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Harold B. Smith

Once Again, Many Thanks!
- By HAROLD B. SMITH

Chairman, NSTA Advertising Committee

This, the tenth issue of the NSTA Year Book of the
"Commercial & Financial Chronicle," is of great value to our

members. The Roster of membership, ac¬

cording to affiliates, and a complete resume
of the Dallas Convention, brings to the
trader's desk information that he will con¬

stantly refer to.
During these times such publications

are only made possible through the splen¬
did cooperation of our advertisers as listed
on the inside back cover of this issue. May
we ask our members to acknowledge their
support.

The work of your advertising commit¬
tee met with many set-backs, however, we
must consider the tremendous possibilities
in this undertaking, when we recall the ac¬

complishments of our Dallas Affiliate when presenting their
program of the convention. They received marvelous cooper¬
ation from the business men of Dallas as well as corporations
and their friends. This proved without question or doubt
that, if our membership would only realize the value of this
Year Book to those other than our trading fraternity, we
could then present a Year Book similar to our 1946 foto issue
that would again be the outstanding publication of its kind.

Your chairman while attending the Dallas Convention
received much encouragement from our officers and National
committeemen who have interested themselves in your com¬

mittee's undertaking and we can forecast our next issue will
surpass anything that has been done to date.
We again want to express'?

our most gracious thanks to
Mr. Herbert D. Seibert, Editor
and Publisher of the "Com¬

mercial & Financial Chron¬

icle," for his personal direc¬
tion and the assistance given
your committee in presenting
this 1948 Year Book. To the

members of his staff, we are
most thankful and are very

happy to extend to Messrs.
Beck, Murphy, Reilly and
Strickland our sincere thanks
for their untiring efforts in
securing our advertising con¬
tracts. To our complete com¬
mittee as listed, may we
thank you and trust in the
years to come you may con¬
tinue to work with this com¬

mittee which has developed
into such a potent part of
your NSTA.

HAROLD B. SMITH,
Chairman,

NSTA Advertising Committee.
Pershing & Co.,
120 Broadway,
New York 5, N. Y.

P.S .— Dallas, we who at¬
tended the Convention, bow
to your hospitality and good
fellowship.

Vice - Chairmen: John L.

Canavan, Rauscher, Pierce &
Co., Dallas; Bert Horning,
Stifel, Nicolaus & Xo., St.
Louis; Donald E. Summerell,
Wagenseller & Durst, Inc.,
Los Angeles; Leslie Barbier,
G. A. Saxton & Co., New
York.

Chairmen of Local Affili¬
ates: Charles Gross, Harry
M. Sheely & Co., Baltimore;
Arthur E. Engdahl, Goldman,
Sachs & Co., Boston; E. B.
Wulbern, R. S. Dickson & Co.,
Charlotte; Star C. Koerner,
Mitchell, Hutchins & Co., Chi¬
cago; Clair S. Hall, Clair S.
Hall & Co., Cincinnati; Clem

Greetings from
Dallas Bond Club
To the Members of the National

Security Traders Association
and their guests:

It is indeed a great pleasure for
me to extend to you a most cordial

welcome to

this year's con-
vention of the
National Se¬

curity Traders
Association.

During the
past few
months we

have been do¬

ing a lot of
T e x as brag¬
ging, hoping
we would at¬

tract the larg¬
est convention
on record.
And it is truly
a Texas affair

the very best efforts of three
other security groups in the State,
as well as the Dallas Bond Club,
have been directed to make this
convention the best yet. Members of
the Fort Worth, Houston and San
Antonio organizations have been
very generous in assisting us.
We sincerely hope you will enjoy

your visit with us and it is our

desire that you meet each and every
one of us.

James F. Jacques, President,
Dallas Bond Club.

J. F. Jacques

as

James Walker Davis

Presidential Greetings
We have just concluded one of the finest conventions of our Association,
and the officers and members of the Dallas Bond Club are to be heartily
congratulated. It is Our good fortune to have complete coverage of the
Convention activities included in this issue of the "Commercial and

Financial Chronicle," and on behalf of our members and

officers, I take this opportunity to express our great
appreciation of the splendid work of the publisher and
his most capable staff.

We are now completing the fifteenth year of NSTA.
From a modest beginning in 1934 with a few hundred
members, we have grown to the amazing membership
of approximately thirty-seven hundred members.

I feel that our organization has made great strides
in the past years and has unlimited possibilities for the
future.

. 'V., ...
'

There are many opportunities for individual mem¬
bers to take a more active part in the affairs of their
local affiliate, as well as that of the NSTA. I would

strongly urge each and every member to exert his best
efforts in this direction. It has been my privilege to have served as Secre¬
tary for a number of years, and I have enjoyed the cooperation of our
membership. As President, I anticipate a continuation of this cooperation
with the new officers so as a united team we may attain "a higher place
in the sun" for NSTA in 1949.

Edward H. Welch, President
National Security Traders Association

Edward H. Welch

ens E. Gunn, Gunn, Carey &
Co., Cleveland; John E. Gra¬
ham, Brainard, Judd & Co.,
Hartford; James F. Jacques,
First Southwest Co., Dallas;
Donald F. Brown, Boettcher
& Co., Denver; Clarence A.
Horn, First Michigan Corp.,
Detroit; T. Nelspn O'Rourke,
T. Nelson O'Rourke, I n c.,

Daytona Beach; J. F. Settle,
J. H. Hilsman & Co., Atlanta;
John Latshaw, Harris, Up-
ham & Co., Kansas City,

Mo.; Neill T. Masterson, Jr.,
Chas. B. White & Co., Hous¬
ton;William McCready, Geyer
& Co., Inc., Los Angeles;
Early Mitchell, First National
Bank, Memphis; Thomas
O'Rourke, Stroud & Co., Inc.,
Philadelphia; Herbert Pettey,
Equitable Securities Corp.,
Nashville; Joseph H. Weil,
Weil & Arnold, New Orleans;
Charles N. Fisher, Singer,
Deane & Scribner, Pittsburgh;

What They Did at the Convention
By JAMES WALKlER DAVIS

Chairman, Publicity Committee, Dallas Bond Club
•

Anyone attending the National Security Traders Asso¬
ciation Convention held in Dallas, November 15-17 who did
not get "branded" Texas style please accept
the apologies of the Dallas Bond Club.
"Big D" had promised the visiting delegates
and guests a combination of fun, festivities
and a full schedule of events from Sunday
through Wednesday night. Not in the least
hampered at the start by the late arrival of
the "Convention Special" and a California
shower on Monday, over 435 people soon
caught the spirit of the occasion. Sunday
evening the convention got underway with
a cocktail party on the skyline Peacock Ter¬
race of the Baker Hotel. Ed Brown, Chair¬
man of the party, provided us with some
fine old-fashioned western music and Texas

hospitality. Monday morning a number of brave golfers teed
off at the Dallas Country Club, and with the help of Johnny
Cornell's umbrella managed somehow to keep fairly dry at
the start. Sam Philips of Philadelphia lost (it is reported)
seven balls on one hole and produced a bulging "15" on
green 4. With the fine assistance of Ed Bernet and Merrill
Hartman the festivities proceeded in grand style Monday
evening at the Dallas Country Club with a cocktail party,
style show by Neiman-Marcus and dancing. Dallas Mayor,
James R. Temple, gave the welcoming address to start the
evening and officially open the convention.

The exclusive Cipango Club was the scene of activity
for the ladies Monday noon. A beautifully arranged table,
buffet style, greeted the group and according to our Enter-

^tainment Chairman, John
Canavan, the food tasted even
better than it looked.

Lo and behold, Tuesday
morning the sun came out and
President R. Victor Mosley
called the first meeting of the
official delegates to order in
the Texas Room of the Baker
Hotel. After all committee

reports were presented and
accepted, an amendment to
the NSTA Constitution was

proposed and voted in, chang¬
ing the method of selecting
the nominating committee for
the association.

Tuesday afternoon the con¬
vention was honored with
several outstanding guest
speakers. J, Wesley Hickman
opened the Corporate Forum
in the Peacock Terrace by in¬
troducing Paul Yarrow, na¬
tional Corporate Forum
Chairman. Our President, Vic
Mosley, in turn introduced
the guest speakers for the oc¬
casion. Mr. Edmond M. Han-

rahan, Chairman, Securities
and Exchange Commission,
and Paul Rowen, director,
Securities and Exchange Com¬
mission, honored a large audi¬
ence with interesting talks.
Mr. Hanrahan spoke on "The
Traders Market" and what it

means to both the security
trader and the individual se¬

curity buyers and sellers. His
fine speech was followed by an
equally interesting discourse
by Paul-Rowen, who men¬
tioned that he liked the ex¬

pression. that "the securities
traders are referred to as the

'hub of the over-the-counter

market'." He stated that his

philosophy of approaching his
job is that the "Commission
and the industry work to¬
gether, on the same side of the
fence, with the common objec¬
tive of maintaining of pros-

(Continued or* page 68)

Jack Rohd, John R. Lewis,
Inc., Seattle; E. L. Emmons,
Reynolds & Co., Syracuse;
Bernard Decheine, J. M. Dain
& Co., Minneapolis; R. Emmet
Byrne, Dempsey - Tegeler &
Co., St. Louis; Collins L.
Macrae, Jr., Wulff, Hansen &

Co., San Francisco; David A.

Balfour, Russell, Hoppe,
Stewart & Balfour, Portland;
Charles C. King, Bankers
Bond Co., Louisville.
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E. L. de Golyer

The natural gas industry is
sound* It is mature, well seasoned
from an investment standpoint
and may be expected to maintain

and, I person¬
ally think, to
improve its
relative rank

among the
major indus¬
tries of the
nation. How-
e v e r, c o n-
tinued growth
of the indus-
t r y depends
not only upon
the success
with which it
meets the
usual hazards
of business,
but also upon

the manner in which it combats
the power and skills of its most
virulent enemies, the coal and
certain railroad interests, not to
mention the crackpot "do-
gooders," who often become in¬
volved in controversies of which

they know far too little.

Historically the industry has had
a somewhat erratic growth. The
first real impetus came with the
completion of several long dis¬
tance transmission lines from the
Panhandle field of Texas and the

Hugoton field of Texas, Oklahoma
and Kansas to markets in the
Middle West. During the four
years of 1928-1932 such construc¬
tion included several long lines
that eventually served markets,
to mention a few of the larger

cities, in Denver, Kansas City,

Detroit, Indianapolis, Chicago and
the Twin Cities, Minneapolis and
St. Paul. Because of the heavy
investment requirements for
trunk lines the depression of the
thirties curbed expansion. Since
that time a few additional lines

have been built and some addi-

*A paper prepared by Mr.
De Golyer for delivery before the
Annual Convention of the Na¬
tional Security Traders Associa¬
tion, Dallas, Texas, Nov. 16, 1948.
In the absence of Mr. De Golyer,
the speech was read by Mr. John
Murrell, senior partner of De
Golyer and MacNaughton.

The Natural Gas Industry
By E. L. De GOLYER*

Senior Member, DeGolyer and MacNaughton, Dallas

Asserting natural gas industry is sound and well seasoned from investment
- standpoint, prominent oil geologist, reviews growth in gas reserves, notwith¬
standing heavier output, and contends these reserves will allow gas to be freely
produced under good conservation practices. Sees constantly increasing de¬
mand for natural gas and notes its cheapness in comparison with coal and oil.

Cites investment factors in selection of gas stocks.

tional facilities have been added
to the older lines.

However, during the interven¬
ing periods between the starts
and stops in expansion, two other
things of tremendous importance
were happening. Two things oc¬
curred which figuratively have
built up a head of steam for sub¬
stantial and rapid future growth,
assuming Stalin does not upset
the apple cart! I refer to (a) the
amazing increases in proved gas
reserves during the past 20 years
and (b) the truly phenomenal
recognition of and demand for
this highly desirable fuel.

My firm as of the first of this
year completed a survey of the
petroleum reserves, including
both oil and gas, of the United
States. We estimated the crude oil
reserves were 24 billion barrels
and the natural gas reserves were
in excess of 170 trillion cubic
feet.

If the reserves of oil and gas
that we consider proved were
divided by the approximate pro¬
ductions of 1947, the ratios ob¬
tained would be 13 for oil and
29.5 for gas. To say the least the
ratio for gas indicates a satis¬
factory position if compared with
the ratio for oil. These ratios
should be considered as just what
I have called them — ratios. If

they are construed or used for

anything more than yardsticks or
handrails to judgment serious
errors can result and, if carried
through in one's thinking, can
lead to erroneous conclusions.

With regard to conclusions
reached through erroneous think¬
ing based on insufficient facts, I
refer you to a paper published
by a certain U. S. Government

agency in 1919 entitled, "Natural
Gas Production and Consumption
in the United States." In the gen¬

eral summary of this paper one
finds the following statement:
"The production of natural gas

gradually increased from 1906 to
1917 but declined in 1918 so that
the peak may have been reached
in 1917 and the supply now may
be approaching exhaustion." Such
errors, based on an insufficiency
of data, are common. In order to
keep from making them when
considering the petroleum indus¬
try and particularly the natural
gas phase, one must remember
the facts.

Growth in Gas Reserves

We know that large amounts
of money have been and will con¬
tinue to be spent for petroleum
exploration and development.
Large additional reserves are
sure — and I mean sure — to be

proved by continued exploration
and exploitation. To illustrate
partially what I mean when I say
additional reserves will be proved,
let us look at the record of gas

discovery and development as in¬
dicated by the various natural
gas reserve estimates made since
1918, the year in which the afore¬
mentioned paper was written.
In 1919 Mr. Shaw estimated that

the nation had a gas reserve of
15 trillion cubic feet. In 1931 Mr.
Earl Hinds estimated it had 46
trillion. In 1938 Mr. Ralph Davis
estimated 62 trillion and in 1942
he estimated it had 85 trillion
cubic feet. In 1944 the staff of the
Petroleum Administration forWar
estimated the reserves to be 110
trillion cubic feet and in 1945 this
same agency estimated the re¬
serves at 133.5 trillion cubic feet.
In 1945 my firm estimated the
reserves to be some 138 trillion
cubic feet; in 1946, approximately
144 trillion and in 1948, as stated
previously, we estimated the
proved reserves to be in excess
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of 170 trillion cubic feet. The Re¬

serve Committee of the American
Gas Association made an estimate
in 1946 which totalled some 147
trillion cubic feet. This same

group in 1948 estimated the re¬
serves to be approximately 165
trillion cubic feet. The foregoing
estimates represent the remain¬
ing reserves as of the first of the
respective years. Such rapid in¬
creases as indicated are hard to
visualize but when it is also
remembered that these figures
represent net reserves— that is,
gas remaining over and above the
increased annual withdrawals,
total gas production during the
period—it is an impressive record.
For the year 1947 production

totalled some 5% trillion cubic
feet and yet during 1947, as for
more than 25 previous years, the
net addition to proved reserves
has far exceeded production.

