouisse, Friedrichs & Co.:
Hancock, Blackstock & Co.: Stroud & Co,, Inc.; A, M.
Law & Co.; J. H. Hilsman & Co., Inc.: J, F. Perkins &
Co.; J. W. Tindall & Co.; McCarley & Co.; Atwill & Co.;
Saunders, Stiver & Co.; Woodcock, Hess & Co., Inc.;
C. F. Cassell & Co., Inc.; Hallowell, Sulzberger & Co.;
Sills, Fairman & Harris, Inc.; H. M. Byllesby & Co., and
Cabell Hopkins & Co. Oversubscribed.

Commodity Holding Corp. 100,000 shares of common
stock (par $1). Purpose, for. working capital. . Price,
$3 per share. Offered by L. H. Rothchild & Co. “as &
speculation,”

igitized {or FRASER

Offered by |

14,700,000 General Telephone Corp. 300,000 shares of common stock
(par $20). Purpose, for investment in and advances to
subsidiaries. ~ Price, $49 per share. Underwritten by
Paine, Webber, Jackson & Curtis; Stone & Webster
Securities Corp.; Mitchum, Tully & Co.; Blyth & Co.,
Inc.; Kidder, Peabody & Co.; Merrill Lynch, Pierce,
Fenner & Beane; White, Weld & Co.; Hemphill, Noyes &
Co.; Hornblower & Weeks; W, C. Langley & Co.; Dean
Witter & Co.; Robert W, Baird & Co., Inc.; Central
Republic Co, (Inc.); Lee Higginson Corp.; Laurence M.
Marks & Co.; F, 8. Moseley & Co.; The Ohio Co.; Shields
& Co.; Clark, Dodge & Co.; Carl M, Loeb, Rhoades &
Co.; A. C. Allyn & Co., Inc.; Fulton, Reid & Co.; Ed-
ward D, Jones & Co.; The Milwaukee Co,.; Stroud & Co.,
Inc.; Bosworth, Sullivan & Co., Inc.; Crowell, Weedon &
Co.; McCormick & Co.; Merrill, Turben & Co.; Pacific
Northwest Co.; Rauscher, Pierce & Co. Inc,; William R.
Staats & Co.; Walston & Co.; Ball, Burge & Kraus;
Bingham, Sheldon & Co.; wm‘lam Blair & Co.; Campbell,
McCarty & Co. Inc.; J. M. Dain & Co.; Carter H. Harri-
son & Co.; Lester, Ryons & Co.; McCourtney-Brecken-
ridge & Co.; 8tix & Co.; Watling, Lerchen & Co., and
Brush, Slocumb & Co. Inc. Oversubscribed,

5,177,990 Southwestern Investors, Inc., 479,000 shares of capital
. stock (par $1). Purpose, for investments., Price, initially
at $10.81 per share. Offered by corporation to public,

without underwriting.

$22,177,990
MISCELLANEOUS

©$12,500,000 Associates Investment Co. 125,000 shares of 4% % cumu-
lative preferred stock (par $100). Purpose, refunding

($9,700,000) and for working capital ($2,800,000). Placed '

privately with 31 institutional investors through Salomon
Bros. & Hutzler,

243,400 Beaumont Factors Corp. 243,400 -shares of common stock
(par $1). Purpose, for working capital. Price, at par.
Offered by company to public, without underwriting, “as
‘a speculation.”

186,000 Berkshire Trout Farm, Inec., 18,600 shares of common

. stock (par $1). Purpose, for working capital. Price,
$10 per share. Offered to public by company, without
underwriting.

34,282,821 Fireman’s Fund Insurance Co. 601,453 shares of common
stock (par $2.50). Purpose, for acquisition of National
Surety Co. and its ‘subsidiary. Price, $57 per share.
Underwritten by Blyth & Co., Inc.; The First Boston Corp.;
Dean Witter & Co.; A. C. Allyn and Co., Inc.; American
Securities Corp.; Bacon, Whipple & Co.; Robert W. Baird &.
Co., Inc.; Baker, -Weeks ‘& Co.; Ball;. Burge -& Kraus;’
J. Barth & Co.; Bateman;. Eichler- & Co.;. Baumgartner,-
Downing & Co.; A. G. Becker &: Co: Inc.; Bingham, Walter:
& :Hurry, .Inc.; Blair, Rollins & Coe, .Inc.; Willlam Blair!
& Co.; .Blankenship, Gould..&. Blakely, Inc.; . Blunt. Ellis,
& Simmons; Bosworth,: Sullivan- & .Co; -Ine.;-J. C.. Brad-;
ford & Co.; Alex. Brown & Sons; Brush; Slocumb & Co.'
Inc.; Campbell - & Robbins Inc.; Central Republic Co.
(Inc.); Clark, Dodge & Co.; Richard W, Clarke Corp.;
Julien Collins -& -Co.;-William J. Collins & Co.; Cooley
& Co.; Courts & Co.; Crowell, - Weedon & Co.; Cunning-
ham, Gunn & Carey, Inc.; Curtiss, House & Co.; J. M.
Dain & Co.; Shelby Cullon Davis & .Co.; Davis, Skaggs &
Co.; R. L. Day & Co.; Dempsey-Tegeler & Co.; Dominick &
Dominick; Drexel & Co,; Francis I. duPont & Co.; Eastman,
Dillon &- Co.; Elworthy & Co.; Equitable. Securities Corp.;

- Estabrook & ‘CQo.; Clement -A..Evans & Co., Inc.; Fahey,
Clark & Co.; Farwell, Chapman & Co.; Ferris & Co.; Pewel
& Co.; First California Co.; The First Cleveland Corp.;
First of Michigan Corp.; First 'Southwest Co.; Foster &
Marshall; Robert Garrett & Sons; Glore, Forgan & Co.;
Goldman, Sachs & Co.; Gross, Rogers, Barbour, Smith
& Co.; Hallgarten & Co.; Hannaford & Talbot; Wm. P.

Harper & Son & Co.; Harriman Ripley & Co. Inc.;
Hayden, Miller & Co.; Hayden, Stone & Co.; Hemphill,
Noyes & Co.; Henry Herrman & Co.; Hess & McFaul,;
Hill Richards & Co.; J. J. B. Hilliard & Son; Hooker &
Fay, Hornblower & Weeks; Howard, Weil, Labouisse,
Friedrichs & Co.; E. P. Hutton & Co.; W. E. Hutton & Co.;
The Illinois Co.; Joseph, Mellen & Miller, Inc.; Kaiser &
Co.; Kalman.& Co., Inc.; A. M, Kidder & Co.; Kidder,
Peabody & Co.; Frank Knowlton & Co.; W. C. Langley &
Co.; Lawson, Levy & Williams; Lazard Freres & Co.j
Lee Higginson Corp.; John C. Legg & Co.; Lehman
Brothers; Lester, Ryons & Co.; Carl M. Loeb, Rhoades &
Co.; Irving Lundborg &, Co.; Laurence M. Marks & Co.;
Mason-Hagan, Inc.; McAndrew & Co. Inc.; McCormick
& Co.; McDonald & Co.; McDonnell & Co.; Merrill Lynch,
Pierce, Fenner & Beane; Revel Miller & Co.; The Mil-
waukee Co.; Mitchum, Tully & Co.; Morgan Stanley & Co.;
F. S. Moseley & Co.; Newhard, Cook & Co.; The Ohio
Company,; Pacific Northwest Co.; Paine, Webber, Jackson
& Curtis; Pflueger & Baerwald; Piper, Jaffray & Hop-
wood; R. W. Pressprich & Co.; Putnam & Co.; Quail &
Co.; Rauscher, Pierce & Co., Inc.; Reinholdt & Gardner;
‘Reynolds & Co.; The Robinson-Humphrey Co., Inc.; L. F.
Rothschild & Co.; Schmidt, Poole, Roberts & Parke;
Schwabacher & Co.; Frank C. Shaughnessy & Co.; Shear-
son, Hammill & Co.; Shields & Co.; Shuman, Agnew &
Co.; Sills, Fairman & Harris, Inc.; Singer, Deane &
Scribner; Smith, Barney & Co.; F. S. Smithers & Co.;
Willlam R. Staats & Co.; Stern Brothers & Co.; Stern,
Frank, Meyer & Fox; Stifel, Nicolaus & Co., Inc.; Stone
& Webster ‘Securities Corp.; Stone & - Youngberg; J. S.
Strauss & Co.; Stroud & Co,, Inc.; Sutro & Co.; Henry
.F. Swift. & Co.; Spencer Trask & Co.; Tucker, Anthony
&'. Co.; :Union SBecurities Corp.; Varnedoe, Chisholm &
Co., Inc.; Wagenseller & Durst, Inc.; G. H. Walker & Co.;}
Walston & Co.; Watling, Lerchen & Co.; C. N. White &
“Co.; White, Weld & Co.; Wilson, Johnson $& Higgins;
Harold E. Wood & Co.; Wood, Struthers & Co.; Woodard-
Elwood & Co., and Wulff, Hanson & Co. Oversubscribed.

