
Lanada Awards 

. F o r d and G. M. Plants 

Included in Latest Plan 

Involving $13,000,000 

Ottawa, June 8—Work has begun 
on a military vehicle order Involv
ing about $13,000,000, Munitions 
Minister Howe announced today. 
Chassis and engines are being pro
duced by Canadian plants of Ford 
and General Motors, while other 
companies are engaged in produc
tion of wheels, and tires. Mr. Howe 
said this order was in addition to 
one for.$13,600,000, placed March 20, 
which will be completed within the 
month. Most of the motorized 
equipment in the first order is 
already overseas. 

Fast Step-Up Possible 
The Minister said that the auto

motive industry can be swung Into 
high gear immediately to replenish 
in vast quantities the supplies of 
mechanized transport lost by the 
British expeditionary force In the 
battle of Flanders and conversations 
on this subject are now under way 
with the British Government. The 
Canadian Industry Is already tooled 
up to turn out 60,000 pieces of mili
tary mechanized equipment a year, 
he declared, adding that ^nce April 
1 about 7,000 pieces of such equip
ment for the Canadian forces have 
been manufactured and delivered by 
Ford and General Motors companies 
alone.»-

Large-Scale Output 
Although It is not possible for the 

automotive industry in Canada to 
manufacture tanks and heavy ar
mored fighting equipment of that 
kind at the present time, Mr. Howe 
said, the production of gun carriers, 
trucks and other vehicles necessary 
to support Infantry is possible on 
a large scale. 

MARK 

Sh 
After Hesitant 

Leading Issues Show Modest Improvement 

In Final Hour to End at Day's Highest 

BRITAIN a m 
CONSUMPTION 
OF LUXURII 

Rules Payment 
By PepsKoler 
Be Given Loft 

Averages 
Compiled by Dow-Jone* 
INDUSTRIALS 
1940 Hijh, 152.80; 1940 Low, 113.94; 

11 a.m. 
113.49 +.24 

12 in. 
113.53 +.28 

1 p.m. 
113.51 +.32 

3 p.m. • • • 2. p.m. 
113.87 +.62 
RAILROADS 
1940 HI*h, 32.67; 1940 Low, 22.14. 

12 m. 
23.02 + .08 

3 p.m. 

1 p.m. 
23.03 +.09 

11 a.m. 
23.05 + .11 

2 p.tn 
23.02 +.08 

UTILITIES 
1940 High, 26.45; 1940 Low, 18.25. 

1] » M> 12 m. 1 p.m 
18.07 —.03 - 18.05 —.05 18.10 unch. 

2 p.m. 3 p.m. 
18.13 4 .02 

••• See later edttloru lor cloilni prices. 

Grain Prices Decline 

—Sugar Turns Easier 

Commodity traders held to the 
sidelines today pending further war 
developments and prices for the 
major staples generally showed lit
tle change in dull trade. 

Crude rubber futures, largely in 
reflection of easier primary mar
kets, opened 18 to 23 points lower, 
but by mid-session had rallied to 
modest gains. 

Cotton followed a similar pattern, 
opening three to five points lower, 
and later erasing all of the small 
setback. 
Some Selling: Pressure 

Wool tops, cocoa and hides met 
moderate selling pressure, with de
mand limited, and prices in these 
markets receded slightly. 

Outside selling and producer li
quidation influenced declines of 
one to four points in world sugar 
futures, but domestic contracts held 
one to two points higher on trade 
covering and small local demand. 

Trading in grains was at a slow 
pace. Wheat at Chicago failed to 
develop any better tone, dropping 
fractionally in late trade. Coarse 
grains "were heavy, with July - bats 
and all rye deliveries at minimum 
levels on fractional declines. Corn 
was down about three-quarters of a 
cent a bushel. Other principal 
commodities showed little "change. 

•CHICAGO GRAIN, PROVISIONS 
Wheat 

July 
Sept. 
Dec. 

Corn 
July 
Sept. 
Dec. 

Oats 
July 
Sept. 
Dec. 

Rye 
July 
Sept. 

Op^n 
79 & 
80 • 
81 

624 
614 
604 

Hish 
194 
804 
,814 

-
63 
614 
604 

3 3 S A 3 3 4 

, , 

• • 

32-4 
324i 

. 