My judgment is that the present
proved reserves of natural gas
and the results of exploration
and exploitation have been and
are more than satisfactory enough
to allow the reserves to be freely
produced under good conservation
practices.

Several things have contributed
to the notable increase in natural

gas reserves but the most impor¬
tant has been the tremendous
amount of wildcatting that has
gone on in the search for oil.

Unquestionably, until the most
recent years the great majority of
gas pools were found as an inci¬
dent to this search for oil. The
gas pools found were more often
than not capped and many remain
even today as an available but
as yet unconnected source of sup¬
ply. Also the trend to deeper
drilling for oil has probably ac¬
counted for some of the increase
in gas reserves because with

depth hydrocarbons seem in¬
creasingly to occur in gaseous
phase. Inasmuch as constantly
deeper drilling for oil will be the
trend in the future it seems likely
that the possibility of finding ad¬
ditional gas reserves in the deeper
horizons will be increased con¬

currently.

Constantly Increasing Gas
Demand

The second factor that has ac¬

counted for the industry's major

; r v<

expansion and augurs so well for
its future growth is the constantly
increasing demand for natural
gas as a fuel and as a raw ma¬

terial. Twelve years ago marketed
natural gas totalled only slightly
over a trillion cubic feet annually
for the nation whereas, last year
it totalled some V-k trillion.

Forecasting the future is al¬
ways hazardous but, based upon
the present trunk line facilities,
the projected pipe lines and tak¬
ing into account the tremendous
unsatisfied demand in areas still
without natural gas, I will hazard
the guess that the volume of mar¬
keted natural gas 10 years from
now will be double that of today.
The industry sold its gas for

some $46 million in 1906; $300
million in 1926; $855 million in
1946 and slightly in excess of $1
billion in 1947. These increases
are phenomenal, truly phenom¬
enal, when one considers that
natural gas is probably still the
most underpriced of all the na¬

tural energy resources.

During the past 10 years the
cost of natural gas to consumers

has changed but modestly. Over¬
all there has been a slight in¬
crease but for some uses, particu¬
larly domestic, the price on av¬

erages has declined. During this
same oeriod the cost to consum¬

ers for competitive fuels both coal
and oil has increased sharply. In
order to compare properly the
cost of the various competitive
fuels, it is necessary to reduce all
fuels to a common unit of meas¬

urement. For this purpose I shall
use the "therm," a measurement
of heat unit eaual to 100.000 Brit¬
ish Thermal Units. In addition it
is necessary to apply a utilization
factor, that is the amount of fuel
which actually is consumed in
most of our present day domestic
equipment. This factor approxi¬
mates 80% for most natural gas.

around 70% for No 2 fuel oil and
some 50% for ordinary bituminous
coal.

While prices fluctuate in vari¬
ous areas of the nation, in 1938
fuel costs per therm to residen¬
tial consumers were approximate¬
ly like this: coal cost 6.2c. No. 2
heating oil 7.6c and gas 8.6c. In
1943 the order was changed and
while coal was still the least ex¬

pensive af 7.2c. gas was down +o
7.8c anH fuel oil up to 8.5c. Bv
the middle of 1947, the last date
for which figures are available,
<*as was the least expensive, cost¬

ing 7.6c coal was up to 10.5c and
No. 2 oil un to 13.6c.' When con¬

sideration is given to the over¬

whelming advantage of gas over

either coal or oil in ease of han¬

dling, cleanliness and reliability of
supply, there is little question but

(Continued on page 65)
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£. M. Hanrahan

As you know, the standards ad¬
ministered by the Securities and
Exchange Commission are prima¬
rily aimed at protecting the in¬
vestor. But
there are ob¬
vious reasons

why the Com¬
mission must
be concerned
with the prac¬

tices of trad¬
ers. As secu¬

rity buyers
'

and sellers you
are entitled to
the same pro¬
tection that

your customer
gets against
fraud, misrep¬
resentation,
and manipula¬
tion. But more significantly, you
have as traders, as great a part as
the salesman to play in determin¬
ing the character of the customers'
market — and perhaps even a

greater. For the salesman must

move off the shelf what you put
on it; and your trades set the basis
on which the firm's pricing policy
must rest. Thus, although you

may never see a customer from

one year-end to the other, you can

do him an infinite good by pro¬

viding a continuous and fair inside

market.

You gentlemen help to provide
the continuity and fabric of the
vast markets off the exchanges.
Without you those markets would

tend to be a sporadic set of iso¬
lated transactions. Your impor¬
tance to the market and to the

customers in it cannot be over¬

estimated.
"

Yours is a business that calls

for quickness, sharpness, hardness
and a lot of information. It is

about the most keenly competitive

aspect of the securities business
that I know. Many of you who
have reveled together in good fel¬

lowship these past few days have

The Traders' Market
By EDMOND M. HANRAHAN *

Chairman, Securities and Exchange Commission

Mr. Hanrahan, asserting securities traders can have justifiable pride in public
good they perform, calls for free competition in their business as best service to
investor. Says success of SEC is in general acceptance of law's standards rather
than in its record of convictions, and decries opposition of some traders to ex¬

tending information requirements. Praises high integrity of security dealers.

* An address by Chairman Han¬
rahan at the Annual Convention
of the National Security Traders
Association, Inc., Dallas, Texas,
Nov. 16, 1948.

chuckled and cursed at each other

throughout the business year in
the strategic battles of the wires.
That's as it should be. I believe

with Adam Smith that the public

good lies in the free competition
of you gentlemen with each other

-fighting for the last eighth of a

point, keeping each other on your

toes and alert. I think you can

have justifiable pride in your bus¬
iness and in the measure of public

good you perform.

Calls for Free Competition

But I put a heavy accent on the

phrase "free1 competition." When

you leave the area of free compe¬

tition you walk into the area of
disservice to the investor at best

and downright fraud at its wont.
Of course, the classical pool oper¬
ation and other ancient devices of

manipulation are rare. The sea¬

soned hand avoids the obvious and

tries to operate in the shadow of
the dubious. But the trade faces

no less a significant challenge in

respect of the dubious devices—
where the fraud is not glaring,
but the tendency exists—devices
of the kind that a trader scrupu¬

lous to avoid any suspicion of
malpractice will go out of his way
to avoid.

There were times, following the
momentous crash of 1929 when the

securities profession had good
cause to wonder whether the con¬

fidence of the public would ever

be restored; whether the investor
would ever again run the risk of

entrusting his savings to the pre¬

vailing morality of the twenties.
It is not surprising that I should
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give great credit to the SEC in

the restoration of that confidence.

But I am by no means so short¬

sighted as to fail to recognize that
the American securities profes¬
sional himself, by his own deter¬
mination to observe standards of

fairness, has done and can do

more than a cop on the beat to
build and maintain confidence.

To improve the insiders' market
means to foster free competition
in it. And to eliminate the rem¬

nants of dubious practice that

might survive among a few iso¬
lated firms is a task that leads

right to the goal of better busi¬
ness. That business comes in the
end from the customer, who pays

the ultimate price for the insiders'

practice. Free competition, as I
have indicated, is not impaired
solely by manipulative activities.
For example, a firm that lets its
normal business relations with a

favored firm reach the point
where it fills customers' orders by

buying from the favored firm at

higher prices than it would have
to pay elsewhere is not engaging
in free competition, and it is vio¬

lating its fundamental duty to the
customer. Quite apart from that, I
can imagine few things more dis¬
astrous to the reputation of a firm
should that kind of favoritism be

discovered. It is common sense

and good business to nip in the
bud all temptation toward favor¬
itism and its harmful conse¬

quences. :

I am not preaching; I don't be¬
lieve that these and similar prac¬

tices characterize your market.
But to the extent that they d 3 sur¬

vive, there is room for progress;
and in the achievement of prog-

cess I put greater faith in the fun¬
damental honesty and gcod busi¬
ness sense of the securities frater¬

nity than I do in perpetual
wielding of the big stick. That is
the last and not the first resort.

Administration of Informational

Requirements

It has long been my belief—and
I have expressed it before to the
members of this Association—that

the success of the Commission is

measured not by its record of con¬

victions, but by the general ac¬

ceptance of the standards of the
law as a result of patient educa¬
tion and forthright administration.
Consider for a moment only one

aspect of the Commission's work
its administration of the informa¬

tional requirements. Traders as

well as others participated in the

controversy and rancor that at¬

tended passage of these require¬

ments, yet from the trader's point
of view the benefits that have

arisen from these requirements
are incalculable. Adequate, accu¬

rate, and up-to-date information
about issuers is as essential to a

trader as is knowledge about ter¬
rain and enemy forces to a gen¬

eral. Without them he fights in

the dark with his firm's and custo¬

mers' dollars. These requirements

have broadened and deepened the
stream of trading.

From this very practical point of
view I have found it hard to un¬

derstand the resistance that some

traders still express to extending
the information requirements. Of
course a firm does not want to

lose the inside track to corporate
information which tends to make

that firm the market focus for a

particular issue. But it seems to

me short-sighted to assume that

making information generally
available will lessen the volume

of activity either for that firm or

for the market generally. The
broad view can yield only one

conclusion: that any factors that
tend to make the over-the-counter

market more active, by stimulat¬
ing trading interest and customer

confidence are of benefit to each

firm in the market.

Securities Dealers' Integrity

No one who knows how your

market works can fail to pay trib¬
ute to the high level of ability and
integrity among you. It finds few

equals in our commercial life.

Countless millions of dollars

change hands among you in trans¬
actions where a man's word is his

bond. You leave for others the

elaborate legal rituals of writings
and seals. When one of you says,

"I'll buy" or "I'll sell," the deal is
done. What is more, I find that

probity is no stranger to many of
you who have come to realize that

you are the foundation of the cus¬

tomers' market; that you cannot
survive forever by taking in each
others' wash; that it is the investor
who pumps life-blood into the

market. In the investor's service

you are justified, and in promot¬
ing that service lies the hope of
an ever broader and more active

market.

CO;-;,
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Financing New York Port Development

Austin J. Tobin

In discussing the financing of
. the future development of the
Port of New York, I think I may
say, with Alexander Pope, "A
mighty maze!
but not with¬
out a plan."
In the shift¬

ing semantics
of popular de¬
bate the word

"planning,"
which is cer¬

tainly a most
conservative
word, has
been draped
with shades of

meaning that
carry fright¬
ening imputa-
tions of
radicalism
and irresponsibility. Fortunately
for the peace of mind of our

fathers, the word "planning" was
once associated with such respec¬
table words as "insurance" and

"financing," and all three words
were draped in the semantic
habiliments of conservatism and

responsibility.
Thus, it was that the "planning"

of The Port of New York Author¬

ity, 30 years ago, was attended
by an extraordinary combination
of vision and foresight, on the one
hand, and a very practical sense
of realities, on the other. One of
those port planners was Alfred E.
Smith, whose public work was
characterized by both vision and
a strong sense of reality. He used
to call for the support of "for¬
ward-looking public officials," but
when he had gathered such wor¬

thies together his first admonition
would be, "Let's cut out the
baloney!"

The Port Treaty of 1921
The Port Treaty of 1921, by

which the States of New York and
New Jersey created the Port Au¬
thority as their joint agency for
the development and operation of

*An address by Mr. Tobin be¬
fore the annual convention of the
National Security Traders Asso¬
ciation, Dallas, Texas, Nov. 17,
1948,

By AUSTIN J. TOBIN*

Executive Director, The Port of New York Authority

Operating executive of New York Port Authority describes its origin, organi¬
zation and development in promoting transportation facilities by land, sea and
air. Asserts present financial condition of the Port Authority is good, with
revenues ahead of budget estimates and total revenues totaling $40 million

by the end of year, after using $6.8 million for debt retirement. Reveals plan
for huge New York International Airport and expresses confidence it will be

self-supporting and its cost eventually liquidated.
the public terminal and transpor¬
tation facilities of the Port of New

York, takes its whole character
from this combination of intelli¬

gent planning and realistic think¬
ing. Thus, the Treaty, which was
written almost 30 years ago when
the airplane was a fledgling,
called upon the Port Authority to
provide airports for the Port Dis¬
trict. But it contained also the
immediate provision that airports,
together with the whole plan of
port development, should proceed
only as and when they become
"economically practicable."
On the other hand, the two

States agreed in the Port Treaty
on a broad and inclusive plan—
they called it a "comprehensive
plan"—of port development. But
the Treaty also provided that the
new agency must find means to
make this vast program self-sup¬
porting. Again, they vested it
with all of the powers of the two
States that might be necessary to
carry such a port program for-
word—but then they added, "ex¬
cept the power to tax or assess."
However, I know of no provi¬

sion in which those who created

the Port Authority blended vision
and reality more strikingly than
they did in the opening para¬

graphs of the Port Treaty.
Here is the vision:

"It is confidently believed that
a better coordination of the ter¬

minal transportation and other
facilities of commerce in, about
and through the port of New York,
will result in great economies

benefiting the nation as well as

the States of New York and New

Jersey."
And here is the reality:
"The future development of

such terminal transportation and
other facilities of commerce will
require the expenditure of large
sums of money and the cordial
cooperation of the States of New
York and New Jersey in the en¬

couragement of the investment of
capital and in the formulation and

execution of the necessary physi¬
cal plans."
The Port Authority was the first

Authority organized in the United
States. Over the past 25 years
we have marketed almost $600,-
000,000 of Port Authority bonds.
Our credit position is such that
both you and I may look with
confidence and equanimity at the
prospect of marketing a similar
amount, including such refunding
as may be feasible, over the 20
years that lie ahead of us. It
would appear then that we have
fulfilled the vision of Governor
Smith and his fellow port plan¬
ners of a comprehensive program
of port development on a scale
that did indeed, as they wrote in
their Treaty, "require the expen¬
diture of large sums of money."
It would appear, too, that we have
measured up to their challenge
that the realization of such a vast

plan would call for "the cordial
cooperation of the States of New
York and New Jersey in the en¬

couragement of the investment of
capital, . .."
The interstate program of con¬

structing six bridges and tunnels,
including the Holland Tunnel, the
George Washington Bridge and
the Lincoln Tunnel, was initiated
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at a time when the total trans-
Hudson traffic amounted to less
than 10 million vehicles a year.

Today trans-Hudson traffic
amounts to over 51 million vehi¬

cles, about 47 million of which
are handled by the Port Authority.
Our union terminals for the

handling of railroad and truck
freight are pioneers in this type
of consolidated terminal operation.
That they are based on a sound
appraisal of the need for such ter¬
minals for the distribution of less-
than-carload freight in congested
metropolitan areas is indicated by
the fact that plans are already
being made in several other cities
to build similar terminal stations.