240,000 General Guaranty Insurance Co. 12,000 shares of common
stock (par $10). Purpose, for working capital, etc. Price,
$20. per- share.- -Offered -by- company. for. subscription. by
common. stockholders,- without underwriting:

270,320 Pioneer Finance 0. 135,160 shares 'of common stock (par

i $1). "Purpose, for working capital. Price, $2 per share.
Underwritten by Watling, Lerchen & Co. and Mullaney,
Wells & Co. Oversubscribed.

300,000 Reliance National Life Insurance Co. 15,000 shares of class

A preferred stock (par $10). Purpose, for working capital,
. etc. Price, $20 per share. Offered by company to public,
without underwriting.

1,235,000 Sibley, Lindsay & Curr Co. 50,000 shares of stock

Issues Not Representing New Financing

$1,515,000 Allis-Chalmers Manufacturing Co. 30,000 shires of come
mon stock (par $20). Price, $50.50 per share. Offered
by Paine, Webber, Jackson & Curtis. Oversubscribed.

26,250 ‘(-'J;udi::ll: ngl;y oﬂsl.ul. 3,000 shares of common stock
ar 23 rice, $8.75 per share. Offered by BI
& Co., Inc. Completed. Y v

28,275 Clorox Chemical Co. 6,500 shares of capital stock (par
$3.33%3). Price, $43.50 per share. Offered by J. Barth
& Co. Completed.

43,313 Ceoleman Engineering Co., Ine. 7,700, shares of class A
common stock (par $1). Price, $5.62% per share. Of-
fered by Wilson, Johnson & Higgins. Completed.

| 5,750,000 Celorade Fuel & Iron Corp, 115,000 shares of 5% % cumu-
lative preferred stock; series B (par $50). Price, $42.50
per share. Offered by Allen- & Co. * Oversubsecribed. -

1,435,075 € Engi i Ine. 27,400 shares of common
stock (no par). Price, $52,37% per share. Offered by
Bache & Co. Oversubscribed. '

%723,700 Deere & Co. 36,185 shares of 7% preferred stock (par
$20). Placed privately with a group of investors.

105,000 Douglas Oil Co. of California 15,000 shares of common
stock (par $1). Price, $7 per share. Underwritten by
Shearson, Hammill & Co. OGversubscribed.

243,750 Federal Insurance Co.. 7,500 shares of -common stock
(par $4). Price, $32.50 per share. Offered by Biyth &
Co., Inc. Completed. s

605,000 Grace- (W. R.) & Co. 20,000 shares of common stock
(no par).. Price, $30.25 per share. Offered by Merrill
Lynch, Pierce, Fenner -& Beane and Blyth & Co., Inc.
Completed. Yoes

7,162,652 Ingersoll-Rand Co. .70,568. shares of common stock (na
par). Price, $101.50 per share. Offered by Merrill Lynch,
Pierce, Fenner & Beane. Completed.

28,500,000 International  Harvester Ce. 1,000,000 shares of commen
stock  (no par). Price, $28.50 per share. Offered by
Morgan Stanley. & Co. and- The First Boston Corp. Overe
subscribed.

3,900,000 International Harvester Co. 39,000 shares of 7% cumula-
tive preferred “stock (par $100). Price, $166.621% per
share. Offered -by- Morgan Stanley & Co. and The First
Boston Corp. Oversubscribed. - A

16176,250 Johns-Manville- Corps-10,000+ shares-of: common stock ‘(no
per)... Price. $67,62'% per share. : Offered by Hallgarten
& Co., . Shields: &. Co..Completed:.. .~ . -

165,600 Lilly (Ell) & €o..1,800 shares of class. B stock (no par).
' Price;-- $92: per—share:” Offered--by—Blyth & Co.,, Ine.
Completed., -~~~ "+ - iy J

49,000'New Hayen Board & Carton Co. 1,000 shares of commen
stock (par -$12.50). Price," $49' per share. Offered by
F. Eberstadt & Co., Inc.

287,500 Pacific Gas & Electric Co." 10,000 shares of 4.80% pre-
ferred stock (par: $25).- ‘Price, $28.75  per share. Offered
by Blyth & Co:, Inc. Completed.

-198,681 Purolater ‘Products, Ine¢. 11,115 shares.of common stock
(par $1).- Price, $17.87% -per share.~ Offered by Blyth
& Co., Inc. Completed. 2 : : il

1,067,256 Quaker .State Qil Refining Co. 45,658 shares of commen
stock (par $10). Price, $23.37% - per share. Offered
by Stone & Webster- Securities - Corp.; - 'White, Weld &
Co., and A. G. Becker & Co. Inc. Oversubscribed.

8,236 .shares of common stock

144,130 Red Owl Stores, Inc.,
Offered by Blyth

(par $3), Price, $17.50 per share.
& Co., Inc.

60,750 Rock of Ages Corp. 4,500 shares of common stock (ne
par). Price. $13.50 per share. Offered by Lee Higgin«
son Corp. Completed.

21,888 Talon, Inc., 1,700 shares of class A stock (par $5).
Price, $12.87': per share. Offered by A. G. Becker
& Co. Inc. Completed.

83,688 Talon, Inc., 6,500 shares of ~class B stock (par $5).
Price, $12.872 per share.  Offered by A. G. Becker
& Co., Inc. Completed, )

525,000 Texas Eastern Transmission Corp. 5,000 shares of 4%%
preferred stock (par $100). Price, $105 per share.
Oifered by Blyth & Co., Inc. Completed. .