• 

Low 
7 8 4 
79 
804 

62 
604 
59 4 

3 3 ' , 
3 1 4 
324 

• 

Closin* 
7 9 4 
80 
814 

62 4 
614 
594 

33'< 
314 
324 

464 
464 

Prev. 
Close 
79 4 
7 9 4 
804 

624 
614 
604 

334 
3 1 4 
324 

\ 4 6 4 
K 464 

A rather encouraging rally was 
instituted in the stock market in 
late dealings today after the list 
had moved short distances on both 
sides of the market*in early trading 
and had managed to get nowhere. 
The war Issues, predominantly 
steels, registered comfortable ad
vances, ranging to well over a 
point. Aircrafts and coppers moved 

BANK CLEARINGS 
HERE DECREASE 
22% FROM '39 

National Total Off 16.8% 

—Memorial Day. Holiday 

Makes Wide Distortion 

Bank clearings in 22 leading 
cities In the holiday week ended 
June 5 amounted to $4,753,874,000, 
Dun & Bradstreet, Inc., reported 
today. 

That represented a decline of 
16.8 percent from the $5,717,127,000 
total in the corresponding 1939 
week, which, however, did not in
clude the Memorial Day holiday. 

The latest figure showed a de
cline of $963,674,000 from the pre
vious week, compared with a gain 
of $1,402,179,000 between the corre
sponding two weeks of last year. 
These comparisons also were dis
torted by the difference in date of 
the Memorial Day holiday. 

22 Percent Decline Here 
. Clearings at New York dropped 

,2&9 percent to $2,752,993,000 from 
$3,570,489,000 in the 1939 period. 
Volume in' the outside centers was 
$2,000,881,000, compared with $2,-
146,638,000 a year earlier, or a de
cline of 6.8 percent. 

Clearings in the 21 cities outside 
New York for the latest week, to
gether with percentage changes 
from a year ago, follow: 

Boston, $194,516,000, off 9.1; Phil
adelphia, $361,000,000. off 19.4; Buf
falo, $32,800,000, off 6.3; Pittsburgh, 
$118,493,000, up 5.4; Cleveland, 
$97,187,000, up 3.2; Cincinnati, $54,-
247,000, off 12.2; Baltimore, $72,289.-
000, up 0.8; Richmond, $32,520,000, 
off 12.4; Atlanta, $52,400,000, up 
5.6; New Orleans, $32,874,000, off 

~6T67 Chicago, $319,700^00, off 5.0; 
Detroit, $100,956,000, up 15.6; St. 
Louis, $95,186,000, up 3.3; Louisville, 
$30,316,000, off 0.6; Minneapolis. 
$60,456,000, off 18.8; Kansas City, 
$80,652,000. off 9.8; Omaha', $25.-
929,000, off 13.2; Dallas, $42,035,000, 
off 14.5; San Francisco, $131,95$4 
000, off 4.8; Portland, Ore., $30,866,-
000, up 7.4; Seattle, $34,552,000, 
up 5.2. 

June ISFinancing 
Decision Monday 

Washington, June 6—Secretary of 
Treasury Morgenthau told his press 
conference today that between now 
and Monday afternoon he would 
make up hs mind on whether the 
Treasury will offer new obligations 
to replace the $353,000,000 bonds 
maturing June 15 or whether they 
will be paid off In cash. 

If a refunding Is undertaken, he 
said, It would not be accompanied 
by a request for new money. He 
explained, however, that If it Is de
cided to retire the maturing bonds 
the Treasury may step up the week
ly bill offerings In order to provide 
the cash. This would make it pos
sible for the Treasury to maintain 
a large working balance which now 
stands at about $1,300,000,000. 

Treasury Statement 
Washington, June 6 (u.R>—Gov

ernment expenses and receipts for 
the current fiscal year through June 

I 4, compared with a year ago: 
Expenses, $8,674,294,573.59 against 

I $8,429,933,428.25; receipts, $5,206.-
| 844,554.12 against $5,111,287,662.52; 

gross deficit $3,467,450,019.47 against 
$3,318,645,765.73; net deficit, $3,385.-
511,519.47 against $3,281,600,065.73; 
cash balance, $2,023,888,521.61 
against $2,900,360,502.77. 

higher, but appreciation in these 
issues was limited to fractional pro
portions. On the whole, however, 
the showing was favorable; all 
groups failed to establish any defi
nite trend until past midday. 

The advance Indicated a differ
ent type of operation by traders in 
the market as the volume had 
dropped off even further from 
small earlier totals. Transactions 
for four hours to 2 o'clock were 
woefully meager, totaling 260,000 
shares, 160,000 of which were 
traded-in In the hours before noon. 