Program of Airport Development
We believe, too, that the Port

Authority's program of airport
development reflects this essential
balance of vision and reality. The
municipalities throughout the
country—the taxpayers—are no
longer able or willing to foot the
bill for further airport develop¬
ment. At the recent election a

proposed bond issue of $8,600,000
for airport purposes in San Fran¬
cisco, and a similar airport issue
of $9,000,000 in Cleveland were
defeated. The importance to the
whole aviation industry of the de¬
velopment of self-supporting air¬
ports is therefore quite obvious.
The Port Authority's conviction
that the airports of New York
City and northern New Jersey can
be made to stand on their own

feet would appear to be the only
alternative to complete Federal
financing and control. And I have
serious question as to whether or
not even the Federal Government
could afford the staggering total
that will be required for airport
development all over the United
States.

In carrying out its work of port
development over the past 27
years, within the neat limitation
of the Port Treaty to proceed only
"as rapidly as may be economi¬
cally practicable," I submit there¬
fore that the Port Authority has
demonstrated that mixture of

imagination and originality with
soundness and stability that was

called for by a task of such vast
dimensions.

The financing of the future de¬
velopment of the Port of New
York will require a continuance
of these qualities of foresight and
prudence. For assurance that those
qualities will be forthcoming, let
us, in the words of that same

founding father of the Port Au¬
thority, "look at the record."

The Authority
The Port Authority is a self-

supporting, non-political agency of
the two States of New York and
New Jersey, created by those two
States to go 'forward with the fu¬
ture development of the terminal
facilities of the Port of New York

—land, sea and air. It was con¬
ceived in the belief that only such
an agency could succeed in plac¬
ing that vital public function in
our metropolitan region on an ef¬
ficient and businesslike basis.

Commissioners and Staff

We have 12 Commissioners, six
appointed by the Governor of each
State, and serving for overlapping
terms of six years each. They re¬
ceive no salaries or compensation
whatsoever. Consequently, the Of¬
fice of a Commissioner of the Port

Authority is one of outstanding
honor, and is regarded as one of
the most highly-respected public
services in our community. It has
brought to our Board men who
have achieved distinction in pub¬
lic life, in business, or in the pro¬
fessions. Former Governors, bank
officials, and outstanding busi¬
nessmen serve as Commissioners
of the Port Authority.
Its Commissioners are, in effect,

a Board of Directors of the best
business brains of our community.
For its executive work, its finan¬
cial administration, and its day-
to-day operations, it has devel¬
oped a career staff, organized on

corporate lines, and designed to
apply the techniques of business
to the public problems of terminal
and transportation development in
a modern metropolitan region.
Our New York Commissioners

include: Chairman Howard S.

Cullman, who has served as Com¬
missioner of the Port Authority
for over 20 years, and whose busi¬
ness activities extend over a wide
range, including the tobacco in¬
dustry, the theater, and real es¬

tate; S. Sloan Colt, President of
the Bankers Trust Co.; Bayard
F. Pope, Chairman of the Board
of the Marine Midland Corp.;

Eugene Moran, President of the
Moran Towing and Transportation

Co., Inc.; and Charles S. Hamilton,
(Continued on page 58)
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Exchange Versus Counter Investment Practice

A. Wilfred May

While all over-the-counter is¬
sues of course do not represent
better value than exchange-listed
securities, the absence of exchange
trading locale
would seem to
add a most

potent factor
of value— as

viewed from a

true invest-
m e n t ap¬

proach.
This is so

because of the
excessive pre¬
mium which
the public, be¬
cause of mis¬

conceptions,
persistently
chooses to pay
for Stock Ex¬

change marketability and "li¬
quidity."

i

The unlisted issue, on the other
hand, is purchasable at a price
which is not swollen by the
amount of such premiums.
By liquidity is all too often im¬

plied the "chip" quality which is
imparted to a security as the re¬
sult of its being given quotation-
status on an exchange. Based on

liquidity the market public re¬
gards its security-purchasing as
a sort of game in which the profit
(capital gains) is derived from
outguessing the crowd in interpret¬
ing the news; from anticipating
the style appeal of specific issues
or groups (with the classification
"blue chip" representing the high¬
est style award); or from the
growing proclivity to use "tech¬
nical" methods for timing the
buying or selling of "the market"
as a whole.

Even with the reduced volume
of exchange trading and the great
thinning of markets which has
occurred since the strict margin
requirements and other measures
for eliminating professionals' mar¬
ket participation were effected
under SEC regulation, the above-
siated speculative attitudes and
approaches are still tempting to
practice in the stock exchange
locale.

Liquidity Absent for Counter
Speculation

Under the over-the-counter

structure, on the other hand, de¬
spite the constantly-improving
quotation facilities and the fact
that its market for many securi¬
ties is closer and more active than
for many issues on the exchanges
(particularly on the smaller ones),
the so-called "liquidity" which
wculd be required for the public's
ipeculative participation is still
100 low. The data on price-move¬
ments to be picture-charted, and

BY A. WILFRED MAY

Former SEC official maintains that public's false conception of "liquidity"
advantage generally causes an unwarranted premium, which relatively
raises the price of Stock Exchange securities; and incites speculative behavior
there. Asserts diminution of marketability over-the-counter tends to accen¬

tuate approach of businesslike appraisal, as in real estate, and thus enhances
true investment attitude. Cites increasing subjection of unregistered issues to

corporate information-disclosure requirements.

cn volume, for the concoction of
the various "signals" bound up
with the systems, is simply not
available for the 25,000 issues
dealt in off the exchanges.

The liquidity-premium and the
price distortion incited by the
power-of-the-print on the ex¬
change, and on the other hand the
contrastingly greater use of a bus¬
iness-like approach over-the-
counter, tends to make for greater
intrinsic values in the price of a

security when it is dealt in off an
exchange.

The Real-Property Approach

This accentuation of the busi¬
ness-like approach on a hard-
boiled value basis along with the
counter market's lack of mar¬

ketability, is akin to the prevalent
attitude with regard to making
commitments in real estate. There
the buyer and seller customarily
arrive at the price which they
consider desirable, on the basis
of their individual estimate of
the dollar-and-cent return—that

is, whether the income over the
foreseeable future will or will not
be sufficient to compensate the
owner for the risk and use of his

money. According to individual
judgment and needs, this can be
calculated according to various
methods, including mental or ac¬
tual amortization of income.

This approach of realistic scru¬

tiny of the attractiveness of the
purchase of property, which prin¬
ciples have been advocated in
these columns as being also the
correct basis for true investment

operations, is naturally used
more in inactive than active secu¬

rities. The absence of the stock
exchange trading mechanics for
the counter investor to lean on,

discourages his abdication from
the constructive task of realistic
investment-testing.

Corporate Information Slighted
by Exchange Participants

In actual practice, if not in
idealistic theory, the exchange
market community's behavior and
attitude is slanted toward the tim¬

ing of price movements in lieu of
values, so that the advantages
from the informational data avail¬

able from the listing-requirements
are negated. Moreover, it must
be remembered that in addition to
the company information that
may be voluntarily supplied by
the managements of non-listed
companies, they are in continually
greater numbers being brought
under such compulsion to make
disclosure in the cases of:

(1) All concerns going into the
capital market at any time, who
must register under the 1933
("New Securities") Act;
(2) all public utility holding

companies who, under the 1935
law, operate in a completely open
fish-bowl of SEC publicity;

(3) utility operating companies,
whose operations are publicised
by the FPC;
(4) railroads, which make1 full

and continuing disclosure through
the ICC;
(5) insurance companies, which

are so directed by state laws;
(6) the investment trusts, whose

operations are minutely channeled
to the public through the SEC,
and

(7) banks whose reporting is so

minutely prescribed by State and
Federal authorities.

The Unlisted Trading Privilege
on Exchanges

Also it must be borne in mind
that even on the exchanges of the
nation—excluding the New York
Stock Exchange—there are a large
number of so-called "issues ad¬
mitted to unlisted trading privi¬
leges," that is, of companies which,
through Congressional amendment
of the 1934 Act, are permitted to
retain their pre-SEC exchange-
location without submitting to the
information-g i v i n g obligations
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Corporation Bonds

Preferred and Unlisted Common Stocks

State and Municipal Bonds
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prescribed by the law. There are
366 stock issues aggregating 362,-
908,213 shares, and 97 bond issues,
which are traded in but not
fully registered on any ex¬
change, and hence not subject to
the so-called corporate provisions
of the Securities Exchange Act for
supplying information about earn¬
ings, sales, the balance sheet,
proxy-solicitation, and trading ac¬
tivities of controlling persons; and
hence in those phases of service
to the investor are in the same

status as are over-the-counter is¬
sues. ..

,,,

On the New York Curb Ex¬

change alone, 190 stock and 91
bond issues are not fully regis¬
tered there or on any other of the
nation's exchanges. These com¬

prise 22% of all stock issues, and
80% of all bonds, which are traded
on the Curb.

Thus, there are on 15 of the 22
national securities exchanges, a

large number of issues giving no
more information than do over-

the-counter issues, with the affix¬
ing of an asterisk in the trading
records as the only notice thereof
to the public.
The American public dealing

in over-the-counter issues, is pro¬
tected also by the respective
states' criminal law enforcements
agencies. As in other countries,
such emphasis is largely concen¬
trated on off-the-exchange activi¬
ties, leaving good practice on ex¬
changes largely to their own self-
regulation, excepting when some
extreme scandal occurs. In pre-

Labor Government England ex¬

tending back to 1*697 when a law
against stock-jobbing and manip¬
ulation by outside brokers was
passed, all the reform was di¬

rected at extra-exchange activi¬
ties. The British Companies Act
bans house-to-house solicitation,
and recent sharepushing legisla¬
tion is concentrated on barring
questionable share-hawking prac¬
tices off the exchange. Likewise
in France, trading in listed issues*
outside of the exchanges is deemed
a criminal offense, and canvassing
of any kind by all except exchange
members and bank employees is
strictly forbidden. In Holland
over-the-counter business has
been regulated only by the crim¬
inal law.

Indications of Comparative Values

Apart from the investor's dif¬
fering attitude in his participation
in the two markets, their com¬

parative price structures are of
considerable interest. Consider¬
able light is shed thereon by the
newly-constructed price index of
35 over-the-counter industrial
stocks published by the National
Quotation Bureau. Examination
of the performance of this and the
Dow Jones industrial indexes over

the past decade indicates that al¬
though the extreme disparities be¬
tween the period's absolute top
and bottom was greater over-the-
counter, its intermediate move¬
ments were generally considerable
less volatile. As an indication of
relative current values, it may be
noted that the total market value
of the stocks of the companies
traded over-the-counter is now

slightly less than their asset value,
while, conversely, the market
valuation of the Dow Jones' com¬

panies listed on the Stock Ex¬
change exceeds their total asset
value by about 20%.

This, of course, can be cited

either to show that the over-the-

counter stocks are under-priced or

that the Exchange-traded issues

are over-priced. In any event,

however, the factors which we

have cited above indicate many

elements wherein the criteria of

business-like appraisal and hence

of genuine investment valuation

are more strongly operative off—

than on—the stock exchanges.
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Price Effects of Stock Dividends and Split-ups
The payment of a 100% stock

dividend or a 2 for 1 stock split
in theory should result in a 50%
reduction in per share market

value of the
new stock as

compared to
the old. The
assets and

earning power
are not

changed by
the increase
in the number
of shares out¬

standing. The
only change
that has oc¬

curred is that

the number of
shares has

doubled and
the value per

share should be half the former

price. If a corporation has 1,000,-
000 shares outstanding and these
shares have a market value of $90
immediately before the stock split
or dividend, the total value of the
stock equity is 1,000,000 x $90 or
$90,000,000. Since the split or divi¬
dend in no way changed the assets
or earning power, the per share

O. K. Burrell

By O. K. BURRELL
Professor of Business Administration, University of Oregon

After giving results of his investigation of price effects of large stock dividends
and split-ups, Professor Burrell concludes that stocks tend to rise in 30 days
preceding announcement of stock dividend or split-up. Thereafter no signifi¬
cant price change generally occurs. Holds typical price behavior in period
following stock dividend or split-up furnishes no basis for belief reduction of

unit-value serves relatively to increase stock prices.

market price of the new stock

theoretically should be $90,000,000
+ 2,000,000 or $45.
But market values are not estab¬

lished by mathematical formula.
Market prices are those at which
purchases and sales are made.
These purchases and sales are in¬
itiated by human beings and it is
highly improbable that only ra¬
tional factors are involved. It is

possible, therefore, that the price
behavior of stocks in the period
following the dividend or split-up
may not reflect the ratio of dilu¬
tion.
It is frequently suggested that

the publicity incident to a stock
dividend or split plus the fact that
the price of the stock is reduced

Underwriters—Distributors—Dealers

Active Nation-wide Trading Markets Maintained Through
our Private Wire System connecting our 98 Offices

QUOTATIONS FURNISHED INQUIRIES INVITED

Merrill Lynch, Pierce, Fenner & Beane
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W. E. HUTTON & CO.
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Cincinnati Slock Exchange

Baltimore Stock Exchange Philadelphia Stock Exchange
Chicago Stock Exchange Chicago Board of Trade

UNDERWRITERS • BROKERS • DEALERS

NEW YORK CINCINNATI

Philadelphia, Pa. Baltimore, Md. Boston, Mass.

Dayton, Ohio Lexington, Ky. Easton, Pa. Portland, Me.

to a range which at least seems

more attractive to a number of
persons results in a relative gain
in price for the stock. It is ar¬

gued that many persons would
more readily pay $20 per share for
100 shares of a stock after it has
been split 10 for 1 than to pay
$200 per share for 10 shares be¬
fore the split, even though the
values are obviously equal. It is
urged that at least some investors
like to get a reasonable number
of shares for a given investment
expenditure. It has been sug¬
gested, therefore, that if a stock
which has been selling at $90 p?r
share is split two for one (or
pays a 100% stock dividend) the
split stock is more likely to sell
at 46 or 47 than to sell at 45.
A recent study by Myers and

Bakqyi and based upon 70 stock
split-ups of 1945 and 1946 found
evidence that split-ups exert an

upward pull upon the price of the
stock affected. Since they ex¬
pressed the prices of the split
stock as a ratio of the average of
representative stocks in the same

industry they are of the opinion
that the generally favorable price
action is not merely the result of
selecting a group of stocks in a

bull market,
It is true that the method em¬

ployed by the authors served to
cancel out the effect of the gen¬
eral movement of similar stocks in
the period studied. It is possible,
however, that in the general opti¬
mism of a bull markets stock

1 Influence of Stock Split-ups on Mar¬
ket Price, John H. Myers and Archie
Bakay, in the Harvard Business Review,
March, 1948.