3,450,000 Texaxs Gas Transmission Corp. 200,000 shares of com-
mon stock (par $5). Price, $17.25 per share. Under-
written by Dillon, Read & Co. Inc.; A. C. Allyn & Co.,
Inc.; Bacon, Whipple & Co.; Robert W, Baird & Co.,
Irc.; Baker, Weeks & Co.; Ball, Burge & Kraus; A. G.
Becker & Co. Inc.; Blyth & Co., Inc.; Alex. Brown &
Sons; Chaplin & Co.; Clark, Dodge & Co.; Courts & Co.;
J. M. Dain & Co.; Dittmar & Co.; Dominick & Dominick;
Equitable Securities Corp.; The First Boston Corp.; First
Southwest Co.; Folger, Nolan-W. B, Hibbs & Co.,, Inc.;
Fulton, Reid & Co.; Harriman Ripley & Co., Inc,; Hay=-
den, Miller & Co.; Hemphill, Noyes & Co.; J. J. B.
Hilliard & Son; Hornblower & Weeks; W, E. Hutton &
Co.; Johnston, Lemon & Co.; Kuhn, Loeb & Co.; W. C.
Langley & Co.; Lazard Freres & Co.; Lee Higginson Corp.;
Carl M. Loeb, Rhoades & Co.; Laurence M. Marks &
Co.; A. E. Masten & Co.; McDonald & Co.; McDonnelk
& Co.; Merrill Lynch, Pierce, Fenner & Beane; Merrill,
Turben & Co.; The Milwaukee Co.; Moroney, Beissner &
Co.; F. 8. Moseley & Co.; Newhard, Cook & Co.; The
Ohjo Co.; Paine, Webber, Jackson & Curtis; R. W.
Pressprich & Co.; Rauscher, Pierce & Co. Inc.; Rein-
holdt & Gardrer; Reynolds & Co.; Riter & Co.; L. F.
Rothschild & Co.; Russ & Co.; Shearson, Hammill & Co.;
Shields & Co.; Singer, Deane & Scribner; F. S. Smithers
& Co.; Willilam R. Staats & Co.; Starkweather & Co.;
Stein Bros. & Boyce; Stone & Webster Securities Corp.;
Sweney Cartwright & Co.; Spencer Trask & Co.; Tucker,
Anthony & Co.; Underwood, Neuhaus & Co.; Union Se-
curities. Corp.;. G. H. Walker- & Co.; Chas.. B, White &
Co.; White, Weld & Co.; Dean Witter' & Co., and Harold
E. Wood & Co. Oversubscribed.

50,000 Trans - Caribbean .Airways; Inc...20,000. shares of class A
common . stock - (par 10" cents). Price, $2.50 per share.
Offered by B. G. Phillips~& Co. Oversubscribed.

" 94,000 Transcontinental. Gas Pipe Line- Corp. 4.000 shares of
common stock (par 50 -cents). Price, $23.50 per share,
Offered by Blyth & Co., Inc.. Completed.

566,114 United Biscuit of America 14,332 shares of common
stock (no par):’ Price; $39.50 per share. Offered by Gold-
man, Sachs & Co. Completed.

155,000 Weyerhaeuser. Timber: Co. 2,000- shares of common stock
(par $25). Price, $77.50 per share. Offered by Blyth
& So., Inc. Completed.

(par $20). Purpose, for working capital, etc. Price,
-+ $24.70 per share. Offered by company for subscription
by common stockholders, without underwriting.

$49,257,541

$57,632,872.
*Represents issues placed- privately.
}Indicates issues sold .competitively, .
tIndicates special offering,
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Chrysler Corp.—New President of Division—

Election of T. E. Waterfall as President of the Chrysler Motor Parts
Division was announced on June: 25 by L. L. Colbert, President of
Chrysler Corp. C

Mr. Waterfall has been Vice-President and General Manager of the
Chrysler Motor -Parts Division ‘since December, 1948. In his new posi-
tion, he succeeds Charles L. Jacobson, who was elected Vice-President
of Chrysler Corp.—V. 179, p. 2595. :

.- Clinchfield RR.—Earnings— | .

May— 1954 1953
Gross from railway____ ' $1,660,292 . $2,094,006
Net from railway__ I3 713,987 905,644
Net ry. oper. inceme___ 523,623 770,984

From Jan. 1—

Gross from .railway_...
WNet from raflway_.
WNet ry. oper. income._..
—V. 179, p. 2703.

1952
$2,056,130
882,574
818,842

1951
$2,014,695
186,613
709,651

8,442,954
2,852,734 -
1,81‘7,51’!

10,182,313
4,534,807
4,264,672

10,433,109
4,400,340
3,762,284

10,121,333
- 4,380,290
3,942,723

Coioniai Fﬁnd, Inc.—Now Open-End ‘Investment Firm
~—Stock ‘Offering  Completed—

On June 21 this Fund was converted into an open-end investment
oompany or “mutual fund.” ‘This action was. taken  pursuant to.the
program previously recommended by the directors and opproved by
the stockholders. .

,Thet offering and- sale of additional common .stock previously
referred to was completed on June 17 and as a result, 335,002 shares
were issued on June 21 for a total consideration to the Fund ,of
$4,937,929, at the rate of $14.74 per share.

.In .order .that .each -outstanding. share would have a net asset
wvalue-of $14.74 when the Fund d i as an op d
investment company, two steps were taken on the same date: a dis-
tribution. of 6 -cents:'per share from undistriputed realized gains was
declared, and a5 for 3 stock split was effected by the distribution on
June 21 of two additional shares for each each three shares, on all
common stock outstanding at the close of business June 18.

No certificates for fractional shares resulting from the stock split
will be issued. “Instead, fractional shares will be paid, in cash at
the rate of $14.74 per share.—V. 179, p. 2471,

Colonial Uranium Co., Grand Junction, Colo.—Files—

“This company on June 25 filed a registration statement with the
covering 544,000 shares of common stock. (par one cent) to be offered
at 50 cents per/ share through L. D. Sherman & Co., New York. The
met proceeds are to be used to pay for equipment, etc.

Colorado Central Power Co.—Plans Refunding—

“The Colorado P. U, Commission has set a hearing July 12 on an
application by this company to issue $1,900,000 of 3%7% sinking
fund debentures, The proceeds, together with other funds, would be
used to refund $1,919,000 of outstanding debentures, including $525,000
of g;/;;'a, $712,000 of 4% and $682,000 of 4% % securities—V. 177,
. .

Colorado Interstate Gas Co.—Registers With SEC—

The company has. filed a -registration statement with the SEC
vovering $30,000,000 of first mortgage pipe line bonds, due 1974, and
310,000 shares of $100 par preferred stock, This first public financ-
ing by the company will be underwritten by a group headed by Dillon,
Read & Co. Inc.

Simultaneously with the offering of the new debt securities, $27,-
000,000 of outstanding notes will be exchanged privately for an equal
amount of first mortgage bonds, according to W. E. Mueller, President.

“The proceeds of the public offering will be used to retire $29,000,000
®f bank loans and for construction.—V. 179, p. 2595.

Colorado & Southern Ry.—Earnings—
May— 1954 1953
Gross from railway__.. $1,138,894 $1,259,416
Net from railway 202,681 321,059
Net ry. oper. income... 96,508 132,803

From Jan. 1—
Gross from railway-__—
Net from rajlwey

1952
$1,322,579
422,

1951
$1,149,359
; 208,898
161,060 38,336
5,420,496
1,106,224

495,937

6,528,515
2,149,130
930,199

6,465,096
1,937,921
715,817

6,162,625
1,694,543

520,905
-—V. 1179, p. 2367.

Columbia Gas System, Inc.—Debentures Offered—
Public offering of $40,000,000 3% % debentures, series
D, due July 1, 1979 was made on June 29 by a nation-
wide underwriting group headed by Morgan Stanley &
Co. The debentures, which were awarded at competi-
%ive sale on June 28 on a bid of 100.419, were priced at
1015 % and accrued interest to yield 3.40% to maturity.

Halsey, Stuart & Co., Inc. bid 99.269999, also for the debentures
as 3%s.

The new debentures are subject to redemption at prices scaling
from 105.157% if redeemed during the 12 months beginning July 1,
1954 to the principal amount after June 30, 1978. A sinking fund,
beginning in 1956, provides for payment in cash or debentures of
$1,250,000 annually or an amount sufficient to retire approximately
709 prior to maturity. The initial sinking fund call price will be
101.60 and will decrease to the principal amount after June 30, 1978.

PROCEEDS—The net proceeds of the sale with other funds of the
corporation, including proceeds froma the recent sale of $50,000,000
of subordinated convertible debentures, will be available to Columbia
for its 1954 construction program which is currently estimated at
$105,000,000. Included in the construction budget’ are $53,400,000
for additional transmission facilities, $18,700,000 for new distribution
facilities and $17,400,000 for underground storage projects.