End Day Higher 
In the final hour values were at 

the best for the day. Aside from 
the war issues, other equities also 
showed improvement. Ralls, mo
tors, oils, papers, some utilities, all 
gained fractionally. American Tel
ephone was up a major fraction. 

Car loadings declined less than 
usual for this time of year, a fact 
which helped to support rails. Also 
a report from Columbus today re
ported approximately 700 railroad 
workers called back to employment 
by five major railroads. Republic 
Steel also reported an increase in 
employment on a stepup of opera
tions to meet increasing demand at 
their Massillon, Ohio, plant. 

Traders operations in the- past 
few weeks leads to the thought 
that perhaps brokers are in for 
"hard times'* once more with 
traders determined to stand by 
their policy of watchful waiting. 
The market has been losing ground 
lately but through lack of demand 
and not liquidation, as has been the 
case in previous declines this year. 

Operations were small today, but 
this lack of demand was absent. 
Brokers reported less liquidation 
this morning. Stop orders under 
the market and some mild scale 
buying in a few stocks, well under 
the market, were reported. 

The list opened narrowly irregu
lar in quiet trade and then a slight
ly firmer tone appeared. Stocks 
moved fractionally higher, but vol
ume was negligible. 

However, prices reacted to nar
rowly around the last close at 
which position they remained past 
midday. Transactions still were • 
Bond Trading Light 

Trading in the bond market to
day was not very extensive, but 
price trends were irregular. Some 
domestic corporate issues showed 
more firmness, but gains as a rule 
were small. On the Curb there 
were declines of a point or so in 
some utility liens. Boston <fc Maine 
obligations were a strong spot in 
an otherwise dull market for the 
general run of speculative rail liens. 
The 5s of 1967 advanced to above 
52. Followers of the B and M sit
uation, it Is pointed out, are ex
pecting possible early action by the 
management on the road's debt re
adjustment program. 
Treasuries Firmer 

U. S. Treasuries displayed a firm 
tone in quiet dealings. City of New 
York 40-year 3s exchangeable for 
B. M. T. securities recovered frac
tionally following yesterday's set
back. --Those- issuable- to-l.-R-r-T--
Manhattan Railway security hold
ers likewise showed improvement. 

Canadian bonds were steady, 
while Australian issues showed a 
tendency to lose ground. Australia 
44s receded to 344. Danish issues 
were lower,. Trading in Italian 
Government bonds was light. 

South American Issues last one 
to three points on top of similar 
declines yesterday. Argentine Gov
ernment 44s declined to a new 
1940 low. International Railway of 
Central America 64s tumbled three 
points. . 

Will Free M a n Power 

For Munitions Plants, 

Conserve Steel Stock 

London, June 6 (/P)—The govern
ment today ordered restrictions on 
retailers' supplies of a wide range 
of goods classified as luxuries, in
cluding hosiery, pottery', glassware 
and cutlery. 

The retail sales of goods to be 
controlled amounted in 1939 to 
about £250,000,000 (about $800,000,-
000). 

Major Gwilym;Lloyd George, Par
liamentary secretary of the Board 
of Trade and.son of the;World War 
Premier, announced the order In the 
House of Commons. 

Gradual Curtailment 
It will restrict supplies during the 

next six months to one-third of the 
value supplied in the corresponding 
period last year, the main purpose 
being to free labor and materials 
for war and export. 

After six months. the restriction 
will be three-fourths of the quantity 
supplied in a like period the previ
ous year. 

Another order prohibited the sup
ply of certain types of machinery 
except under license unless for gov
ernment departments. 

Conserve Steel Supplies 
•Major Lloyd George said the re

strictions would release additional 
labor for munitions manufacture 
and would conserve the supplies of 
steel and other metals. 

Lloyd George said the system of 
import restrictions would be mRde 
"comprehensive" with all goods ex
cept certain live animals being 
brought^jn under the Import licens
ing system. 

Sir Kingsley Wood, "Chancellor of 
the Exchequer, said that "all causes 
of delay In the production of muni
tions must be eliminated" and if 
firms were "handicapped by a lack 
of money for wages and materials" 
measures would be completed to 
meet their need. 

The Minister of Economic War
fare, Hugh Dalton, told the Com
mons that he had very full infor
mation regarding Italy's petroleum 
stocks at the beginning of the war 
and at the end of last April but 
that it was not in the public inter
est to make a further statement. 