2 Only 9 of the 70 split-ups studied
by Myers and Bakay occurred after Sept.
3, 1946 (the date of the break in stock
prices).

split-ups are interpreted so fa¬
vorably as to result in a differ¬
ential gain but that in a bear
market or in a sidewise market no
such differential gain may follow.
In other words the demonstrated
fact that in a bull market, stock
split-ups result in a differential
price gain for the split stocks does
not prove that the same pattern
can be expected in a sidewise
market or a bear market.
The present study, which was

largely completed before the My-
ers-Bakay study was published,
is based upon stock split-ups and
stock dividends of 1947. The year
1947 was chosen because it was

a year of more or less inconclu¬
sive market trend. The Dow-
Jones Industrial Average was
around 177 when the year began
and rose to 186 in July and de¬
clined to 181 at the year's end.
An attempt was made to trace the
price movement of the stocks af¬
fected from a date 30 days before
the announcement dates through
to a date 6 months after the ex-

distribution date. The method was

somewhat similar to that used by
Myers and Bakay; the principal
difference being that the adjust¬
ment for the general market
movement was based on the ap¬
propriate Dow-Jones Average
rather than on industry averages.
In the final analysis it appeared
that very little was accomplished
by such adjustment for the general
market movement for the obvious
reason that there was very little
general market movement.
The procedure of the study is

outlined below:

(1) All 1947 stock split-ups of

3 The date of announcement of a stock¬
holders' meeting to authorize a split or of
directors' action on a stock dividend.

Summary of Cost of a Theoretical Investment
in One Share of Each of 39 Stocks

• Unadjusted
(from Table 1)Cost 30 days before announcement date__. $2,817.59

Cost on announcement date 2,970.24Cost day before ex-distribution date *3,006.24Cost on ex-distribution date (of one share
each of new shares) 1 *1,171.27

Cost of one share each of new shares 30
days after ex-distribution date 1,164.11Cost of one share each of new shares six
months after ex-distribution date 1,133.50

Adjusted
(from Table 2)

$2,853.56
3,001.02
*3,006.24

*1,171.27

1,172.67

1,153.38
*These figures are the same in. both tables because the adjustment wasbased on the general market level of the ex-distribution date.

Adler, Coleman & Co.
Members New York Stock Exchange
Members New York Curb Exchange

15 Broad Street, New York 5
HAnover 2-9780

2 for 1 or greater and all stock
dividends of 100% or more were
tabulated from a publication of
Standard and Poors Corporation.
There were 39 such stock split-ups
and dividends.

(2) Closing prices of these
stocks were obtained from the
"Commercial and Financial
Chronicle" for the following
dates:

(a) Thirty days before the date
at which it was announced that
stockholders would vote on ia

split or from the date of directors'
action in cases of stock dividends.
(b) The announcement date.
(c) The day before the ex-dis¬

tribution date.

(d) The ex-distribution date.
(e) Thirty days following the

ex-distribution date.

(f) Six months following the
ex-distribution date.4

(3) The quotations mentioned
above were then adjusted to al¬
low for the general market move¬
ment. This adjustment was made
on the basis of the appropriate
Dow-Jones average (industrial,
rail, or utility). This adjustment
served to state price quotations
on the basis of the general level
of the Dow-Jones average of the
date on which the stock sold on

an ex-distribution basis. Specifi¬
cally the price quotation was mul¬
tiplied by a fraction, the numera¬
tor of which was the Dow-Jones
average of the ex-distribution
date, and the denominator of
which was the Dow-Jones average
as of the date of the quotation
being adjusted. No attempt was
made to adjust for general market
movement for the one day be¬
tween the day before the ex-dis-
tribution date and the ex-distri¬
bution date.

(4) The adjusted price data
were then arranged to show the
total market value, on the An¬
nouncement date, and the day be¬
fore the ex-distribution date, of an
investment of $100 in each of the
stocks, if made uniformly 30 days
prior to the Announcement date.
The total market value 30 days
following the ex-distribution date,
and 6 months following the ex-
distribution date, of an investment
of $100 in each of the stocks made

uniformly on the ex-distribution
date was also determined. This
was accomplished in each case by
dividing the prices at the base
dates into the prices at the two
later dates. The purpose was to
equalize the weighting of the
various stocks.

Table 1 presents the unadjusted
data on which the study was
based. This includes the ex-dis¬
tribution date, the ratio of dilution
and the unadjusted prices for the
various dates. The ratio of dilu¬
tion in the case of stock dividends
was expressed so as to reflect the
true ratio of dilution, i.e., a 100%
stock dividend is equal to a 2 for 1
dilution, etc.
Table 2 shows price data for

the 39 stocks adjusted for the
general market movement as in¬
dicated above.

Result of Adjustment for General
Market Trend

Examination of the totals as

well as detailed figures in tables
1 and 2 indicates clearly that
the adjustment of price quo¬
tations for general market trend
modified the result only slightly.
This is evident in the following
summary of totals:
The reason for the close simi¬

larity of the adjusted and the un¬

adjusted data probably is to be
found in the fact that the distri¬
butions were spread rather evenly
over the entire year. The dates
were spread over the year as fol¬
lows: January 1, February 2,
March 1, April 2, May 6, June 2,

4 In a very few cases where the dis¬
tribution date was late in the year this
period was slightly less than six months.

(Continued on page 68)
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Securities Traders and the SEC

Paul R. Rowen

First of all, may I thank you
for your invitation to attend this
convention. It is a generous ges¬
ture of welcome on your part, and
it gives me the
opportunity to
renew my ac-

quaintance
with the mem¬

bers of this

portion of the
securities in¬

dustry. I was

present at
your last con-
vention in

Boston, a lit¬
tle over a year

ago, and, be¬
cause of that,
I knew I could
look forward
to this meet¬

ing as a pleasant and profitable
experience. At that time, as most
of you probably know, I was Re¬
gional Administrator of the Boston
office of the Commission. In fact,
my service with the SEC goes
back to 1935, so I am not at all
new to the securities industry.

If I may have just a few min¬
utes, I'd like to tell you briefly
of a few of my impressions thus
far, and give you a bare outline of
my concept of a Commissioner's
job. I am not going to make a

speech. There are plenty of others
here to do that. Undoubtedly they
have more interesting things to
tell you than I.,

Hub of Over-the-Counter Market

I have heard the securities
traders referred to as the hub of
the over-the-counter market. I
rather like that description. It's
pretty apt. As I remarked, my ex¬
perience with the securities indus¬
try pre-dates, by a considerable
time, my appointment as a Com¬
missioner, and so I realize the im¬
portance of your function in main¬
taining an orderly market. To
carry on your work you must
know the market and know it in¬

timately; and whether it is an

orderly one, or is in a condition of
chaos, can depend upon your bids.
As I see it, your activities, being,
as they are, the focal point around
which the market revolves, are of

particular value to the investing
public, and have an important ef¬
fect upon our economy.

My work as a Commissioner has
fortified my conviction, gained
over the years, that the spirit of

* An address by Mr. Rowen be¬
fore the Annual Convention of
the National Security Traders As¬
sociation, Dallas, Texas, Nov. 16,
1948.

By PAUL ROWEN*

Commissioner, Securities and Exchange Commission

Referring to securities traders as hub of Over-the-Counter market, Commis¬
sioner Rowen praises ethical standards of financial community and its coopera¬
tion with the Securities and Exchange Commission. Says SEC should not

attempt to prove its efficiency by record of prosecutions or indictments, but
instead to work on same side of fence with securities industry for common

welfare. Upholds informality in administrative procedure.

honesty and fair dealing for
which your Association stands,
and which is embodied in the laws
which we administer, is a working
.orce in the everyday conduct of
^ur financial affairs. For that

matter, and 1 say this sincerely, I
oelieve that the ethical standards
of the financial community are

superior to those of many fields
of industry.
I think that one of the greatest

aius tne Commission has in attain¬

ing me objectives of its legislation
is tne cooperation which exists
oetween it and the securities in¬

dustry. Without that asset, it
seems to me that it would be hard
pressed to carry out its functions,
rrue, we nave police powers, but
my thinking is that the Commis¬
sion is not essentially a policeman.
Nor do I believe that its work is
of the type tnat can be effectively
done by using its police power as
its chief tool. Then too, it is my

impression that the percentage of
people who are deliberate mal-
ractors is small. It is because of
these impressions that I, although
I do have a prosecutor's back¬
ground as an Assistant District
Attorney, do not believe that such
a government agency as ours
should attempt to prove its prog¬
ress and its efficiency by its rec¬
ord of successful prosecutions,- in¬
junctions, stop orders, indictments
and revocations. In short, the
philosophy with which I approach
my job is that the Commission and
the industry work together, on the
same side of the fence, with the
common objective of maintaining
a prosperous and healthy national
economy.

We, like all agencies, are subject
to the scrutiny of the so-called
Hoover Commission, and, some
time early next year, will be the
subject of a report on our organi¬
zation and activities. I can safely

say that throughout the staff, and
on the part of all the Commis¬
sioners, there is no feeling of ap¬

prehension. We believe that the
record of past years, despite our
share of mistakes through trial
and error, despite our share of

controversies, will impress the in¬
vestigators, and will reflect great

t credit upon those who in the past

have formulated our policies and
have worked so ably for the public
good. -

f ... .

Informality in Administrative
Procedures

One of the qualities I have no¬

ticed in my few months' service as

a Commissioner is the combination

of formality for quasi-judicial

proceedings, which the Commis¬
sion has wisely adopted, and the
informality which it has adopted
for its administrative procedures.
This latter quality is something I
hope the Commission never loses.
I will say it imposes a greater
burden upon the staff, particularly
at the top level, and upon the
Commissioners themselves, but it

InAttendance at NSTA Convention
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is a guarantee that we can give
service to the public, meet special
situations, cope with emergencies,
and can do much to prevent, or at
least to limit, the friction that can
so easily creep in between regula¬
tors and those whom they regulate
—an evil not infrequently found
even in a democratic society.
And so, gentlemen, you have a

few of the impressions that my
new post has made on me, and,
briefly, a few of my basic thoughts
on the subject of securities regula¬
tion. I said that I would not talk
at length, and so I will not ask
your indulgence any longer. It is
a pleasure to meet with you again,
and I hope that my contribution
as a Commissioner will at least

preserve, if not enhance, the rep¬
utation which the Commission has

earned over the years.

... . ■

Investment

Bonds and Stocks

United States Government

Securities

State, Municipal and
Revenue Bonds

Industrial

Public Utility • Railroad
Bonds and Stocks

Canadian and Foreign
Bonds

Bank and Insurance

Stocks *

Underwriter

Distributor * Dealer

New York Boston Pittsburgh

Chicago Philadelphia
San Francisco Cleveland

Washington

Private wires to all offices

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



12 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, December 2, 1948

NSTA Public Relations Committee
Oiganizes and Reports Progress
Morton A. Cayne, Chairman, says, since completion
of Committee's organization on April 9, activities
have been taken in various regions to foster better
relations with the public, the regulating bodies, and
the press. Holds results justify continuation of Com¬

mittee, and much work remains to be done.
At the Dallas Convention on Nov. 15, Morton A. Cayne, Chairman

of the Public Relations Committee of NSTA, issued his report of the
first year's activities of the Committee, the text of which follows:

Morton A. Cayne

Delay in or- <$>-
fanization of
this Commit¬
tee early this
year was be¬
cause of time
allowance for
all affiliates to

complete their
official elec-

t i o n s. On
March 5 the

Presidents of
all affiliates
were asked to

appoint one
member of

their group to
serve on the .

Public Relations Committee of the
NSTA.

Membership to this Committee
was completed on April 9 and on
the following day a mailing en¬
titled "Glad to Have You Aboard,
Sir" was sent out over the sig¬
nature of the Chairman. This

mailing was intended to welcome
the member to this Committee
and to offer a brief outline of
Committee objective. Many mem¬
bers acknowledged their appoint¬
ment and some made a few sug¬

gestions.
On April 21, NSTA officers and

members of the Executive Coun¬
cil together with a few Presidents
of affiliates and several National
Committee Chairmen visited

Washington, D. C. On April 27 al
members of the NSTA Public Re¬
lations Committee received a copy
of the program used in Washing¬
ton when NSTA entertained al1
Securities and Exchange Commis¬

sioners and key members of the
SEC staff at a dinner held a

Hotel Statler. A list of those Con¬

gressmen who attended a special
break 'ast given by NSTA was also
given to each member of this
Committee.
on /tug. 27 your Chairman re¬

ceived from Lawrence S. Pulliam
Di Los Angeles the newspaper
column "March of Finance," writ¬
ten by Harold Walsh, Financial
Editor of the Los Angeles "Times,"
text of which is reprinted below.
A day or so later the column was

reproduced and sent to all mem¬
bers of this Committee. This

mailing received gratifying re¬
sponse. Much credit is due Phil
Jackson of Gastonia, N; C., who
is a member of this Committee
and represents the Security Deal¬
ers of the Carolinas. Mr. Jackson,
on Sept. 14 wrote a letter enclos¬
ing a copy of the "Walsh" column
to 35 North and South Carolina
dealers suggesting that the column
be offered to local newspapers for
publication. Eighteen out of 35
Carolina newspapers copied
"March of Finance" and gave Mr.
Walsh his due and proper credit
and by-line.
An early October issue of the

"Investment Dealers Digest" com¬
mented on the "Walsh" column
and stated that copies were avail¬
able from your Chairman. Many
requests for copies were received
from within and outside of the
securities business.

During this year the Bond Club
of Louisville has had an excellent
program. Officers of corporations
whose securities trade in the
Louisville market had been in¬
vited to address the affiliate. Sev¬
eral of such meetings have re¬
ceived outstanding newspaper
notices and Louisville members
are to be congratulated. Charles

C. King, who is President of the
Bond Club of Louisville, has rep¬
resented his group on this Com¬
mittee.

Recently the Boston Security
Traders Association inspired the
Boston "Sunday Globe" to carry a
full list of quotations of unlisted
securities. G. Carleton Jordan of
Boston and a member of this
Committee, reported that the
newspaper has a Sunday circula¬
tion of 290,000 and the financial
department was most cooperative
in the undertaking.
Many of the NSTA affiliates

conducted actiyities this year
which were worthy of mention:
however, failure to report to your
Chairman of such activities pre¬
cludes their inclusion in this re¬

port. In some cases the "Com¬
mercial and Financial Chronicle"
and/or the "Investment Dealers
Digest" gave an accounting of the
meeting or the endeavor.