The corporation reports that a large portion of the proposed ex-
penditures is required in order to handle and deliver to market
areas the large additional volume of gas to be received by the System
through th new Gulf Interstate Gas Co. line beginning late in 1954.

BUSINESS—Corporation is an interconnected natural gas system
tcomposed of the corporation, 14 operating subsidiaries and a service
company. Gas is sold at retail to approximately 1,216,600 residential,
commercial and ind ial customers in important communities in
Ohio, Pennsylvania, t Virginia, New York, Maryland and Kentucky.
‘Other communities are served at wholesale. The System produces a
part of its gas requirements and obtains the balance under long-term
purchase agreements. \
- EARNINGS—Total revenues of the System increased from $123,878,~
000 in 1949 to $228,929,000 in 1953. For the 12 months ended April
30, 1954 revenues were $242,325,000 and gross income before income
Adeductions was $23,218,000.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding

$99,950,000
81,750,000
58,150,000
40,000,000
50,000,000

#Senior debentures—
39 debentures, series A due 1975.._$110,000,000
3% debentures, series B due 1975-—-— 90,000,000
33% % debentures, series C due 1977-_ 60,000,000
31,6 debentures, series D due 1979 40,000,000
3%% subordinated debs. due 1964—_—_- 150,000,000
"Preferred stock ($50 par value) 500,000 shs.
. Common. stock (without par valve) . 29,500,000 shs. 18,000,000 shs.
. *No additional debentures of the .series mentloned may be issued.
. Elowever, adidtional debentures of other series may be issued in' un=

' Clark, Dodge & Co.

limited amounts under the corporation’s indenture dated as of June
1, 1950, subject to the restrictions provided therein.

‘fNo additional subordinated dehentures may be -issued. However,
there is no limitation on the creation of additional indebtedness sub-
ordinated to the same extent as the subordinated debentures.

UNDERWRITERS—The underwriters  named below have severally

agreed to purchase and the. carpgration has agreed to sell to them,
severally, in the respective amounts set forth below, an aggregate of
$40,000,000 principal amount 'of new debentures:
Morgan Stanley & Co.. $2,410,000 Johnston, Lemon & Co.
A. C. Allyn & Co., Inc. 1,000,000 Joseph, Mellen & Mil-
Almstedt Brothers 100,000
Bacon, Whipple & Co.. 180,000
Robert W. Baird & Co.,

$250,000

100,000

180,000
Kidder, Peabody & Co. 1,700,000
Inc. Kirkpatrick-Pettis Co...
Baker, Watts & Co.__.
Blunt Ellis & Simmons
Blyth & Co., Inc
Alex. Brown & Sons.

McCormick & Co.
E. W. Clark & Co._.

McDonald & Co

Merrill, Turben & Co.=

The Milwaukee Co

Moore, Leonard &
Lynch

Newhard, Cook & Co..

Paine, Webber, Jackson
& Curtis -

Phelps,  Fenn & A

R. W. Pressprich & Co. ~

R. L, Day & Co
Dominick & Dominick-
Drexel & Co
Francis I. du Pont & Co.
Equitable Securities
Corp.
Estabrook & Co.-
Fahey, Clark & Co._
Field, Richards & Co.__
First of Michigan Corp.
Folger, Nolan-W, B,

180,000

1,700,000

,700, 180,000
350,000

180,000
1,000,000

350,000 Reynolds & CoO.oeeel
" Salomon Bros, & Hutz-
350,000
250,000
1,700,000
250,000

1,700,000
250,000
- 650,000
350,000
100,000
650,900
250,000

1,700,000
250,000
1,700,000
180,000

100,000

Fulton, Reid & Co.
Goldman, Sachs & Co.-
Green, Ellis & Anderson

Co.
Smith, Barney & Co.--
,Haxrrlman Ripley & Co.,

Stein Bros. & Boyce__-
nc. Sweney, Cartwright &
Hayden, Miller & Co.__ Co.

Hemphill, Noyes & Co.
Henry Herrman & Co..
J. J. B. Hilllard & Son
W. E. Hutton & Co.....
The Illinois Company.....
Johnson, ‘Lane, Space &

Co., Inc.
—V. 179, p.  2806.

Spencer Trask & ®

Union Securities Corp..

G. H. Walker & Co.---

Wertheim & Co..——-—-
_ Dean Witter & Co.

Wood, Struthers & Co.
. 100,000

Columbian Carbon Co.—Private Sale—Private place-
ment of 37,000 shares of capital stock (no_par value)
has been arrarniged through Blyth & Co., Inc., it was
announced on June 23.—V. 179, p. 2367.

Commercial Credit Co.—Banker on Board—

Alexander E. Duncan, Chairman of the Board, announced on July 1
that Edward K. Dunn has been elected a member of the board of
directors to fill the vacancy caused by tht resignation of T. Stockton
Matthews.

Mr. Duncan pointed out that, since the original board of directors
of this company was formed in June of 1912, a member of the tirm
of Robert Garrett & Sons, Baltimore, Md., has been represented on
the board. Mr. Matthews is retiring as of June 30, 1954, from Robert
Garrett & Sons. Mr. Dunn, who is succeeding Mr. Matthews, is a
member of the firm of Robert Garrett & Sons.

Mr. Dunn is a director of the Park Crescent Hotel, Inc. of New
York City; the National Food Products Corp. of Boston; the Colonial
Stores, Inc. of Atlanta, Georgia; the Provident Savings Bank of
Baltimore; Carey Machinery & Supply Co. of Baltimore; and the
Humphreys Manufacturing Co. of Mansfield, Ohio.—V. 179, p. 1157

[
Commercial Uranium Mines, Inc., Denver, Colo.—
Files With Securities and Exchange Commission—

The corporation on June 21 filed a letter of notification with the
SEC covering 9,996,000 shares of common stock (par one cent) to be
offered at three cents per share through Carroll Kirchner & Jaquith,

. Inc., Colo. The proceeds are to be used to pay for exploration costs.

Commonwealth Edison Co.—To Redeem Pfd. Stock—

The directors on June 29 voted to redeem the company’s $1.32 and
$1.49 convertible preferred stocks on Aug. 1, 1954.

Since the first of the year, the two classés of outstanding pre-
ferreds have been reduced from 2,056,000 shares to about 200,000
through share-for-share conversions into common.

The heavy conversions were prompted by the 1954 dividend to be
peid in Northern Illinois Gas Co. common stock to the holders of
Edison common on the basis of one share of gas stock for each 25
Edison shares. The record date for this distribution, which is to be
made in August, was June 23.

Willis Gale, Edison Chairman, said that as of June 29 there were
115,920 shares of $1.32 convertible preferred and 86,026 shares of
$1.40 convertible preferred still outstanding. Call prices are $32 a
share on the $1.32 and $32.50 a share on the $1.40. !

Edison common and hoth classes of preferred are currently selling
at around $40 per share. Mr. Gale said that on the basis of this
market, preferred holders who do not either sell or convert their
shares into common before their right to convert expires will lose
approximately $7.50 per share. ,

The right to convert preferred into common will continue until
3‘? close of business: July 22, 10 days before the Aug. 1 redemption
ate.

The company announced on June 25 that there were 16,411,353
shares of its common stock outstanding as of 8 a.m. June 23, The
distribution in Northern Illinois Gas Co, common stock will involve
656,454 shares. Thus, Edison's holdings of Gas stock will be reduced
from 5,892,484 to 5,236,039 shares. )

The 656,454 shares of Gas stock to be outstanding as of result
of the August’ distribution, added to 400,000 shares sold to the public
last April 28, will raise the total number of shares in the hands of
the public to 1,056,454,

The directors of Northern Illinois Gas Co. have voted a quarterly
dividend of 20 cents per share on that company’s common stock
payable Nov. 1 to holders of record at 2 p.m. Chicago time Sept, 22,
—V. 179, p. 2471,

|

Consolidated Natural Gas Co.—Registers With SEC—

This company on June 25 filed a registration statement with the SEC
covering $25,000,000 of debentures due 1978, to be. offered for public
sale at competitive bidding.