Authorized Dividend 

Distribution Amounts 

To Total of $738,745 

Wilmington, June 6—Chancellor 
William W. Harrington has ordered 
the Pepsi-Cola Company to pay to 
Loft, Inc., a dividend of $5 a share 
upon 147.749 shares of Pepsi-Cola 
Company stock now held in escrow 
by the Delaware Trust Company of 
Wilmington. Loft, Inc., is author
ized to receive and use the divi
dend for its corporate purposes. 
Payment amounts to $738,745. 

The chancellor's order was made 
upon notice of Clarence A. South-
erland, solicitor for Loft, Inc.; 
Stewart Lynch, solicitor for Pepsi-
Cola, and Thomas M. Keith, solici
tor for Bartus Trew, being present 
and consenting. 

'This order is without prejudice 
to the claims asserted by Bartus 
Trew in his petition now pending 
in this court," the chancellor stated. 

Bartus Trew has challenged Loft, 
Inc.'s. stock interest in Pepsi-Cola 
and has petitioned the court to In
tervene In the Loft, Inc., action 
against Charles C. Guth, its for
mer president, and the Grace Com
pany for the purpose of asserting a 
claim on behalf of Pepsi-Cola to 
137,500 shares of Pepsi-Cola stock 
out of the shares recovered by Loft, 
Inc., in its court action against 
Guth. Accordingly certificates rep
resenting 120,437 of the shares of 
Pepsi-Cola stock awarded Loft, 
Inc.,. were deposited under an es
crow agreement with the Delaware 
Trust Company. In addition, cer
tificates for 27,312 shares of Pepsi-
Cola have been deposited in escrow 
with the trust company by the at
torneys for certain stockholders of 
Loft, Inc. 

It was on these shares that the 
chancellor ordered payment of the 
dividend of $5 a share declared by 
Pepsi-C61a~birMay~17; 

BROOKIVN EAGU 

THURSDAY, JUNE 6, 1940 

POWER INDUSTRYjGold Standan 
FINDS NO NEED 
FOR NEW PI ANTS 
=—Says Supply Assured-

Private Capital Should Go 

Toward Industrial Growth 

en Restore 
In Reich Ira 

X . I 

Shell Union Oil 
Proposes to Cut 
Present Capital 

Shell Union Oil Corporation has 
called special meeting of stock
holders for June 13 to vote on pro
posal of directors to reduce capital 
represented by 13,070,625 outstand
ing shares of common stock with
out par value from $233,672,821, 
equal to approximately $17.88. a 
share, to $196,059,375, equal to $15 
a share 

Urges Straight * 
Defense Taxes 

Fox Condemns Fiscal 

Policy of Government 

Albany, June 6 (A3)—Dr. Dixon 
Ryan Fox, president of Union Col
lege, said today that money for 
United States preparedness "should 
be raised by straight taxation in 
the fiscal year 1940-1941" in the 
"hope of causing immediate public 
suffering." 

"The immediate sacrifice and 
suffering by heavy taxation would 
obviate * vastly more suffering 
•some time later on," the Schenec
tady college head told the 89th an
nual Albany Law School com
mencement luncheon. "A substan
tial increase of our national debt 
. . .would in its-^different way ac-

Atlantlc City, N. J., June 6 (&)— 
Leaders of the nation's power and 
light Industry were on record today 
in favor of the Federal Govern
ment's not launching any power 
projects In connection with its re
armament program. 

By unanimous vote 2,000 utility 
executives at the Edison Electric 
Institute's annual convention au
thorized yesterday a statement ad
vising the Government that their 
$14,000,000,000 industry could easily 
supply all the Dower needed for 
manufacture of armaments. 

Private Financing 
The formal statement said private 

capital should be used as far as 
practicable for the financing of in
dustrial expansion during the na
tional defense emergency "to the 
end that Government funds may be 
released for those things which 
only Government can do." 

They said their Industry, which 
supplies 90 percent of the country's 
electric power, was built through 
"private capital and individual in
itiative," and "is able and anxious 
to do its full parti in, this hour of! gold was a makeshift, based on the 
national emergency."' | fact that Hitler had no gold, had 

The Consolidated Edison Com- only man power and'factories. 
pany of New York won the Augustus j Under the projected economic 
D. Curtis award for illumination of j union of western Europe the hunger 
cdTnercIaT~ahd public buildings rfor raw- materials will be lessened; 
_ '., , „ , , , i the need for swapping man-hours 
Election of Officers. , .. ... . ., , . ,. _. 