The aforegoing gives a clear
indication that Public Relations
work should be pursued by the
NSTA, its affiliates, and by the
entire securities industry. While
this Committee was late in organ¬
ization, the excelleration of en¬

thusiasm certainly justified a con¬
tinuance of this Committee. There
is much to be done.

Your Chairman is most grateful
to all members of the Public Re¬
lations Committee for their effort
and cooperation.

Respectfully submitted,
PUBLIC RELATIONS

COMMITTEE,
Morton A. Cayne, Chairman
Jack F. Glenn
Walter M. Weilepp
G. Carleton Jordan
Howard C. Morton
Willard C. Weiss
Clemens E. Gunn

James Davis
D. Kirk Gunby
Donald F. Brown
Clarence A. Horn
Phil Jackson
Gordon Crockett
Hayward H. Hunter
Leo Babich
Charles C. King
M. Ames Saunders
Chas. J. Reiger
Thomas H. Temple
George A. Dockham
Macrery B. Wheeler
Harry L. Arnold
Henry C. Welsh, Jr.
Earl E. Sweitzer

are approximately 3,700 members
of the National Security Traders
Association, an organization whose
primary purpose is to promote the
welfare of those engaged in the
business and at the same time ex¬

pand its usefulness to the investor
and the businessman.

Watching over this vast network
with a hawk's eye is the National
Association of Securities Dealers,

Do nhasfToil Inc-> to ■ that strict rules ofPeroaps
j conduct are rigidly enforced.

The keyman in the over-the-
counter market is the individual
trader, usually an alert, keen-
minded operator who knows al-

David A. Balfour
Collins L. Macrae, Jr.
C. Arnold Taylor
Aloys J. Dulle
Ernest R. Mulcock

MARCH OF FINANCE

By HAROLD WALSH
Los Angeles "Times" Financial

Editor

Aug. 20, 1948

the entire

business is the over-the-counter

market, yet it is the least under¬
stood by tne public,
it embraces all the major funcXL ClHUiaL^P U11 U1V

I . » J
J, 1 f

cions oi the investment business ™os*; lr*stantly wjier® .^e can get
including the origination, distri
oution and maintenance of mar

the best market for his customer.
His tools are the telephone, tele-

joseph mcmanus & co.

Members

New York Stock Exchange

New York Curb Exchange

Chicago Stock Exchange

39 BROADWAY NEW YORK 6, N. Y.

Telephone: DIgby 4-3122

Teletype: NY 1-1610

Ketability in securities, whe*eas graph and teletype with which heiV
* 7

nnn rfnt in tminh olmnntuie la tier function is tne prmapa
role oi the stock exchanges.

Contrary to the notion of many,
active markets are constantly
maintained in thousands of indi¬
vidual issues in our leading cities.
Few people realize it, but tne vast

majority of all transactions in
government bonds, State and mu¬

nicipal obligations, real estate
bonds and stocks, bank and in¬
surance company stocks, railroad

can get in touch almost instantly
with any city in the country.
In a typical transaction in this

market you first give your order
to the trader. He may try to find
a seller by calling the larger deal¬
ers in the over-the-counter securi¬
ties. If they cannot help him, he
will probably go to one of the
large "wire houses," or a New
York Stock Exchange brokerage
concern operating from a centralPWUU1XCV j T

f

equipment trust certilicates and office with branches throughout
investment fund securities, as well the country,
as many industrial, railroad and The branch office will relay
utility stocks are consummated in your order to the main office
this huge market. There it will be turned over to a

Originating back in colonial trader, possibly one who special-
days when securities trading was izes in that particular security. He
conducted lace to face over the will complete the transaction at
counters of brokerage establish- the lowest price he can get. Your
ments, the term "over the coun- local broker will have confirma-
ter" is today a misnomer. It fails tion of the purchase in a matter
completely to describe the nature of minutes in most cases
of the business. While such terms —^—
as "off-board market," "unlisted
market" and "National Securities
Market" have been suggested as
more nearly defining us opera¬
tions, adoption of any one of these
would be difficult because of long
usage of the present expression.
This great sprawling market,

reaching into every corner of the
nation, is larger than all our stock

Convention Comm. of
The Dallas Bond Club
Registration: Carrol M. Bennett,
Dallas Rupe & Son. .

Hotel: Rogers Ray, Rauscher,
Pierce & Co.

exchanges combined, with trading I Finance and Budget: Charles C.« i • »11 I Dinmn PmionHnr Dioron r\ •volume equaling or exceeding all
organized exchanges.
It is so vast that no one actually

knows its exact size. However,
one clue is contained in the fact
that the National Quotation Bu-

Pierce, Rauscher, Pierce & Co.;
Judson S. James, James & Stay-
art, Inc.

Transportation: W. R. Newsom,
Jr., Sanders & Newsom.

Entertainment: John L. Canavan,
Rauscher, Pierce & Co.

reau lists as many as 5,000 differ¬
ent securities in a single day, and,
these include only the more active Publicity and Program: Jas. Wal-

I lra>. nonic V 1? Hntfnn J?, rV»issues. It has listed as many as
25,000 in one year.
Conservative estimates place the

number of active and inactive is-

ker Davis, E. F. Hutton & Co.

Municipal Forum: William C.
Jackson, Jr., First Southwest
Co.

sues trading over the counter at Corporate Forum: J. Wesley Hick-roughly 50,000, a figure that does m Schneider, Bernet & Hick-not include additional thousands
man

of local issues which are traded
r, ^ ^ . ...

a few times a year or perhaps not C JJS fS ^9* Cartwright,
at all. This compares with around Merrill Lynch, Pierce, Fenner
3,000 issues listed and traded on

all U. S. stock exchanges.
It has been estimated that there

are as many as 25,000 individuals
engaged regularly or occasionally
in over-the-counter trading. There

& Beane.

Golf: John Cornell, Dallas Rupe &
Son.

,

James F. Jacques, First South¬
west Co., is President of the Dal¬
las Bond Club.

Marx & Co.
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Report of Legislative Committee
Chairman Paul I. Moreland discloses that Legislative
Committee has been markedly expanded in order to
assure industry-wide suggestions on SEC proposals.
Urges NSTA to adopt forceful stand in effort to
eliminate restrictive legislation and regulations
which prevent small corporations to obtain capital.
Paul I. Moreland, of Moreland & Co., Chairman of the Special

Legislative Committee, in his report for the year stated as follows:
During the current year your Special Legislative Committee has

consisted of: Malon C. Courts of Courts & Company, Atlanta; Richard
A. Gottron of Gottron, Russell & Co, Cleveland; Oliver B. Scott of
Maxwell, Marshall & Company, Los Angeles; Sumner R. Wolley oi
Coffin & Burr, Boston, and myself.

In addition^

Paul I. Moreland

to these mem¬

bers, it was
thought advis¬
able to ap¬

point a repre¬
sentative from
each of the
Affiliates who
would give
this commit¬
tee a sound¬

ing boardcon¬
nection with
each affiliate
and thus give
us a cross sec¬

tion of opin¬
ion and con¬

structive suggestions on any pro¬

posed changes in Securities Acts
or Regulations.
The presidents of the respective

Affiliates appointed the accom¬

panying members as representa¬
tives of the Committee.

Although circumstances beyond
our control, and even contrary to
our wishes have been such that
we have had very little to do dur¬
ing the past year, the Association
is fortunate in having response
from this calibre of men who
stand ready to assist our business
when occasion arises.

As reported in August of 1947.
in Boston, a number of amend¬
ments to the Securities Act of
1933 had been proposed and dis¬
cussed. During 1947 your associa¬
tion's conclusions regarding the
proposals were submitted to the
Securities and Exchange Commis¬
sion and remain on file with them.

Our association and this commit¬

tee must await some aggressive

action on the part of the Securi¬

ties and Exchange Commission
and a greater tendency toward
cooperation within our industry

before we can expect to contrib¬
ute anything very tangible or gain
material results.

During the current year, as
chairman of this committee, I
have been on a special mailing
list of the Securities and Ex¬

change Commission to receive all
releases on proposed amendments
to the Securities Acts or changes
in the General Rules and Regula¬
tions. One of these proposals was
released under date of July 8,
1948, and had to do with amend¬
ments to General Rules and Regu¬
lations under the Securities Act
of 1934, and also reports of regis¬
trants under the Securities Act of
1933. A poll of the Special Legis¬
lative Committee was taken. As a

result of this poll we reported to
the Securities and Exchange
Commission's request for com¬
ment as follows:

"(1) We do not wish to make
any comment regarding any of
the proposed regulations except
Regulation X15D, since the
other regulations can be more
expertly commented upon by
those more specifically affected.

"(2) We are very much in
favor of the adoption of Regu¬
lation X15D, entitled 'Reports
of Registrants', under the Se¬
curities Act of 1933, since we
believe this is a very construc¬
tive move in that it supplies
information to, and therefore
provides protection of, the in¬
vestor without working undue
or unwarranted hardship upon
the registrant."
A release from the Securities

and Exchange Commission under
date of September 16, 1948, was
referred to the Committee mem¬

bers and representatives for com¬
ment. This release had to do with
stabilization of markets in con-

B1M STOCKS

INSURANCE STOCKS

6EYER & CO.
BOSTON 9

10 Post Office Square
HUBBARD 2-0650

BS-297

CLEVELAND 15

Schofield Building
SUPERIOR 7644

CV-394

INCORPORATED

NEW YORK 5

67 Wall Street
WHITEHALL 3-0782

NY 1-2875

LOS ANGELES 14

210 W. Seventh Street
MICHIGAN 2837

LA-1086

CHICAGO 4

231 S. LaSalle Street
FRANKLIN 7535

CG-105

SAN FRANCISCO 4

Russ Building
YUKON 6-2332

SF-573

PRIVATE WIRE SYSTEM CONNECTING : NEW YORK, BOSTON, CHICAGO,
CLEVELAND, PHILADELPHIA, ST. LOUIS, LOS ANGELES, SAN FRANCISCO

TELEPHONES TO : Hartford, Enterprise 6011

Providence, Enterprise 7008

Portland, Enterprise 7008

Detroit, Enterprise 6066

NSTA Municipal Secuiities
Status Of Chicago

Reports Tax
Bonds

William C. Jackson, Jr., President of the First Southwest Co., investment bankers of
Dallas, Texas, as Chairman of the NSTA Municipal Securities Committee, reported to the
Convention on Nov. 17 that:S>-
"This being
election year,

Congress had
very little
time to devote

to matters in
which we as

an association
were inter¬

ested. A s a 11
of you know,
the Boren Bill
is no longer
with us."

Continuing,
Mr. Jackson
stated:

"One item

that I am sure

will be of interest to all of you is
the opinion of Chapman and Cut¬
ler addressed to the Bankers

Trust Company and associates in
regard to the effect of the Treas¬
ury Department's rulings of April
30, 1948 and May 4, 1948. These
rulings deal with the purchase of
the City of Chicago bonds at a
discount."

There follows a copy of this
opinion:

W. C. Jackson, Jr.

nection with security offerings.
This being a question which
affects our Association only in¬
directly, only one reply was re¬
ceived and, therefore, no formal
comment was submitted to the
Securities and Exchange Commis¬
sion.

Your Committee will continue
to study all proposals emanating
from the Securities and Exchange
Commission. It also stands ready

to cooperate with other commit¬
tees from other associations in all

constructive moves which aid in

corporate financing and providing
free markets for publicly owned
securities.

I wish to take this opportunity

of thanking the representatives
and the other members of the

committee for their assistance to

(Continued on page 68)

"May 20, 1948.
"Bankers Trust Co. & Associates
16 Wall Street
New York City 15, N. Y.
"Gentlemen:

"With respect to the discount
at which you are purchasing nine
issues of bonds issued by the City
of Chicago, and described in our
attached opinion, it is our opinion
that the discount at which each
respective bond is issued by the
City, is additional interest thereon
exempt from Federal income
taxes.

"The amount of discount at

which the City is issuing such
bonds is indicated by the differ¬
ence between par value and your

purchase price, if lower than par.

We understand your purchase

price is as follows for the various
maturities:

Maturity Amount Purchase

Date Maturing Price

1-1-1949___ — $125,000 $99.85
1-1-1950 _ 1,125,000 100.03

1-1-1951 1,895,000 100.02

1-1-1952 _ 1,795,000 99.62

1-1-1953 1,795,000 98,94
1-1-1954 _ 1,910,000 97,98
1-1-1955 _ 1,925,000 97.07

1-1-1956 _ 1,925,000 . 95.98

1-1-1957 _ 1,850,000 94.73

1-1-1958— 1,850,000 93.33

1-1-1959 1,850,000 91.79

1-1-1960 1,850,000 90.63

1-1-1961 1,850,000 89.47

1-1-1962 _ 1,850,000 88.22

1-1-1963 _ 1,850,000 86.92

1-1-1964 1,850,000 85.67

1-1-1965 2,800,000 84.38

1-1-1966 905,000 83.81

"The discount at which a bond
is issued^ by the City is regarded
as constituting additional exempt

(Continued on page 67)
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NSTA Affiliates and Members
Security Traders Association of Los Angeles

Oliver B. Scott William A. Miller G. b. Tuttle William C. Pike

President: Oliver B. Scott, Maxwell, Marshall & Co.
Vice-President: William A. Miller, Fairman & Co.
Treasurer: Gordon B. Tuttle, Edgerton, Wykoff & Co.
Secretary: William C. Pike, Buckley Brothers.
Governors: John C. Hecht, Dempsey Tegeler & Co.; Jack Alexan¬
der, Bourheau & Douglass; Donald E. Summerell, Wagenseller &
Durst, Inc.

National Committeemen: Oliver B. Scott, Maxwell, Marshall & Co.;
Lawrence S. Pulliam, Weeden & Co.

Alternate: John C. Hecht, Dempsey-Tegeler & Co.
Elected: December. 2, 1947; Took Office: January 1, 1948; Term
Expires: December 31, 1948.

ROSTER OF MEMBERS

ALEXANDER, JACK
Bourbeau & Douglass

ASCHKAR, PAUL H.
Fewel & Co.

BABICH, LEO b.
Hill Richards & Co.

BATES, ROBERT F.
First California Company

BERRY, HAROU) W.
G. Brashears & Company

BOURBEAU, EDWARD J.
Bourbeau & Douglass

BRAZEAU, DELARD M.
Daniel Reeves & Co., Beverly Hills, Calif.

BROWN, MAXFIELD E.
Shearson, Hammill & Co.

CARLSON, THEODORE D.
Crowell, Weedon & Co.

CASS, ROBERT T.
Gross, Rogers & Co.

COCKBURN, JAMES D.
Crowell, Weedon & Co.

DAVIES, WILLIAM
Dempsey-Tegeler & Co.