Net proceeds of the sale of the debentures, together with other com-
pany funds totaling in all approximately $26,450,000 will be applied
to the redemption on or about Sept. 1, 1954, of the $25,000,000 of
37 % debentures due 1978 presently outstanding. The outstanding
debentures will be redeemed at a premium of 4.82% over their prin-
cipal amount in accordance with the provisions of the indenture. The
company’s 1954 construction expenditures, are estimated at $39,300,000.
Bids are expected to be received by the company up to 11:30 a.m.
(EDT) on July 27.

To Increase Investments in Unit—

The SEC has issued an order authorizing ths company to purchase
securities of its subsidiaries, as follows: (1) Consolidated will acquire
notes of Hope Natural Gas Co. and The Peoples Natural Gas Co.
in the respective amounts of $4,000,000 and $2,000,000; and (2) Con-
solidated will acquire 30,000 additional shares of the $100 par common
stock of New York State Natural Gas Corp. for' $3,000,000. The
subsidiaries will use the funds for property additions and other
corporate purposes.—V, 179, p. 2806.

Cousumers Power Co.—Bond Offering—Mention was
m-~de in our issue of June 28 of the public offering of
$25,000,000 3% first mortgage bonds due June 1, 1984,
at 100% and accrued interest by Kuhn, Loeb & Co.,
Union Securities Corp. and A. C. Allyn & Co., Inc. Fur-
ther details. follow: i 517l sceaiiall

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
--$500,000,000
24 $113,825,000
25,000,000
40,000,000
25,000,000
25,000,000

Flr@t mortgage bonds____.._____

3%
3% % series due 1987 e
Notes payable to banks, 1% % due
Sept. 14, 1955 ... .
Cumul, pfd. stock (W
$4.50 preferred stock
$4.52 preferred ‘stock — 199,790 shs.
Common stock (without par value)... 10,000,000 shs. 17,473,798 shs.
PURCHASERS—The purchasers named below, of whom Kuhn, Loeb
& Co. and Union Securities Corp., the representatives, are the man-~
aging underwriters, have. agreed on & firm commitment basis' to-
g;xlx;c‘;x.ase the respective principal amounts of new  bonds set forth
Kuhn, Loeb & Co $10,000,000, . . .
Union Securities Corp. ... 10,000,000
A, C. Allyn & Co., Inc... 5,000,000
See also V. 179, p. 2806.

Cooperative P & C Family Foods, Inc., Syracuse, N. Y.
—Files With Securities and Exchange Commission—

The corporation one June 14 filed a letter of notification with the
SEC covering 1,000 shares of 4% cumulative preferred stock to be
offered at par ($100 per share), without underwriting. The proceeds
are to be used to pay for inventory.

Daystrom, Inc.—Stock Increased—

The stockholders voted on June 28 to increase the authorized capital
stock from 1,250,000 to 2,200,000 shares, divided into 200,000 shares
of cumulative preferred stock (without par value) and 2,000,000 shares
of common stock (par $10 per share).

Also authorized was the issuance of- convertible securities at the
discretion  of the board of ‘directors. -Stockholders voted- to forego
pre-emptive rights in the issuance of new securities.

The directors have declared the regular quarterly dividend of 25
cents per share, payable Aug. 16-to-stockholders of ‘record July 27.  °

Thomas Roy Jones,” President, said the new stock:authorized would
be used to increase Daystrom’s financial potential and open' the door
for further expansion, as- well as provide additional working capital.
“While: no specific. project has crystalized,” we ‘plan to - continue our
program of expansion and development with emphasis on electronics,”
Mr. Jones said.

Daystrom has been expanding its sales in the electronics field in re-
cent years. Daystrom Electric Corp. in Poughkeepsie, N. Y. makes
and markets the high fidelity Crestwood magnetic tape recorders and
is a leading manufacturer of electronic components for business
machines. Daystrom Instrument Division at Archbald, Pa., holds a
prime contract for the manufacture of complex  electronic gunfire’
control devices for the Navy.

Daystrom. recently acquired voting rights to 116,000 shares of
Weston Electrical Instrument Corp. stock. On May 11 an agreement
was reached to purchase this block of stock over the next two years
from an investment group. On May 12, Daystrom asked Weston
shareholders for tenders for 55,000 additional shares of Weston stock.
Through subscriptions under the tendering arrangement and other
purchases Daystrom has acquired about 73,000 sharés outright with
the result that it now has voting rights to about 189,000 of the 428,-
221 Weston shares outstanding,

Weston is a leading manufacturer of electrical measuring instru-
ments and electronic ccntrol devices. Major products include panel
indicating instruments, aircraft and switchboard instruments, testing
equipment, thermometers and other instruments for both commercial
and laboratory use. One of the company’s major consumer products
is the Weston photographic exposure meter.

Daystrom’s sales in the fiscal year ended March 31, 1954, were
362;;%%,000 and earnings were $1,459,000 or $2.33 per share—V. 179,
p. .

De Vegh Mutual Fund, Inc.—Registers With SEC—

This New York investment company filed a registration statement
with the SEC on June 25, 1954, covering 100,000 shares of its capital
stock.—V, 179, p. 2140.

2,025,000 -
1,500,000 shs,
547,788 sha,

Denver & Rio Grande Western RR.—Earnings—

May— 1954 1953 1952
Gross from railway_... $5,889,870 $7,249,907 $6,339,541
Net from railway 1/689,672 2,177,879 1,518,846
Net ry. oper. income.... 1,047,643 956,054 706,637

From Jan. 1—

Gross from railway____
Net from railway__
Net ry. oper, income__
—V. 179, p. 2471.

1951
$6,115,974
1,615,479
752,052

34,818,778
12,034,007
5,266,311

28,679,056
9,078,969
5,214,622

31,286,021
8,641,021
3,795,801

29,492,225
8,688,414
4,203,242

Detroit & Canada Tunnel Corp.—In Liquidation—

The directors on April 27 declared the first liquidating dividend in
such amount as may be necessary, when added to the payment of a
dividend from earned surplus to equal, in the aggregate 40 cents per
share. The total distribution, from earned surplus (i.e.,, 25 cents per
share) and from capital surplus (i.e., 15 cents per share) so authorized
by the board, will be payable July 9, 1954, to stockholders of record
June 29, 1954—V. 177, p. 411

Detroit Edison Co.—Dividend Date Changed— .

On June 21, the directors declared the regular quarterly dividend
of 40 cents per share on the capital stock, payable Aug. 2, 1954,
to stockholders of record on July 1, 1954.

Normally, this dividend would be paid on July 15. However, in
order to give stockholders the benefit of certain proposed changes
in the Income Tax Revision Eill now before Congress, the payment
date for the dividend was set for Aug. 2.—V. 179, p. 1720.

Detroit & Toledo Shore Line RR.—Earnings—

May— 1954 1953 1952
Gross from railway--.- $629,596 $751,164 $625,802
Net from railway.. 276,544 350,484 268,305
Net ry. oper. income... 80,124 119,851 84,497

From Jan. 1—

Gross from railway ...
Net from railway
Net ry. oper. income._.—-
—V. 179, p. 2703.

1951
$636,633
255,224
72,108

3,876,725
1,954,885
644,848

3,418,222
1,607,789
463,910

3,380,167
1,557,876
503,297

3,346,785
1,499,719
383,614

Devoe & Raynolds Co., Inc.—Stock Sold—There have
been placed for investment, through Shields & Co., New
York, 128,787 shares of class B common stock.