• for it will similarly decline. The re-
C. W. Kellogg of New York was ; U e f l n t h e r a w m a t e r i a l shortage 

L 0 E W 3 U S U A N 
50c PAYMENT 
IS DECLARED 

Kansas Standard Oil 

To Distribute 60c— 

Other Announcements 

Loew's, Inc., declared regular 
quarterly dividend of 50 cents on 
common, payable June 29 to record 
June 18. 

Kansas Standard Oil 
Standard Oil company of Kan

sas declared a dividend of 60 cents, 
payable June 26 to record June 20. 
Paid same amount May 4. 

Midland Oil Corporation 
Midland Oil Corporation declared 

a dividend of 25 cents on $2 con
vertible preference, payable July 15 
to record June 29. Like amount was 
paid April 20. 

Time Instruments 
General Time Instruments Cor

poration authorized dividend of 5u 
cents on common, payable July 1 to 
record June 19. The company previ
ously paid 25 cents on April 1. 

Rome Cable Corporation 
Rome Cable Corporation declared 

a dividend of 10 cents on common, 

American Economists 

Study Money Effects 

Of Germanized Europe 

Industrial economists are pursu
ing intensive studies at the present 
time based on blueprints of a Ger
manic Europe, McClure New paper 
Syndicate states today. Since the 
tixst wave of panic the analysts 
have tried to picture the situation 
on the basis of what Germany will 
be forced to do rather than on rec
ords of past performances. Most 
economic opinion takes the middle 
view that a European economy 
based entirely on barter is out of 
the picture, and that gold will be J payable July 1 to record June 14. 
restored but only in connection with ' Same amount was paid March 29. 
the settlement of quarterly or semi-

McClure's states. ; Molybdenum, Corp. 
of 

annual balances 
Molvbdenum Corporation 

Makeshift Policy j A m e r i c a declared a dividend of 25 
All are agreed that a victorious j cents, payable July 1 to record June 

Germany could not junk gold as a | 15. Same amount was paid on 
medium of exchange; more import
ant, that the Nazi economic plan
ners have no intention of doing so. 
Bankers who are intimate with the 
Schacht economy have long been 
aware that German repudiation of 

March 31. 

Aluminum Co. 
The Aluminum 

re-elected president of the Edison 
Electric Institute. A. H. Kehoe of 

will automatically put exchange on 
some other basis than labor units. 

New York, was re-elected a vice j T h i s c o m b i n e d with" the fact that 
president. 

Trustees re-elected for three-year 
terms included Floyd L. Carlisle, 
Oscar Fogg, Philip G. Gossler and 
George N. Tidd of New York; H. P. 
Llversldge and John. E. Zimmer
man of Philadelphia. 

'.' V,'. 

celerate these tendencies already 
In addition, stockholders will be I mentioned, almost if not quite, as 

asked to amend certificate of in- | m u c h a s w a r it se l f-" 
corporation to change the 20,000,000 j Must Pay for Past 
authorized shares of common stock j Dr. Fox explained that immedi-
without par value into 20,000.000 j a t e taxation "would be unnecessary 
shares-of_.common., of- .par—value|an<i—atupidT-riad—America—during-^ 
°f 3*5. j (rig pasj, eight years, been living 

along historic lines 

Revenue Freight 
Loadings Recede 
Less Than Usual 

Washington, June 6 (u.R)—Revenue 
freight loadings on the nation's 
railroads in the holiday-week 
ended June 1 amounted to 639,126 
cars, a less-thaiyseasonal decline 
of 48,364 cars from the previous 
week the Association of American 
Railroads disclosed today. 

Total for the latest week, which 

Russia, South Africa, South Amer
ica, Canada and the United States 
are all gold producers will provide 
the reason why each country will be 
induced to make settlements with 
Europe in gold if only to save the 
time-tested metal standard. 

Intensified Competition 
The consensus of the economic 

previews sees trouble ahead in the 
way of a competition for markets, 
with the gold countries pouring the 
hard stuff into central Europe to 
'.ialt the barte rbusiness before it 
gets set universally. 