- I
T II I D EDS!

OUR FACILITIES

Offices
24 located in 21 cities.

Salesmen's Headquarters
In 11 cities.

Private Wire System

Connecting all oflices from
Boston to Los Angeles.

TWX

All principal offices.

Registered

In 19 states.

Trading Departments

Corporates and Municipals in
all principal offices.

Producers

346 men experienced in the
distribution of new issues,
secondaries and specials.

Telemeter

Direct connectionwith Dallas

and San Francisco.

ggflg

& CURTIS
Established 1679 Wk

York Stock Exchange
'j; - ,,,,,.

BOSTON NEW YORK CHICAGO

DETROIT CLEVELAND AKRON CONCORD DULUTH

GRAND RAPIDS HARTFORD LYNN MILWAUKEE MINNEAPOLIS

PHILADELPHIA PROVIDENCE ST. PAUL SPRINGFIELD

LOS ANGELES BEVERLY HILLS PASADENA WORCESTER

"''''•va,//.vav,v«/.v.vaw

DEFOE, RALPH E.
Fairman & Co.

DeNAYER, J. E.
Sutro & Co.

DIEIIL, ROBERT D.
Dempsey-Tegeler & Co.

DORROH, WILLIAM W.
William R. Staats Co.

EARNEST, GEORGE H.
Fewel & Co.

EBNER, Jr., CHARLES L.
Bateman, Eichler & Co.

EUPER, THOMAS J.
Cohu & Co.

FRANKEL, HAROLD C.
Fairman & Co.

FRANKLIN, SAMUEL B.
Samuel B. Franklin & Company

FRASER, JAMES G.

Stern, Frank & Meyer

GALLEGOS, JOSEPH F.
Pacific Company of California

GARRETT, PIERCE R.
Dempsey-Tegeler & Co.

GLASS, CHESTER M.
William R. Staats Co.

GOLDSCHMIDT, PAUL
Pacific Company of California

GREEN, SAM
Pledger & Company, Inc.

HALL, MAX' \ ;,V.
_ -0.;

Dean Witter & Co.

HANSON, WARREN B.
First California Company

HARDCASTLE, PARKMAN
Dean Witter & Co.

HECHT, Jr., JOHN C.

Dempsey-Tegeler & Co.

HENDERSON, ROBERT J.
Bourbeau & Douglass

HILL, JAMES E.
Walston, Hoffman & Goodwin

HOLTON, CHARLES L.
Holton, Hull & Co.

HUDSON, NORMAN
R. L. Colburn & Co.

IRISH, HERBERT C.
Fairman & Co.

JAMES, JOHN R.
Marache, Sims & Co.

JENKINS, GEORGE C.
Akin-Lambert Co., Inc.

JOHNSON, WILLIAM A.
Sutro & Co.

KELLER, THOMAS H.
Morgan & Co.

KELSEY, JOHN F.
William R. Staats Co.

KIRWIN, NICHOLAS P.
Dean Witter & Co.

KRAFT, OSCAR F.
Oscar F. Kraft & Co.

LA PUMA, JOSEPH G.
Barbour, Smith & Company

LINK, FRANK
Fairman & Co.

LOVE, LF* AND , .

Revel Miller & Co.

McOMBER, A. S.
Revel Miller & Co.

McCREADY, Jr., ALBERT W.
Geyer & Co., Inc.

MIDDLETON, JOEL D.
First California Company

MILLER, WILLIAM A.
Fairman & Co.

O'NEIL, Jr., HUBERT R.
Dempsey-Tegeler & Co.

O'NEIL, RICHARD R.

Edgerton, Wykoff & Co.

O'NElfi, T. DONALD
Cohu & Co.

PASSAVANT, Jr., RAYMOND
Maxwell, Marshall & Co.

PAISLEY, J. FOSTER
First California Company >

PIKE, WILLIAM C.
Buckley Brothers

POINDEXTER. CLIFFORD E.
Turner-Polndexter & Co.

PULLIAM, LAWRENCE S.
Weeden & Co.

REEVES, JAMES A.
Akin-Lambert Co., Inc.

RYONS, JOSEPH L.
Pacific Company of California

SCOTT, OLIVER B.

Maxwell, Marshall & Co.

SHIPLEY, FOREST W.
Quincy Cass Associates

SHAW, THOMAS
J. A. Hogle & Co.

SHROPSHIRE, PAUL J.

Mitchum, Tully & Co.

SILLICK, JACK
Paine, Webber, Jackson & Curtis

SPILLANE, TIM D.
J. A. Hogle & Co.

STEINBECK, GARRETT
Harris, Upham <fe Co.

STOUT, SCOTT
Maxwell, Marshall & Co.

SUMMERELL, DONALD E.
Wagenseller & Durst, Inc.

TURNER, STEPHEN C.
Turner-Poindexter & Co.

TUTTLE, GORDON B.

Edgerton Wykoff & Co.

VAN ARSDALE, NIELAND B.
Blyth & Co., Inc.

WALKER, WILLIAM C.

Conrad, Bruce & Co.

WARD FRANK J.
Merrill Lynch, Pierce, Fenner & Beane

WARNES, ROY C.
Hill Richards & Co.

WRIGHT, WILLIAM L.
Lester & Co.

ZIMMERMAN, WILLIAM J.

Bingham, Walter & Hurry

San Francisco Security Traders Association

Collins L. Macrae, Jr. J. B. McMahon Walter J. Vicino

President: Collins L. Macrae, Jr., Wulff, Hansen & Co.
Vice-President: J. B. McMahon, Merrill Lynch, Pierce, Fenner &
Beane.

Secretary & Treasurer: Walter Vicino, Blyth & Co., Inc.
Directors: Earl Thomas, Dean Witter & Co.; Houston Hill, Jr., J. S.
Strauss & Co.; Thomas W. Price, E. H. Rollins & Sons, Inc.; Con¬
rad O. Shafft, Shafft, Snook & Cahn. - 1

Elected: October, 1947; Took Office: November, 1947.

ROSTER OF MEMBERS

(Members located in San Francisco
unless otherwise Indicated)

ABRAHAMSON, RICHARD W.
Weeden & Co. •

ACHARD, ELIZABETH
Elworthy & Co.

BACON, ROBERT M.
Bacon & Co.

BAKER, Jr., FRED A.
Dean Witter & Co.

BAUM, Jr., BENJAMIN J.
Stone & Youngberg ,

BELKNAP, W.
Walston, Hoffman & Goodwin

BLUM, ERNEST E. '

Brush, Slocumb & Co.

BOTTARI, TONY
Blair & Co., Inc. of New York

BOURNE, ROBERT K.
Conrad, Bruce & Co.

BOWYER, FRANK
Schwabacher & Co.

BUICK, JOHN E.
American Trust Company

DAVIDSON, H. HODGE

Bailey, Selland & Davidson

DAVIS, CHAS. H.
F. M. Brown & Co.

De MARTINI. LEONARD

Mitchum, Tully & Co.

DEMPSEY. TERRENCE M.
Merrill Lynch, Pierce, Fenner & Beane

DONALD. E. KEN
First California Company

EAGAN, JOHN F.
First California Company

FAULKNER. WILLIAM C.
Wulff Hansen & Co.

FINNEGAN, JOHN FRANCIS
Hannaford & Talbot

FORD. JACK

Douglass Van Der Nalllen & Co., Inc.

FRANKLIN, HARVEY J.
American Trust Company

GTJMBEL. GEORGE G.
J. Barth & Co.

HAMMOND, PAUL
Irving Lundborg & Co.

HARKINS, CHARLES B.
Blyth & Co., Inc.

HEALEY, ROBERT A.
Davies & Mejia

HEWITT, ALBERT
First California Company

HILL, Jr., HOUSTON
J. S. Strauss & Co.

HOGLAND, ALANDER F.

Brush, Slocumb & Co.

HOWARD, McBURNEY
The First Boston Corp.

HYDE, WILLIAM G.
Blair & Co., Inc. of New York

ISAACS. PAUL E..
Sutro & Co.

KAMMERER, GEORGE G.
J. S. Strauss & Co.

KANE, CHARLES B.
Geyer & Co., Inc.

KESSLER. JOSEPH
Henry F. Swift & Co.

KRANZ, GEORGE
Kaiser & Co.

LARZELERE. JOSEPH
H. Irving Lee & Co., San Jose, Calif.

LEVY, Jr., JESSE M.
Lawson, Levy & Williams

MACRAE, Jr., COLLINS L.
Wulff, Hansen & Co. Vi'Vrrt'r::

MAY, J. EARLE
J. Earle May & Co.

McGINLEY, FRANK
Blyth & Co., Inc.

McMAHON, J. B.
Merrill Lynch, Pierce, Fenner & Beane

MORAN. FORREST P.

Conrad, Bruce & Co.

MORRILL, CLIFTON W.
Walston, Hoffman & Goodwin

O'REILLY, JOHN J.
Denault & Co.

PUBLIC UTILITY

INDUSTRIAL-

RAILROAD-

STOCKS

and

BONDS

G. A. Saxton c Co., Inc.
•

Teletype NY I-609

70 Pine St., New York 5, N.Y.
WHitehall 4-4970
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PALMER, JACKSON
Conrad, Bruce & Co.

PAYNE, RICHARD
Geyer & Co., Inc.

PERENGN, HENRY
William R. Staats Co.

POWELL, JIM
Harris, Upham & Co.

PRICE, THOMAS W.
McAndrew & Co., Incorporated

RICH, LOUIS
Schwabacher & Co.

RICHMAN, ANTHONY J.
Davies & Mejia

SANDELL, RUDOLPH T.
Shuman, Agnew & Co.

SAYRE. KENNETH H.
Needham & Co., Palo Alto

SCHAG, WALTER
Davis, Skaggs & Co.

SCHMID, Jr., HARRY L.
William D. James Company

SHAFFT, CONRAD O.
Shafft, Snook & Cahn

SMITH, ROBERT L.
Hill, Richards & Co.

SPULLER, Jr., LOUIS J.
Elworthy & Co.

STEEN, ANDREW E.
American Trust Company

STEWART, JAMES M.
Wilson, Johnson & Higglns

SULLIVAN, JOHN F.
First California Company

TALBOT, JOSEPH P.
Hannaford & Talbot

THOMAS, EARL
Dean Witter & Co.

VICINO, WALTER
Blyth & Co., Inc. --

WEBER, BROOKS, D.
Davies & Mejia

WEIR, ELMER L.
Brush, Slocumb & Co.

WHITAKER, EMMET K.
Davis, Skaggs & Co.

WORK, H. E.
Wells Fargo Bank & Union Trust Co.

Bond Club of Denver

Donald F. Brown Robert L. Mitton Glen B. Clark Phillip J. Clark

President: Donald F. Brown, Boettcher & Co.
Vice-President: Robert L. Mitton, Robert L. Mitton Investments.
Secretary: Glen B. Clark, Sidlo, Simons, Roberts & Co.
Treasurer: Phillip J. Clark, Amos C. Sudler & Co.
Directors: Bernard Kennedy, Bosworth, Sullivan & Co.; Orville
Neely, Merrill Lynch, Pierce, Fenner & Beane; David Dodge,
J. A. Hogle & Co.; Russell G. Van Dervort, Denver National Bank.

National Committeemen: Donald F. Brown, Boettcher & Co.; Don¬
ald Patterson, Boettcher & Co.

Alternates: B. F. Kennedy, Bosworth, Sullivan & Co.; Phillip J.
Clark, Amos C. Sudler & Co.

Elected: December 11, 1947; Took Office: January 1, 1948; Term
Expires: January 1,1949.

ROSTER OF MEMBERS

(Members located in Denver unless
otherwise indicated)

ADAMS, EUGENE
The International Trust Co. v

ADAMS, FREDERIC A.

ALEXANDER, BRUCE D.
The United States National Bank
of Denver

ALFF, JOHN H.
Amos C. Sudler & Co.

ALLEN, C. WALTER
Garrett-Bromfield & Co.

AVERY. ROBERT J.
The United States National Bank
of Denver

ARGALL, WILLIAM H.
Harris, Upham 8c Co.

BACHAR. GERALD D.
J. A. Hogle & Co.

BAKER, DUDLEY F.
Bosworth, Sullivan & Co.

BARKER, FREDERICK F.
Garrett-Bromfield & Co.

BARNHOLT, R. M.
John G. Perry & Co.

BARNHOLT, Jr., R. M.
John G. Perry 8c Co.

BARWISE. NORMAN C.
Merrill Lynch, Pierce, Fenner & Beane

BATCHELDER, HERMAN
Amos C. Sudler & Co.

BENWELL, OSWALD
Colorado National Bank

BOSWORTH, ARTHUR F.
Bosworth, Sullivan & Co.

BOSWORTH, ARTHUR H.
Bosworth, Sullivan & Co.

BRERETON, WM. H.
Brereton, Rice & Co., Inc.

BRINKER, WALLER C.
The J. K. Mullen Investment Co.

BROMFIELD, DONALD C.
Garrett-Bromfield & Co.

BROWN, DONALD F.
Boettcher and Company

BUCHENAU, HARRY E.
Bosworth, Sullivan & Co.

BULKLEY, RALPH
Harris, Upham & Co.

CHAPIN, DON A.
Don A. Chapin Co.
Fort Collins, Colorado

CHRISTENSEN, EMIL W.
Peters, Writer & Christensen, Inc.

CLARK, GLEN B.
Sidlo, Simons, Roberts & Co.

CANADIAN

Government, Municipal and

Corporation Bonds

F. B. Ashplant & Co.
Two Wall Street Rector 2-1545

NEW YORK 5, N. Y.
Bell System Teletype—NY 1-69

CLARK, PHILLIP J.
Amos, C. Sudler & Co.

CLARKE, GEORGE P.
Merrill Lynch, Pierce, Fenner & Beane

CODY, RAYMOND P.
Colorado National Bank

COLE, CYRIL
John G. Perry & Co., Inc.

COLLINS, LOWELL O.
Founders Mutual Depositor Corp.

CONNELL, ROBERT J.
Brereton, Rice & Co., Inc.

COPELAND A. B.

Peters, Writer & Christensen, Inc.

COUGHLIN, EDWARD B.
Coughlin and Company

COUGHLIN, WALTER J.
Coughlin and Company

COXHEAD, J. WALLACE
Bosworth, Sullivan & CO.

CRILEY, LAWRENCE
Bosworth, Sullivan & Co.

CRIST, B. P.
The J K. Mullen Investment Co.

DAVIS, GEORGE
Harris, Upham & Co.

DAVIS, NORMAN
Merrill Lynch, Pierce, Fenner & Beane

DODGE, DAVID C.
J. A. Hogle & Co.