Working control of this company was recently acquired by New
York- Shipbuilding Corp.—V, 179, p, 2703,

(E. L) du Pont de Nemours & Co. (Inc.)—To Expand
Manufacture of “Teflon”—

A project to expand facllities for the manufacture of - “Teflon”
tetrafluoroethylene resin, one of the newer plastics, was announced
by du Pont on June 29. It will about double present capacity for
making “Teflon” at the company’s Washington works near Parkers-

urg, W. Va.

9 E%ectlon of new facilities will be started this summer as an addition
to the Washington works unit with which Du Pont began the first
commercial-scale manufacture of. “Teflon” in 1950. '

The decision to expand, du Pont sald, reflects a steady rise in sales
of “Teflon” and the company’s confidence in its future growth as new
applications for the plastic continue to be found where its. rema-kable
heat and chemical resistance and its efficiency as electrical insulation
are filling needs never before thought possible -with a plastic materisl,

Principal uses of “Teflon” now are as gaskets, pipe, tubing, tank
linings, and valve components in the chemical industry and as inslua«
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ilon for motors, capacitators, and high-f;equency cable in the elec-

fitrical and electronics.industries,

Moreover, du Pont said, other properties of “'Teflon,"” notably those
related to problems of friction reduction..“lead the company to believe

- 'that many applications will be found for the material where plastics
" never before have madz significant inroads.”

Construction is expected to be completed next summer.
To Increase Capacity of “Freon-22"— /
Plans for construction of a new plant on the site of du Pont's Louis-

r; ville, Ky., works for intrease in the manufacture of *‘Freon-22" mono-
«-chlorodifluoromethane, commonly used as a refrigerant and aerosol

propelient, was announced, on June 27 by the company’s “Kinetic”

- Chemicals Division.

. Coustruction of the new facilities, augmenting -those at Deepwater
Point, N. J, and designed to meet adequately the refrigeration indus-
try’s nceds for many. years, will begin this summer under the direc-
tion of ¢ company's ‘Engineering Department. Completion is sched-
ulec for early fall of 1955.

Capacity of the plant was not disclosed, but the company said it'

will be bused on long-range estimates of the need for “Freon-22" as a
refrigerant and aerosol propellent, and as an intermediate in the
manufacture of "its. “Teflon” tetrafluoroethylene resin, .

The Lovisville plant represents du Pont’s third major expansion of
refrigerant-propellent manufacturing facilities in the last year. Ex~-
pansions at its Deepwater Point and East Chicago, Ind., plants were
completed early this year—V, 179, p. 2704,

Dugquesne Light Co.—Bonds Offered—Halsey, Stuart &
Co. Inc. headed a syndicate which on June 30 offered
$16,000,000 of first mortgage bonds, 3% % series due July
1, 1984, at 102.461% and accrued interest, to yield 3%.
Subscription books were closed on July 1. Award of the
issue was won by the group at competitive sale on

-June 29 on a bid of 102.23%.

Other bids for the issue as 3%s came from White, Weld & Co.,
102.215; Kuhn, Loeb & Co., Union Securities Corp. and A. C. Allyn &
Co., (jointly), 102.1821; Drexel & Co. and Equitable Securities Corp.
jointly), 102,0869; Glore, Forgan & Co., 102.086; Harriman, Ripley &
Co., Inc,, 102.08, and The First Boston Corp., 102.0599.

. Y'ne ponds are subject to redemption at regular redemption prices
ranging from 105.47% to par, and for the sinking fund at prices
receding from 102.41% ta par, plus accrued interest in each case.

PROCEEDS—Net proceeds from thé sale of the bonds, and from the
earlier sale of 120,000 shares of new preferred stock,. will be applied
by the company to repay outstanding short-term bank loans, ag-
gregating between $19,500,000 and $21,825,000, incurred for construc-
tion purposes, and together with other funds of the company, to fi-

« nance construction expenditures.

BUSINESS—Company is engaged in the production, purchase, trans-
mission, distribution and sale of electric energy. The company serves
an. area of approximately 817 square miles embracing the city of
Pittsburgh and surrounding municipalities in Allegheny and Beaver
Countles, Pa., with a population of 1,550,435, according to the 1950
census. Terriiory served by the company comprises a highly indus-
trialized area, and is particularly noted for its output of steel, pig
iron, coal and coke,

EARNINGS—For the 12 months ended March 31, 1954, consolidated
operating revenues of the company and its subsidiaries aggregated
$82,086,000 and net income was $15,428,000. For the year ended
Dec. 31, 1953, operating revenues totaled $82,444,000 and net income
was $15,309,000. »

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized ' Outstanding
*First mortgage nonds:

Series due Aug. 1, 1977 (23 % . 875,000,000

Series due Oct. 1, 1979 (25 % 15,000,000

Series due Aug. 1, 1980 (2347 12,000,000

Series due Sept. 1, 1982 (34 % 14,000,000

Series due Sept. 1, 1983 (3% % 12,000,000

Series due July 1, 1984 (3% % ) _____ 16,000,000
Preferred stock ($50 par value, cum.)

4% preferred stock

3.75% preferred stock

4.15% preferred stock

4.20% preferred stock

4.10%  preferred stock._ 120,000 shs. 120,000 shs.
Common ($10 par value) Al 7,000,000 shs. 6,150,000 shs.

*Unlimited by indenture. The maximum indchtedness presently au-
thorized by stockholders is $200,000,000. ’

UNDERWRITERS OF NEW BONDS—The purchasers named below,
among whom Halsey, Stuart & Co. Inc. is.the managing underwriter,
have severally agreed to purchase from the company . the respective
principal amounts set forth opposite hteir names.

Halsey, Stuart & Co, Heller, Bruce & Co
ne. ---euea--$9,350,000 Mulianey, Wells & Co

Arthurs, Lestrange & Co. 150,000 J. A. Overton & Co

Aspden, Robinson & Co.. 150,000 Patterson, Copeland &

Ball, Burge & Kraus____ 500,000 Kendall, Inc. ..

Byrd PBrothers ~ 300,000 R. C.Schmertz &

R. L. Day-& Co._______ 300,009 Inc.

Dick & Merle-Smith 1,250,000  Stern Brothers & Co.

Freeman & Co 300,000 Thomas & Company___. 300,000

600,000 Weeden & Co. Inc 1,250,000

UNDERWRITERS OF 4.10% PREFERRED. STOCK—The purchasers
named bclow, among whom The First Boston Corp. is the managing
underwriter, have severally agreed to purchase from the company the

1,250,000 shs,
550,000 shs.
150,000 shs,
140,000 shs,
100,000 shs,

550,000 shs,
150,000 shs.
140,000 shs.
100,000 shs,

$300,000
250,000
150,000

150,000

100,000
600,000

. Tespective numbers of preferred shares set forth opposite their names

. The First Boston Corp._.

“(see offering in *‘Chronicle’ of June 28):

Shares
DeHaven & Townsend,

Crouter & Bodine___

Fauset, Steele & Co. o3 43
Green, Ellis & Anderson____
Kay, Richards & Co,

A. E. Masten & Co,

Thomas & Co.__.

Yarnall, Biddle & Co._
Hulme, Applegate &

Humphrey, Inc. 2,
Jenks, Kirkland & Grubbs__
McJunkin, Patton & Co
McKelvy & Co._

Bioren & Co..__ -
S. K:Cunningham & Co., Inc,

Salomon Bros, & Hutzle

Hallgur'u:n & Co..
W. C. Langley & Co.
Shields & Co

E. W. Clark & Co._______ %
Moore, Leonard & Lynch___
Singer, Deane & Scribner__
Arthurs, Lestrange & Co.__._
Butcher & Sherrerd__
Chaplin & Co.

See also V. 179, p. 2807, 1,000

Durham Explorations, Ltd., Toronto, Canada—Stock

. Offered—Vickers Brothers, New York, on June 18 of-
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fered 550,000 shares of common stock (par $1) at 34
cents per share “as a speculation.”