Jersey Apportions 
Taxes on Utilities 

Trenton, N. J., June 6 W>)—Ap
portionment of $6,363,349 in utility 
franchise taxes for 1940 among New 

Included the Memorial Day holiday, | Jersey municipalities was authorized 
was better than had been expected. 
Loadings in the corresponding 1939 

Company of 
America announced regular quar
terly dividend of $1.50 on 6 percent 
preferred will be paid July 1 to rec
ord June 15. 

Agricultural Chemical 
American Agricultural Chemical 

Company declared 30 cents, pay-
abie~~June~29, to record June 15; 
against like payment March 30. 

American Snuff Company 
American Snuff Company de

clared regular quarterly of 75 cents 
on common, payable July 1, to rec
ord June 13. 

Victor Chemical Works 
Victor Chemical Works declared 

30 cents, payable June 29, to record 
June 19. against like payment 
Mareh 30. 

Florsheim Slioe 
Florsheim Shoe Company de

clared dividend of 50 cents on Class 
A and 25 cents on Class B, payable 
July 1 to record June 17. Same 
amounts were paid April i. 

Victor Chemical Works 
Victor Chemical Works declared 

dividend of 30 cents, payable June 
29 to record June 19. Same-amount 
was paid March 30. 
Silver Coalition 

Silver King Coalition Mines Com
pany declared dividend of 10 cents, 
payable July 1 to record June 17. 
Paid same amount April 1. 
Federal Light 

Federal Light and Traction Com
pany declared special distribution 
of $1.75 and a quarterly dividend 

To List Vultee Stock 
The New York Curb Exchange has 

approved the listing of 750,000 shares 
of Vultee Aircraft, Inc., $1 par value 
capital stock and also granted the I tlce Department investigating the 

Noyes Finds Milk 
Probe Aim Vague 

Syracuse, June 6 (tpy— New York's 
agriculture commissioner, while wel- j 
coming the Federal Justice Depart- | 
ment's investigation of the metro- ' 
polltan milk market, says he "can't I 
see what it is supposed to prove." 

Addressing the Eastern Milk pro- I 
ducefs Co-operative Association 1 
yesterday, Holton V. Noyes de- j 
scribed the current inquiry into al- ! 
leged restraints of trade in the mar- 1 
ket as "a case of the Federal Jus 

An added im- o u s 

pulse to futurizing public obliga- ! f0iiow-
tions is supremely perilous." 

The President has asked $1,182,-
000,000 for defense, he said. 

"Though in late years we have 
been trained to play that costs are 
not what they really are, it takes 
courage to look these sums in the 
face," he added. "Our national 
debt already is staggering toward 
the rim of crediE-probality." 

period were 563.309 cars, and in 
the 1938 period 502,617. 

Loadings of the various commodi
ties, with net changes from the 

week and a yea rago, 

today by State Tax Commissioner 
Martin, but an aide said a court re
straint would keep many localities ..of 25 cents on common, both pay-
from getting full shares as soon as j able July 1 to record June 17. Pie-
due. vious payment was Tf April fo. 

! Misc. frl. 
1 Md-e. Lcl 

Coa] . 
j Gram 
I Livestock 

Forest pd!i. 
Ore 
Coke 

June j Prev. WV. Year Aso 

NAM Selects Four 
Building Awardr iReeional Officers 

Decline for Week 
company authority to list 37,500 
additional shares upon exercise of 
options granted to officers, the 
board of governors announced today. 

STOCK EXCHANGE WEIGHS 
MEMBERSHIP REDUCTION 

Zenith Radio Reports 
Net of $1.50 a Share 

Zenith Radio Corp. and wholly-
owned subsidiaries reported today 
for the year ended April 30 net 
profit, of $738,083, including credit 
of> $185,715 for prior year adjust
ments equal to $1.50 a share. This 
(omrwu-PA with $1,075,354 or $2.18 
a share in preceding year. 

The membership forum of the 
New York Stock Exchange was 
scheduled to meet today to discuss 
the moot question of retiring some 
of the present Exchange member
ships. 

Exchange seats wore Increased in 
1929 from 1.100 to 1,375 by a 25 per
cent dividend declaration, but in 
recent years there has been a grow
ing belief among members t h a t . 
this number is too great for the ! I o w r s t P r l c c recorded Since 1915 

Federal Agriculture Department." 
The latter agency sponsored the 
State-Federal pact for handling 
and pricing of milk in the New 
York milk market. 

The National Association of Man
ufacturers has appointed four na
tionally-known industrialists as 
vice presidents. H. W. Prcntls Jr., 

Engineering construction awards president, disclosed today. 