DOOLITTLE, CHARLES
Merrill Lynch, Pierce, Fenner & Beane

FORBES, RUSSELL H.
Forbes & Company

FORSYTH, ALEXANDER
Calvin Bullock

FULLER, Jr., JOHN W.
Boettcher and Co.

GODFREY, ERNEST S.
Standard & Poor's Corporation

GORHAM. PAUL
E. M. Scanlan & Co.

GRAY. GRAY B.
Walter & Company

HAMMER, LLOYD
Garrett-Bromfield & Co.

HANIFEN, EDWARD A.
McCabe, Hanifen and Company

IIANNON, HOWARD
Stone, Moore & Company

HARDEY, PAUL
Amos C. Sudler & Co.

HASSELGREN, OSCAR
Colorado Grain Exchange

HAWKINS, VICTOR V.
Colorado National Bank

HERSHNER, JOHN D.
The United States National Bank
of Denver

.

HUBER, HAROLD
Hamilton Depositors Corporation

HUGHES. MRS. ARLEEN W.
E. W. Hughes & Co.
Colorado Springs, Col.

HUNT. HARRY E.
Founders Mutual Depositor Corp.

INMAN, LARRY C.
J. A. Hogle & Co.

IRION, WILBER H.
The International Trust Co.

JORGENSON. O. JERRY
Peters, Writer & Christensen, Inc.

KENNEDY, BERNARD F.
Bosworth, Sullivan & Co.

KIRCHNER, ROBERT A.
Boettcher and Company

KUGELER, HENRY A.
Denver National Bank

KULLGREN, ELWOOD M.
Colorado State Bank

LINVILLE, LORENZO W.

LLOYD. Jr., KENNETH
Merrill Lynch, Pierce, Fenner & Beane

LONGWELL, ELMER G.
Boettcher and Company

MACART, LEON
Macart-Jones 8c Co.

MANNIX, ROBERT D.
Earl M. Scanlan 8c Co.

MARBLE, PRESTON M.
Colorado Grain Exchange

MATLOCK. WOODFORD
Broad Street Sales Corp.
New York, N. Y.

MAY, WM. J.
Stone, Moore 8c Company

MAYER, KARL L.
J. A. Hogle & Co.

McCABE, WILLIAM E.
McCabe, Hanifen and Company

McCONNELL, FRANK A.
Boettcher and Company

McCONNELL. FRANK T.
. Harris, Upnam & Co.

McKINLEY, carl d.
Greeley, Col.

MIDDAUGH, HARRY W.
Garrett-Bromfield 8c Co.

MITTON, ROBERT L.
Robert L. Mitton Investments

MUCH, Jr., FRED J.
The International Trust Co.

MULLEN. JOHN J.
Garrett-Bromfield & Co.

MYERS, J. HAROLD
Harris, Upham & Co.

NANCE, LEWIS R.
Boettcher and Company

NEELEY, ORVILLE C.
Merrill Lynch, Pierce, Fenner 8c Beane

O'CONNELL, ARTHUR J.
Coughlin and Company

O'DONNELL, CANTON

OLIN, WALTER
Vasconcells, Hicks & Co.

PARKER, EVERETT
John G. Perry & Co.

PATTERSON, DONALD L.
Boettcher and Company

PERKINS, CARSON
Denver National Bank

PETERS, GERALD P.
Peters, Writer 8c Christensen, Inc.

PETTIBONE, Jr., C. ARTHUR
Earl M. Scanlan & Co.

PLEASANTS, AARON W.
The International Trust Co.

PRU1TT. V. R.
Boettcher and Company

RAICHLE, JOSEPH L.
Boettcher and Company

REFSNES, JOSEPH E.
Refsnes, Ely, Beck & Co.
Phoenix, Arizona

RICE, CHARLES J.
Brereton, Rice & Co., Inc.

RICHARDSON, GLESTER B.
Garrett-Bromfield & Co.

ROBERTS, MALCOLM F.
Sidlo, Simons, Roberts & Co.

ROBINSON, RAY
Sidlo, Simons, Roberts & Co.

RUBLE, FRED
Midland Savings Bank

RYAN, JERRY B.
Peters, Writer & Christensen, Inc.

SARGEANT, RAYMOND E.
J. A. Hogle & Co.

SCANLAN, EARL M.
Earl M. Scanlan & Co.

SCHLENZIG, E. G.
Merrill Lynch, Pierce, Fenner & Beane

SCOTT, RICHARD M.
Investment Service Corp.

SENTER, GANO E.
John G. Perry 8c Co., Inc.

SHAW, GEORGE H.
Colorado Grain Exchange

SIGLER, THOMAS
J. A. Hogle & Co.

SIMONS, BURDICK
Sidlo, Simons, Roberts 8s Cb.

SIMPSON, BRYAN E.
B. E. Simpson 8s Company

SIPLE, H. W.

Harris, Upham & Co.
SMITH, CHARLES F.
Investment Service Corporation

SMITH, RALPH
Earl M. Scanlan & Co. ^ .

SNOWDEN, W. L. "
Brereton, Rice 8s Co., Inc.

SODEN, B. J.
The J. K. Mullen Investment Co.

SPARHAWK, R. DALE
Harris, Upham 8s Co.

STITT, CARL E.
J. A. Hogle 8s Co.

STONE, ERNEST E.
Stone, Moore 86 Company

SUDLER, AMOS C.
Amos C. Sudler 8c Co.

SULLIVAN, JOHN J.
Bosworth, Sullivan 8c Co.

SWAN, HENRY
The United States National Bank of
Denver

SWEET, WILLIAM
Peters, Writer 8c Christensen, Inc.

TETTEMER, FRANK L.
The J. K. Mullen Investment Co.

TROUTMAN, WILLIAM E.
Central Bank 8c. Trust Co.

TSCHUDI, FRANK N.
Bosworth. Sullivan & Co.

TUCKER, WILFRED
Earl M. Scanlan 8c Co.

ULRICH, FRED C.
Peters, Writer 8c Christensen, Inc

VANDERVORT, RUSSELL G.
Denver National Bank

VASCONCELLS, JERRY C.
Vasconcells, Hicks 8c Co.

VERNER, OGDEN C.
Merrill Lynch, Pierce, Fenner 8c Beane

VINEY, F. H.
Harris, Upham & Co.

WALSH, JOSEPH M.
Harris, Upham 8c Co.

WALTER, FREDERICK D.
Walter & Company

WEBB, CHARLES W.

WEBB, JOHN TRUMAN
Otis 8c Co.

WELLER, HIRAM D.
Peters, *Writer & Christensen, Inc.

WILLARD, E. WARREN
Boettcher and Company

WOOD, GERALD C.
Bosworth, Sullivan & Co.

WRITER, GEORGE S.
Peters, Writer 8c Christensen, Inc.

WRITER, HAROLD D.
Peters, Writer 8c Christensen, Inc.

YOUMANS, PAUL E.
Bosworth, Sullivan & Co.

YOUNG, RALPH S.
Colorado Springs, Colo.

YOUNG, WILLIAM A.
Merrill Lynch, Pierce, Fenner 8c Beane

CANADIAN SECURITIES

BONDS

Government

Municipal

Corporation

STOCKS

Public Utility
Industrial

Mining

Traded in American Funds

W. C. Pitfield & Co., Inc.
Phone:

HAnover 2-9251

30 Broad Street

NEW YORK 4
Teletype:
NY 1-1979

Affiliated With

W. C. PITFIELD & COMPANY, LIMITED
MONTREAL

Halifax Moncton Saint John Ottawa Cornwall Toronto
Vancouver Kingston, Jamaica London, England
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Security Traders Association of Connecticut

Robert BHgh Leslie B. Swan Donald Jacobs Don E. Hungerford

President: Robert A. Bligh, Fahnestock & Co., Torrington.
First Vice-President: Leslie B. Swan, Chas. W. Scranton & Co.,
New Haven.

Second Vice-President: Donald Jacobs, Conning & Co. and Ballard,
Hartford.

Secretary-Treasurer: Donald E. Hungerford, Robert C. Buell & Co.,
Hartford.

Board of Governors: John Graham, Brainard, Judd & Co., Hartford;
E. Holbrook Bradley, Edw. M. Bradley & Co.; New Haven; George
A. Dockham, Hincks Bros. & Co., New Haven; James P. English,
Cooley & Company, Hartford.

National Committeeman: Robert A. Bligh, Fahnestock & Co.
Alternate: Leslie B. Swan, Chas. W. Scranton & Co.

Elected: October 22, 1948.

—ROSTER OF MEMBERS
(Members located in Hartford unless

otherwise indicated)

AUSTIN, GEO. L.
G. L. Austin & Co.

BAILEY, LEWIS H.
G. H. Walker & Co.

BEAL, BBUCE H.
Kennedy-Peterson, Inc.

BECKMAN, J. PHILIP
Putnam & Co.

BLIGH, BOBEBT A.
Fahnestock & Co., Torrington

BOWMAN, ALFRED H.
Fahnestock & Co.

BRADLEY, E. HOLBROOK
Edward M. Bradley & Co., Inc.
New Haven

CALVERT, ROBERT B.
Tifft Brothers

CILENTO, FRANK E.
Henry C. Robinson & Company, Inc.

CLAPP, CLARENCE B.
Whaples, Viering & Co.

CLARK, MYRON H.
Estabrook & Co.

CLEMENCE, ROBERT H.
Gaynor Clemence & Company, Inc.
New Haven

COHAN, HARRY D.
Denton & Co., Inc.

CONNER, EARL W.
Maples & Gcldschmidt, South Norwalk

COOK, AARON
Putnam & Co.

COX, FREDERIC R.
New Haven

DOCKHAM. GEORGE A.
Hincks Bros. & Co., Inc., New Haven

DYER, HAROLD J.
Eddy Brothers & Co.

ENGLISH, JAMES P.
Cooley & Company V'V

FAUST, HAROLD E.
Equitable Securities Corporation

FON EISEN, NICHOLAS E.
Fahnestock & Co.

FRAZIER, EARLE W.
Earle W. Frazier, New Britain

GAYNOR. NORMAN J.
Gaynor, Clemence & Company, Inc.
Bridgeport

GOULD, CHARLES W.
G. H. Walker & Co.

GRAHAM, JOHN E.
Brainard-Judd & Co.

GRAHAM, REGINALD E.
North Haven

GRIGGS, LORING
Fahnestock & Co.

HEGEMAN, ARTHUR W,
Hegeman & Co., Stamford

HOLMAN, WILLIAM D.
Putnam & Co.

HUNGERFORD, DONALD E.
Robert C. Buell ana Company

HURLBERT, GORDON C.
E. T. Andrews & Co.

JACOBS, DONALD B.
Conning & Company and Ballard

JOHNSON, A. MAURITS
Hincks Bros. & Co., Inc., Bridgeport; -

MAIGRET. NORMAN
Coburn & Middlebrook

McGUINNISS, THOMAS
Coburn & Middlebrook

McKEON, STEPHEN G.
Chas. W. Scranton & Co., New Haven

MIDDLEBROOK, ALBERT J.
Coburn'& Middlebrook

MORGAN, DANIEL J.
T. L. Watson & Co., Bridgeport

OVER-THE-COUNTER SECURITIES

Eastman, Dillon & Co.
MEMBERS NEW YORK STOCK EXCHANGE

15 BROAD STREET NEW YORK 5, N. Y.

BONDS STOCKS

Markets maintained in all classes of Canadian external

and internal bond issues.

Siock orders executed on ihe Montreal and Toronto Stock

Exchanges, or net New York markets quoted on . request.

DIRECT PRIVATE WIRES CONNECT OUR

NEW YORK, BUFFALO, TORONTO AND MONTREAL OFFICES

BELL SYSTEM TELETYPE NY 1-702-3

c

Buffalo

Philadelphia

London, Eng.
Ottawa

40 EXCHANGE PLACE, NEW YORK 5

Telephone WHitehall 4-8161

Toronto

Montreal

Winnipeg
Vancouver

MORRIS, ROBERT S.
Robt. S. Morris & Co.

MURRAY, FRANK J.
Day, Stoddard & Williams, Inc.,
New Haven

REDLUND, CHARLES W.
G. H. Walker & Cj.

RITTER, LEONARD O.
Paine, Webber, Jackson & Curtis

ROBINSON, HENRY C.
Henry C. Robinson & Company, Inc.

RYBECK, WILLIAM H.
William H. Rybeck & Company, Meriden

SAMUELSON, ARTHUR O.
George C. Lane & Co. Inc., New Haven

SCRIBNER, WYLLIS
Eastman, Dillon & Co.

SHAW, JOHN H.
McClure and Shaw

SKILTON, PEARL J.
The R. F. Griggs Company, Waterbury

STARKEL, ADOLPH G.
Putnam & Co.

STEINER, 8. JACKSON
Jackson Steiner & Co., Inc.

SWAN, LESLIE B.
Chas. W. Scranton & Co., New Haven

SWEENEY, WILLIAM J.
Sweeney & Company, New Britain

TACKUS, ANDREW L.
Putnam & Co.

WEISKE, F. RICHARD
A. M. Kidder & Co., Bridgeport

WILDE, PHILIP A.
Stone & Webster Securities Corporation

WILDE. RICHARD W.

Conning & Company and Ballard

Florida Security Dealers Association

T. Nelson O'Rourke D. Kirk Gunby F. Boice Miller

President: T. Nelson O'Rourke, T. Nelson O'Rourke, Inc., Daytona
Beach.

Vice-President: D. Kirk Gunby, A. M. Kidder & Co., De Land.
Secretary-Treasurer: F. Boice Miller, B. J. Van Ingen & Co., Inc.,
Miami.

Board of Governors: The officers and Norman E. Sterling, Ster¬
ling, Courtney & Ewing, Inc., Jacksonville; Clinton T. McCreedy,
Atwill & Company, Miami; Thomas S. Pierce, Clyde C. Pierce
Corporation, St. Petersburg; Truman Lifsey, Emerson Cook & Co.,
Palm Beach, Florida.

Elected: November 6, 1948 for the ensuing year. ' .