PROCEEDS—The net proceeds are to be used for surface explora-
tion, geophysical survey and diamond drilling if warranted on mining
properties, and for participation in drilling program on oil and gas
properties.

BUSINESS—This compang, whose office is located at 25 Melinda
Street, Toronto, Ont., Can., was originally incorporated in Ontario on
Sept. 25, 1245 as Durham Red Lake Gold Mines, Ltd. By supple-
mentary letters patent, dated Avril 12, 1954, the name of the com-
pany was changed to Durham Explorations, Ltd.

The company is in the exploratory state and has no known com-
‘mercial ore bodies. None of its oil properties are in production.

‘The company holds under option 26 unsurveyed mineral claims
located southeast of Bamoos Lake in the Pic River area about five
miles northeast of Marathon on the Canadian Pacific Ry.
ated about 20 miles southwest of Manitouwadge Lake.

The company also is the owner of patented mining claims in Red
Lake, Ontario, end has an option on 17 mining claims in Mont-

gomery Township in the Blind River area (West of Sudbury and East
of Bault Ste, Marie). !

‘The company also holds varying percentages of the net working
interest in u 1,555 acre tract in the South Webster Field in Harris
Couty, Texas, as well as otner interests in Midalgo, Jim Hogg and

It is situ- °
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Hardin Counties in Texas, Weld County, Colo., and Laramie County,

Wyoming. . )
CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
Common stock (par $1).. 5,000,000 shs. 3,333,330 shs.

Argyle -Securities Ltd., purchased from the company in Canada
75,000 shares of common capital stock on May 4, 1354 for $16,500
(Canadian fundsi.
pany that it has purchased such- shares for -investment and not for
recale. .

Of the presently authorized and outstanding 2,783,330 shares,
2,000,000 shares were originally issued for mining propertiss. - Of suca
2,000,000 shares 700,000 shares were donated -by the vendor to
trustee to be used for the benefit of the company’s treasury. All
dividends which shall come into the hands of the trustee in respect
to these shares will be paid over to the company. -The balance of the
outstanding shares of the company or 1,483,330 shares were sold- for

cash for a total.sum of $237,504.50 (Canadian furds). : :
T e Tt ‘ AR L - i

Fastern Gas & Fuel Associates—Earnings Lower—

The company reports for the 12 months ended May 31, 1954 total
consolidated net -sales and operating revenues .of $134,461,500 com-
pared with $154,365,293 for the same period last year. Total consoli-
dated ' income was $4,871,488 before income. taxes and other items
compared with $5,826,961 a year ago. :

After all charges including estimated income taxes, the net income
amounts to $3,810,545 compared to $5,116,124 at the same time, last
ear. a ;
¥ After deducting 4% % preferred dividends and State tax ‘refund
requirements, the balance was $2,684,623 compared to %3,989,068 a
year ago! Earnings per share of common stock amounted to $1.04
compared with $1.55 per share for the 12 months ended May 31, 1953.
—V. 179, p. 2368. i

Eastern Utilities Associates—Offers Common Stock— -

This company offered on July 1 to holders of its com-
mon stock (par $10) a total of 82,451 additional common
shares for subscription at $29 per share at the rate of
one new share for each 12 shares held of record on June
29, 1954. Holders are also being given the privilege to
subscribe at the same price -subject -to allotment, for
any number of full additional shares not ‘subseribed for
through the exercise of rights. The subscription offer
will expire at 3:30 p.m. (EDT) on July 15, 1954. Kidder,
Peabody & Co. will act as dealer manager of a group of
security-dealers which will solicit subscriptions to pur-
chase the additional shares. ‘Stone & Webster Service
Corp., Boston, Mass., has been appointed subscription
agent in connection with the present offering.

PROCEEDS—The net proceeds from the sale of additional shares
will 'be used by Eastern Utilities to repay, without premium, all of its
outstanding short-term. bark Joans amounting to $2,000,000 and
for general corporate purposes,

BUSINESS—The corporation is a public utility holding company
with four subsidiaries operating in Massachusetts and Rhode Island.

DIVIDENDS—Dividends amounting to $2 per share were paid on
the common stock in 1953. Quarterly dividends of 50 cents per
share were also paid in Febrvary and May of the current year and
a quarterly dividend of 50 cents per share will be paid Aug. 16, .1954,
to holders of record on Aug. 6; 1954, including holders of the addi-
tional shares oulstanding on the dividend record date,

EARNINGS—Consolidated operating revenues of Eastern's subsidi-
aries for the 12 months ended March 31,1954, totaled $27,424,000 and
net income amounted to $2,649,000. Gross income .of Eastern Utilities,
‘derived  principally from dividends on -the securities of its three di-
rectly ewned subsidiaries, amounted to $2,605,042 for the same 12
month period. The fourth subsidiary, a generating company, is directly
owned by the other three subsidiaries.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
“Collateral trust bonds: Authorized Outstanding
4% % series due 1978 $7,000,000 $7,000,000
Common shares (810 par value) . 2,000,000 shs. 11,071,858 shs.
*Additional bonds may be issued subject to limitations in the

respective indentures, 5
i Includes shares in the hands of distributing agent to be exchanged
for convertible shares and scrip, At June 2, 1954 there were 6,399

. common shares in- the hands of the distributing agent for such

purpose.—V. 179, p, 2704.

Ekco Products Co.—Acquisition—

The acquisition by this company of McClintock Manufacturing Co.
of Los Angeles, manufacturers of food handling equipment and
accessories for the meat industry, was announced on June 30 by
Benjamin A. Ragir, President.

Ekco has purchased all outstanding stock and facilities of McClin-

“tock, which will become a wholly owned Ekco subsidiary, -effective

June 30, he said,

Robert L, Lang, McClintock President, will continue in that capacity,
as well as other officers of the company.

McClintock, organized in 1925, makes such items as meat trays and
pans, utility meat lugs, meat handling carts, and racks. It provides
a direct display service for approximately 12,000 leading food markets
and suver-markets throughout the United States, and has its own sales
super-markets ' throughout the United States, and has its own sales
representatives in the leading cities in the country. ‘The firm occupies
a 40,000-square-foot plant, located on a four-acre site, at 2700 South
Eastern Ave., Los Angeles. ‘

Mr. Ragir reported that his company plans additional expansion
of the McClintock lines and an increase in its manufacturing facil-
ities. He added that the acquisition leads Ekco into broader fields
of manufacturing and merchandising, and offers wider distribution
opportunities for Ekco’s existing housewares and commercial products.
—V. 179, p.- 710,

Elgin National Watch Co.—Change in Par and Author-
ized Shares Approved—

The shareholders on June 23 approved an amendment to the-articles
of incorporation which the company said would place it in a better
position to carry out the diversification program announced last -Au-
gust. ‘At that time Elgin stated its intention of entering the fields of
miniature electronic components and precision production instruments,

The number of authorized shares is increased from 1,200,000 to
1,500,000, with waiver of shareholders’ pre-emptive rights on the addi-
tional 300,000 shares,

The amendment also provides for a reduction from $15 per share
to $5 in the par value of all authorized shares.

J. G. Shennan, President, announced consolidated net sales of $13,-
345,554 for the first 12 weeks of the fiscal year ended May 22, on
which the company sustained a net loss of $3,946. No comparative
figures for 1953 are available, since the quarter ended May 22 is the
first in the company’'s new fiscal year running from March 1 through
Feb, 28. A calendar year was used previously. /

The “increase in authorized shares without pre-emptive rights for
shareholders will place the company *in a position to take advantage

- promptly of opportunities to acquire shares or assets of other enter-

prises as occasions arise.”” Unless pre-emptive rights are waived, new
shares cannot be issued in an exchange-of-stock transaction without
their first being offered to shareholders for subscription.