The 1940 laws under which Mar
tin fixed apportionments have been 
challenged as invalid in the State 
Supreme Court by Jersey City. 

130439 off "'467 of? 2lm I B a - v o n n e a n d Hoboken. Agreeing to 
112*989 off 3.'s68 up 24.805 review the acts, the court ordered 
27.243 off i.iH off 3.0S6 : t h r e e companies named in the suit 
32.263 off 2,402 up 4.913 i not to make franchise or gross re-
59.663 UP 644 vp 20.676 " . , . . • ,„•, . .. 

8.821 off 150 up 3.565 ' ceipts tax payments until the dis
pute was settled. 

Companies named were Public 
Service Electric and Gas. Public 
Service Co-ordinated Transport and 
the New Jersey Bell Telephone Com
pany. The amount of tax they would 
pay was not in litigation, only the 
method by which the levy was ap
portioned. The cit.les bringing the 
test contended that distribution 
should be based on valuations made 
by local assessors rather than by 

in the week ended June 6 amounted 
to $64,967,000. compared with $78.-
575,000 in the previous week and 
$84,640,000 in the corresponding 
1939 period, the Engineering News 

"It (the investigation) is designed i Record reported today. 

H. A. Bullts, executive vice presi
dent of General Mills, Inc., ha.s 
been appointed national vice presi
dent to fill the vacancy created by 
the recent death of Walter J. 
Kohler. New regional vice presi-

The results of that questionnaire, 
however, were far from conclusive. 
Less than 40 percent of the mem
bers sent ln replies, and only 283 
favored any form of reduction, 
while 238 voted against any reduc
tion. 

Meanwhile, the marker VRhre~of 
Exchange seats has continued to 
decline. The last membership 
transfer was made at $42,000. the j 

to look for agreements in restraint 
of trade," Noyes said. "The State-
Federal marketing order Ls an 
agreement ln restraint of trade ap
proved by the Government. I do 
not fear the investigation." 

Investment Trust 
Bill Is Approved 

volume of business available. 
Poll Inconclusive 

Several comprehensive studies 
have been conducted on the ques
tion, and ln February of last year 
the Exchange management polled 
the membership for an opinion on 
three specific suggestions: 

1 Retirement of seals financed 
partially from the Exchanges re
serve and partly out of capital con
tributions from the membership; 

2 A fractional cut in each exist
ing membership, so that existing 
members would have to ..buy new 
fractions within a fixed period of 
time; 

3 A rule that each new member 
would have to buy ft seat-And-A-
fraction to obtain admittance. 

Washington. June 6 — Senate 
i Banking and Currency Committee 

Todfty-s'foriin7m"eetln'g Is expected ' b>- v o l c o f H t o * aPP^fved the in 
to produce a number of cooncrete | v c s l m e n 

suggestions from the members 
which, in turn, will be considered 
by the Board of Governors. 

Seat Sells at $39,000 
A New York Stock Exchange 

membership sold today At $39,000, 
the lowest price since 1915 And thPnNft£trr 

bill in 
modified form which hA-s the com
plete Indorsement of the SEC and 
a committee representing the In
dustry. 

Chairman Wagner (D.. N. Y.) 
stated he will file a report on the 
bill by next Monday and seek Sen
ate consideration at an early date 

Volume for the latest week rep- ] dents include B. C. Heacock; presi-
resented a 5 percent gain over the I dent of the Caterpillar Tractor 
weekly average for the 23-week j Company; E. J. McMillan, presi-
pcriod In 1039 and 24 percent over ] dent of Standard Knitting Mills, 
the average for the current year, j inc., and Craig R. Sheaffcr, prcsi-

Prlvato awards for the week ; dent of W. A. Sheaffcr Pen Com-
amounted to $14,241,000. against ; pany. 
$18,304,000 In the previous week | 
and $19,538,000 a year earlier; State . 
and municipal. .$46,049,000, against 
$17,906,000 and $49,458,000. and Fed-
oral, $4,677,000. against $42.365000 
and $15,644,000. „ 

Total awards for the year through 
June 6 were $1,201,820,000. a de
cline of 15 percent from the initial 
23-wcek period last year. 

the tax commissioner. 

Farm Labor Shortage 
Harrlsburg. Pa.. June 6 i.-P.—Stat" 

and Federal agriculture authorities 
said today there arc indications of a 
farm labor shortage in Pennsyl
vania. 

"Continued operation of the coal 
mines and the outlook for Increased 
activity in the steel mills have cur
tailed the supply of farm labor," 
they reported. 

Rulings Amended 
On Indies Credit 

The Foreign Exchange Commit-
I tee issued the following statement 

today: 
"The Treasury Department ad

vises that General License 15. is
sued under Executive Order 8.389, 

| April 10. 1940. as amended, includes 
' authority to accept and pay at ma

turity drafts drawn under letters 
of credit a l r e a d y outstanding 
which. ;f issued currently, would 
come within the provisions of Gen
eral License 15, and authority to 
issue and transfer documents of 

I title in connection with such let -
j ters of credit in accordance with 
i the instructions of the persons en-
I titled to issue such instructions." 

i r • 

General Licen-e 15 grants br.nk-
! ing institutions within the United, 
j States permission to issue, confirm 

or advise import letters of credit 
in favor of exporters in the Neth
erlands East Indies to finance Im
ports theTTfrom, into the United 
States and to Issue, confirm and 
advise import letters of credit in 
favor of exporters in the United 
States to finance exports from the 
United States to Netherlands East 
Indies. t 

M,W5~¥ciowthTe previous iransac 
tlon on Mftjr Wt. 

The 1940 hi|rh WAS established on 
JAn. 18 At $59,000. In 1939 seat 
vftlur* rcAc.hed A peak of $70,000 and 
a low of JS1.000. In 1915 values 
recorded * bottom of £38,000. 

The current mArket for exchAnpc 
membership* U $36,000 bid »nd 
$40,000 A-Oted. 

Meeting of General Cable 
On Plan Again Postponed 

Adjourned special stockholders 
meeting of Oeneral Cable Corpora
tion originally called for May 23 to 
vote on ft recpKalization plan and 
which was adjourned on that date 

New Syntheti 
Assures U. S. of Supply pjn̂  favors Loca| 

Insurance Control 
Military experts, concerned with 

the possibility of America being cut 
off from world rubber markets in 
the event of war. knew today that 
they could depend upon » new syn
thetic rubber for the manufacture 
of rubber tires. 

John L, Collycr. president of the 
B. F. Goodrich Company, yesterday 
showed 500 industrialists, scientists 

to June 6 again was adjournexTuntll 1 and" military-cxpcfTjs~Tt 

Files Rate Reduction ! 
July 2 a t l l am. ] dorf-Ar.torift Automobile tir?s made 

D. R. O. Palmer, president, stated from "Liberty nibbcr." a product 
Chicago, June 6—Northern In- that A hearing on restraining order : with,a petroleum base, 

ciinnft Public Service. Co. has filed issued by.Chancery Court of Jersey ; Mr. Collycr said that his corn-
new schedule of residential and City to a bill of complaint filed by ; pany has had a special plant St 
commercial rates with Public. Serv- certain preferred stockholders has Akron in operation for A year and wav seeking an "all-Amerieaiy tub-
ice Commission of IndlAna tailing {not yet been possible, He added, j A half. In the Fall it will be Able ber • The petroleum base from 
for A reduction o!*%pproximAte]y . however, that a hearing on the bill j to turn out several tons daily he wh 

A! the present time synthetic 
rubber co<us more than natural 
rubber, but, with increasing pro
duction, economies may be ex
pected. 

"At what precise date Goodrich 
or any other organization can go 
before the American public with 
the announcement that America 

j need no longer depend on her i al 
lira: TuTmcr •> e caiinol foretell ' 

•said Mr. Collycr. "But this, we do 
know: substantial progress has al
ready been made and this progre.v 
must bo speeded up iteh: now 

He ci.v'.arcd thai his HSrfipaiTy 

i * 150.000 a year. is expected soon. ^asserted. been car.ed Amerlpo! 

Spreial tb the Brooklyn Eagle 
Philadelphia, June 6—New\ Ye 

State Superintendent of Insurar. 
Louis H. Pink, speaking at the 1' 
Pennsylvania Insurance Day cr\ • 
bratioh here yesterday, warn:.! 
alc&ii'&i' any trciur"w«!«M,,MU6y:-1 

aljzation of insurance, 
State supervision had shown an 

ent record, Mr. Pink declared, 
and there is "no apparent reason 
for transferring supervision" to the 
National Government at. A time 
•Alien Washington is overburdened 
already with new and unusual 
powers ajici rcsponsibiki.r 
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