The company currently has outstanding 922,690 shares of a now
authorized 1,500,000 shares.—V. 179, p. .2596.

Emerson Eleciric Manufacturing Co. — Note Placed
Privately—Smith, Barney & Co.; Van Alstyne, Noel &
Co. and Newhard, Cook & Co. have arranged the private
placement of $5,000,000 4% promissory note due 1974, it
was announced on June 30. s )

Of the preceeds, about $2,376,000 will be used to pay off the balance

of a note and the remaining $2,624,000 will be added to working capital
—V. 179, p. 2247, v sl

Argyle Securities, Ltd. has represented to the com--

Erie Forge & Steel Corp., Erie, Pa.—Earnings—

Sales for the fiscal year ended April 30, 1954 amounted to $21,360,116
andknet profit was $651,002—equal to 58 cents per ‘share of common
stock.

Sales for the same period a year earlier totaled $31,430,321., with
net, profit amounting to $1,578,036 or $1.61 per share.—V, 179, p. 2371,

Erie Mining Co.—More Bonds Sold Privately — The
Chemical Bank & Trust Co., New' York, has authenti-
cated and’ delivered an additional $20,000,000 0f first
mortgage 4% % bonds, series A, due July 1, 1983 -for
which Chemical Bank is trustee, paying-agent and regis-
trar.—V. 179, p. 2247, :

Fajrchild, Eygine & Ajrplane Corp.—Stoek- Offered—
The corporation is otferirg holders of its common stock
of record June 29, 1954, right§ to subscribe to 571,551
additienal shares of common steck (par $1) at $11.25
per share on the basis of one share for each four shares
held. Subscription rights will expire at 3:30 p.m. (EDT)
on July 14. An underwriting group headed by Merrill
‘Lynch, Pierce, Fenner & Beane will purchase any un-
subscribed shares. '

PROCEEDS-—Net procecds from the sale of the common stock will
be added to the general funds of the corporation and snd will be _
avallable for working capital, capital expenditures and other corporate
purposes. ‘The “volume of the corporation's business has increased
substantially in recent years. To make this increased volume possible
the corporation has expended in excess of $10,900,000 for plants,
machinery and equipment since Jan, 1, 1951. . &

BUSINESS—The corporation is the designer and producer of the
C-119 “Flying Boxcar,” a medium cargo and troop carried plane
used by the miltary services. In addition, the corporation has in pro-
duction the C-123 military _transport plane, -manufactures small jet
€ngines. and performs subcontract work on components of -larger jet
engines produced by others. The corporation also is engaged in the
development and production of guided missiles, air-conditioning -and
pressurizing units for aircraft, and certain equipment for new .proc-
essing facilities of the Atomic Energy Commission, Based on' sales
and other income for 1953, the company helieves it ranked among
the first fifteen companies in the airframe manutacturing industry,

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
Y $3,750,000
18,000,000

Notes issued under term loan agree,
tNotes issued under V-loan agree.._ $25,000,000
Preferred stock (without par value)__ 60,002 shs. None
Cominon stock ($1 par valg;) 13,500,000 shs. 2,887,758 shs.

*The corporation is a pafrty to a term loan agreement dated as of -
Dec. 15, 1951, with Bankers Trust Co. and the other banking institu-
tions named therein pursuant to which the corporation originally
borrowed the sum of $6,000,000, primarily to finance expansion of
plant and equipment.. Loans pursuant to such agreement.have been
and are being repaid in equal semi-annual instalments from Dec.
15, 1952, to June 15, 1956, Amounts repaid cannot be reborrowed,
Interest, currently 4% per annum, is payable at a rate 1% in excess
of the prime commercial loan rate of Bankers Trust Co. for short
term borrowings, but in no event less than 3%% nor more than
4Y:2% . The loan is unsecured, but the holders of 75% of the principal
amount of the notes outstanding may under certain conditions (one
of which is that the V-Loan agreement hereinafter referred to he
in effect) require that the corporation mortgage certain of its fixed
assets ‘as security,

fThe corporation is a party to a V-loan agreement dafed as of
Feb. 15, 1952 (renewed Feb. 25, 1954), with Bankers Trust Co. and
the other banking institutions named therein whereby the corporation
niay from time tg time, prior to March 15, 1956, under certain con=-
ditions, Lorrow on 90 day notes, for the purpose of financing the
costs of performance of its defense production contracts, not to exceed
$25,000,000 in tne cggregate at auv une tune outstanding. Interest,
currently 3%2% per annum, is payable at g rate %7 in excess of the
brime commercial loan rate of Bankers Trust Co. for 90 day maturities,
but in no event less than 3% nor more than 4%. Loans pursuant to
this agreement are unsecured, but the holders of 75% of the principal
amount of the notes outstanding, or the Federal Reserve Bank of
New York, or the Deparament of the Air Force, may at any time
require the corporation to assign and pledge as scecurity therefor
monies due and to become due under certain of its defense production
contracts, s

fIncludes 125,000 shares reseryed for issuance to officers and eme
ployees pursuant to a Stock Purchase and Option Plan.

DIVIDENDS—Dividend payments have been at irregular 'intervals
and in varying amounts. For example, in 1950 the corporation paid
two dividends aggresatinz 60c per s1are, 1 1+51 wwo aividends
aggregating 40c, in 1952 three dividends aggregating 60c and in 1953
three dividends aggregating 80c. On May 28, 1954, a dividend of 30c
per share was paid to stockholders of record on May 12, 1954.

UNDERWRITERS—The underwriters named below have severally
agreed to purchase, and the corporation has agreed to sell to them,
severally, in the respective percentages indicated below, such of the
"shares of the common stock now offered as shall not be subscribed
for by the exercise oi rights:

Merrill Lynch, Pierce, Fenner
& Beane

Abbott, Proctor & Paine.____

A, C. Allyn & Co., ‘Inc. e

Bacon, Whipple & Co

Blunt Ellis & Simmons

Blyth & Co., Inc.___

Alex. Brown' & Sons

‘Central Republic Co. (Inc.)

Cohu & Co

Henry Dahlberg & F

Francis I. duPont & Co.

Eastman, Dillon & Co.

Emanuel, Deetjen & Co.

Estabrook & Co

Glore, Forgan & oC,

Granbery, Marache & Co

Hallgarten & Co.

Hemphill, Noyes & Co.

H. Hentz & Co.

Hornblower & Weeks._

Ingalls & Snyder

Johnston, Leraon & Co.

179, p. 2704.

A, M. Kidder & Co
Kidder, Peabody & Co
John Kormendi Co.
W. C. Langley &.Co.
Lester, Ryons & Co.___.____
Carl M. Loeb, Rhoades & Co.
Irving Lundborg & Co.
McCormick & Co..
MecDonald & Co.
Laurence M. Mar Ci
Merrill, Turben & Co.__
Newhard, Cook & Co
Paine, Webber, Jackson
Curtis _____ o b
Piper, Jaffray & Hopwood._
Reinholdt & Gardner.
Reynolds (& Co
Julius A, Rippel, Inc
Schwabacher & Co...
tein Bros. & Boyce_
Stroud & Co., Inc.__
Van Alstyne, Noel & Co.
G. H. Walker & Co..
. White, Weld & Co._
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Florida Power & Light Co.—Common and Preferred

- Stocks Offered—Merrill Lynch, Pierce, Fenner & Beane
and Kidder, Peabody & Co. jointly headed two syndi=
cales which on July 1 offered 245,000 shares of com-
mon stock (no par) and 50,000 shares of 4.32% cumu-
. lative preferred stock, series D (par $100). The com-
mon stock was priced at $47 per share, and the preferred
stock at $102 per share and accrued dividends to yield
4.235%. The successful bid by the bankers June 30 on
the common stock was $45.839 per share and on the
preferred stock $100.119 per share. ! -
Blyth & Co., Inc., and Lehman Brothers (jo<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>