ROSTER OF MEMBERS —

ALLEMAN, F. MONROE
Leedy, Wheeler & Alleman, Inc., Orlando

ANDERSON, WALTER T.
Emerson Cook Company, Palm Beach

ARRIES, DON E.
D. E. Arries & Co., Tampa

BARNES, DAVID
The Ranson-Davidson Company, Inc.,
Miami

BARR, TRACY B.
T. Nelson O'Rourke, Inc.,
Daytona Beach

BEATON, RONALD A.
Merrill Lynch, Pierce, Fenner & Beane
St. Petersburg

BOWEN, MRS. L. BLANCHE
Daniel F. Rice and Company, Miami

BOWER, CHARLES H.
A. M. Kidder & Co., St. Petersburg

BROUILLET, MISS CONSTANCE E.
Atwill and Company, Miami Beach

BUCHANAN, C. SHELTON
Thomson & McKinnon, Ft. Lauderdale

BYRNE, FRANK C.
Daniel F. Rice & Co., Ft. Lauderdale

CARRERE, HENRY M.
Merrill Lynch, Pierce, Fenner & Beane,
Jacksonville

CARRISON, H. GEORGE
Clyde C. Pierce Corp., Jacksonville

CATES, WILLIAM H.
Tallahassee

CHILDRESS, FRANCIS B.
Childress and Company, Jacksonville

CHRYST, CLAYTON J.
Thomson & McKinnon, Orlando

CHRYST, JOHN M. ^iVvV
Thomson & McKinnon, Daytona Beach

COMSTOCK, STAN E.
T. Nelson O'Rourke, Inc., Orlando

COOK, EMERSON C. ■ '
Emerson Cook Company, Palm Beach

COOK, KENNETH
Emerson Cook Company, Palm Beach

COOK, THOMAS M.
Thomas M. Cook & Company,
W. Palm Beach

COURTNEY, WILLIAM M.
Sterling, Courtney & Ewing, Inc.
-Jacksonville

CRAIG, GEORGE O.
A. M. Kidder & Co., Orlando

CRANFORD, JAMES A.
The Atlantic National Bank of Jackson¬

ville, Jacksonville

CROOKS, EDWIN S.
Thomson & McKinnon, Miami Beach

CULVER, JAMES
Daniel F. Rice and Company, Miami

DeLANO, OSCAR L.
A. M. Kidder & Co., Sarasota

DUELL, CLAUDE J.
Thomson & McKinnon, St. Petersburg

DUNNE, JOHN J.
Merrill Lynch, Pierce, Fenner & Beane,
Miami

DUSKIN, JOSEPH H.
Thomson & McKinnon, W. Palm Beach

DYER, Jr., JAMES B.
Merrill Lynch, Pierce, Fenner & Beane,
Orlando

ELMORE, ELBRIDGE H.
Daniel F. Rice and Company, Miami

CANADIAN

BONDS-STOCKS

COMPLETE CANADIAN FINANCIAL SERVICE

inquiries invited

A. E. AMES & CO.
INCORPORATED

two wall street. new york 5

Telephone worth 4-2400

toronto -montreal winnipeg

vancouver london. eng. victoria
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ENGLISH, EDWARD L.
Gordon, Graves & Co., Miami

ERICKSEN ARTHUR C.

T. Nelson O'Rourke, Inc., Daytona Beach

ERICKSEN, CARLTON O.
T. Nelson O'Rourke, Inc., Daytona Beach

EVANS, J. HERBERT
Florida Securities Company
St. Petersburg

GARNER, J. FRANKLIN
Welsh, Davis & Co , Lakeland

GASSAWAY, OWEN H.
Thomson & McKinnon, Jacksonville

GLEASON, J. LEO
Thomas M. Ccook & Company
W. Palm Eeach

GUNBY, Jr., D. KIRK
A. M. Kidder & Co., DeLand

HANNIGAN, KENNETH D.
Walter BaynarJ & Company
St. Petersburg '

HARRISON, JOHN H.
Allen & Co., Orlando

HODGE, EDWARD C.
B. J. Van Ingen & Co. Inc., Miami

HOPPER, HARRISON
A. M. Kidder & Co., Clearwater

HUEY, GRANT S.
Gordon, Graves & Co., Miami

JACKSON, EDGAR W.
Thomas M. Cook & Company
W. Palm Beach

JESTER, DeWITT T.
Thomson & McKinnon, Tampa

KEN.DRICK, EMORY L.
Allen & Co., Lakeland

LEEDY, LOOMIS C.
Leedy, Wheeler & Alleman, Inc., Orlando

LIFSEY, TRUMAN A.
Emerson Cook Company, Palm Beach

LINK, Jr., HARRY W.
A. M. Kidder & Co., Miami

MATHEWS, Jr., ROBERT C.
Trust Company of Georgia, Atlanta, Ga.

McCREEDY, CLINTON T.
Atwill and company, Miami

MILLER, F. BOICE
B. J. Van Ingen & Co., Inc., Miami

MOORE, BUDD G.
Gordon Graves & Co., Miami

MORGAN, KNEALE
Merrill Lynch, Pierce, Fenner & Beane
Miami

MORLEY, JOHN J.
A. M. Kidder & Co., Jacksonville

MORRISON, ARCHIBALD R.
The Ranson-Davidson Company, Inc.
Miami

NELSON, CARL L.
Sullifan, Nelson & Goss, Inc.
W. Palm Beach

NEWBY, BETTY A. 1
T. Nelson O'Rourke, Inc., Daytona Beach

NOEL, W. J.
The Crummer Company, Inc., Orlando

NOWELL, ROBERT E.
Thomson & McKinnon, Ocala

O'ROURKE, T. NELSON
T. Nelson O'Rourke, Inc., Daytona Beach

PEPPER, CECIL B.
Thomson & McKinnon, Miami

PETERS, JOHN A.
Merrill Lynch, Pierce, Fenner & Eeanc
Miami Beach

PETERSON, Jr., LEE B.
Gordon Graves & Co., Miami

PHELPS, ORIN M.
Gordon Graves & Co., Miami

PIERCE, CLYDE C.
Clyde C. Pierce Corporation, Jacksonville

PIERCE, PAUL L.
Leedy, Wheeler & Alleman, Inc., Orlando

PIERCE, THOMAS S.
Clyde C. Pierce Corporation
St. Petersburg

PIKE, ALAN F.
Merrill Lynch, Pierce, Fenner & Beanc
Jacksonville

PRESCOTT, BARNARD
A. M. Kidder & Co., Tampa

READ, E. D.
A. M. Kidder & Co., St. Petersburg

ROBERTS, Jr., ALBERT
A. M. Kidder & Co., St. Petersburg

ROBINSON, A. M.

Leedy, Wheeler & Alleman, Inc., Orlando
ROBSON, GEORGE U.
A. M. Kidder & Co., Miami

ROGERO, A. C.
Thomson & McKinnon, Miami

SADLER, CLIFFORD U.
The Ranson-Davidson Company, Inc.
St. Petersburg

SEABER, A. M.
Merrill Lynch, Pierce, Fenner & Beane
Jacksonville

SHAVER, STANLEY C. .

Florida Securities Company
St. Peterbsurg .

SLAUSON, MABEL WHITE
Slauson, White & Rowe, Inc., Orla Vista

SLAUSON, DON W.
Slauson, White & Rowe, Inc., Orla Vista

STERLING, NORMAN E.
Sterling, Courtney & Ewing, Inc.
Jacksonville * '

STEVENS, ERNEST S.
A. M. Kidder & Co., Ft. Myers

SULLIVAN, JAMES B.
Sullivan, Nelson & Goss, Inc.
W. Palm Beach

THROM, HAROLD J.
Thomson & McKinnon, Miami Beach

VAN RYN, JOHN
Merrill Lynch, Pierce, Fenner & Beane
Palm Beach

VEITH, F. J.
A. M. Kidder & Co., Ft. Lauderdale

WARD, EUGENE L.
Daniel F. Rice & Co., Ft. Lauderdale

WHEELER, HOWARD S.
Leedy, Wheeler & Alleman, Inc., Orlando

WHITEHEAD, C. S.
Merrill Lynch, Pierce, Fenner & Beane
Miami

WILCOX, RAYMOND A.
Gordon Graves & Co., Hollywood

WILLIAMS, Jr., FREDERICK E.
The Atlantic National Bank of Jackson¬
ville, Jacksonville v

Georgia Security Dealers Association

!#J

Jack F. Glenn Lex Jolley Alex. Yearley, IV

BLAKEMAN, CHESTER B.
Hoit, Rose & Company

BLANCHARD, SCOTT
Beer & Company

BOUNDS, JAMES W.
Courts & Co.

BOYD, HUDSON
Johnson, Lane, Space & Co., Inc.
Augusta

BROADWELL, WILLIAM F.
Courts & Co.

BROOKE. BYRON
Brooke, Tindall & Co.

BROOME, Jr., STOCKTON
StOqkton Broome & Co.

BROWN, Jr., JAMES F.
Brown & Groover, Macon

BROWN, JOSEPH E.
Courts & Co.

BROYLES, NORRIS ARNOLD
Beer & Company

BRYANT, EVERETT C.
Courts & Co., Newman

BUCKLEY, Jr., JOHN H.
Clement A. Evans & Company, Inc.

BUDD, Jr., JAMES S.
The Citizens and Southern National Bank

CARTER, Jr., HUGH D.
Courts & Co.

CHESTNUT. J. D.
Brooke, Tindall & Co.

CHISHOLM, FRANK A..
Varnedoe, Chisholm & Co., Inc.
Savannah

CLARKE, HAGOOD
Johnson, Lane, Space & Co., Inc.

CLARKE, Jr., HAGOOD
Clement A. Evans & Company, Inc.
Columbus

CLARKE. HARRISON
Johnson, Lane, Space & Co., Inc.

CLI.SBY, JOSEPH R.
Courts & Co., Macon

COOPER, HOMER G.
Courts & Co.. Athens

COURTS, MALON C.
Courts & Co.

COURTS, RICHARD W.
Courts & Co.

COX, E. P.
Courts & Co.

COX, Jr., J. B.
Courts & Co.

CRAFT, GEORGE C.
Trust Company of Georgia

CRAWFORD, ALLEN
Johnson, Lane, Space & Co., Inc.
Savannah

CRAWFORD, Jr., ALLEN
Johnson, Lane, Space & Co., Inc.

CROUCH, LEO P.
Thomson & McKinnon

DAVIS, LLOYD
Courts & Co.

DEAN, J. B.
Brooke, Tindall & Co.

(Continued on page 18)

President: Jack F. Glenn, Courts & Co.
Vice-Presidents: Waldo Mallory, Clement A. Evans & Co.; Lex
Jolley, Johnson, Lane, Space & Co.

Secretary-Treasurer: Alexander Yearley, IV, Robinson Humphrey
Co.

Executive Committee: The officers and— J. W. Means, Courts &
Co.; Julian A. Space, Jr., Johnson, Lane, Space & Co., Savannah;
T. R. Waggoner, Wyatt, Neal & Waggoner; Francis D. Willis,
Merrill Lynch, Pierce, Fenner & Beane.

National Committeemen: Lex Jolley, Johnson, Lane, Space & Co.;
J. W. Means, Courts & Co.; Alexander Yearley, IV, The Robinson-
Humphrey Co.

Alternates: Jack F. Glenn, Courts & Co.; Jack Morris, Courts & Co.;
J. Kary Beavers, Trust Co. of Georgia.

Took Office: July 1, 1948; Term Expires: June 30, 1949.

ROSTER OF MEMBERS —

(Members located in Atlanta unless
otherwise indicated)

ADAMS, ALLISON
Beer & Company

ADAMS, EDWARD R.
Clement A. Evans & Company, Inc.

ALLEN, G. LEONARD
Johnson, Lane, Space & Co., Inc.

ALEXANDER, Jr., EARL D.
Alexander Securities Corp., Savannah

ALLISON, C. R.
Dobbs & Co.

ATKINSON, JOE
Courts & Co., La Grange

AUSTIN, J. H.
Brooke, Tindall & Co.

BAKER, H. E.
The Robinson-Humphrey Company

BARRETT, JULIAN N.
Beer & Company

BARROW, Jr., CRAIG
Johnson, Lane, Space & Co., Inc.
Savannah

BATTEY, ALFRED M.
Augusta

BATTEY, FRANK C.
Trust Company of Georgia

BEAVERS, J. KARY
Trust Company of Georgia

BEESON, JAMES T.
Clement A. Evans & Company, Inc.
Augusta

BLACKSTONE, Jr., L. J.
Clement A. Evans & Company, Inc.

BLACKWOOD, Jr.. WILLIAM H.
The Citizens and Southern National Bank

»•./ ''-.a;
-

, >, rv" * ; £

V' ' *' * v*

THE LQRD-ABBETT

INVESTMENT COMPANIES

AMERICAN BUSINESS SHARES, INC.

AFFILIATED FUND, INC.

UNION BOND FUND B

Prospectuses on Request

Lord,Abbett & Co.
INCORPORATED

63 Wall Street, T^ew York

CHICAGO NEW ORLEANS LOS ANGELES
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Georgia Security Dealers Association
(Continued from page 17)

DENNY, RICHARD A.
Courts & Co.

DICK, Jr., JACKSON P.
Beer & Company

DOUGHTY, W. W.
Clement A. Evans & Company, Inc.
Augusta

DULANEY, LANDON C.
The Robinson-Humphrey Company

DURRETT, J. FRAZER
J. H. Hllsman & Co., Inc.

EVANS, CLEMENT A.
Clement A. Evans & Company, Inc.

FLEMING. BILL
Courts & Co., Athens

FORD, A. C.
Mllhous, Martin & Co.

FRENCH, J. McCREA
J. McCrea French & Co.

FROST, JAY D.
J. H. Hllsman & Co., Inc.

FUTCH, J. H.
\ Trust Company of Georgia

FUTCH, TROY
Johnson, Lane, Space & Co.,

GARRETT, HENRY B.
Clement A. Evans & Company
Augusta

GAY, Jr., EDWARD
Courts & Co.

GLENN, JOHN F.
Courts & Co.

GOODE, H. E.
Courts & Co., Rome

Inc.

Inc.

Pflugfelder & Rust
Members of the New York Stock Exchange

61 BROADWAY, NEW YORK 6, N. Y.

Telephone WHitehall 3-2411

UNLISTED

SECURITIES

Teletype NY 1-750 Telephone WOrth 4-4300

Pershing & Co.
Members

New York Stock Exchange New York Curb Exchange
Chicago Board of Trade

120 BROADWAY, NEW YORK 5, N. Y.

Private Wires

Boston Chicago Cleveland Detroit Montreal
Pittsburoh Providence Rochester Toledo Toronto Youngstown |

GRADY, Jr., HENRY W.
The Hoblnson-Humphrey Company

GRIGGS, Jr., JAMES R.
Courts & Co., La Grange /

GROOVER, T. DENMARK
Brown & Groover, Macon

HANCOCK, ROY W.
Hancock, Blackstock & Co.

HEID, H. P.
The Robinson-Humphrey Company

HENRY, FRANK
Courts & Co.

HILL, CARL
Milhous, Martin & Co.

HINDSMAN, D. W.
Johnson, Lane, Space & Co., Inc.

HIRSHBERG, JULIAN R.
Norris & Hirshberg, Inc.

HOFFMAN, CULLEN J.
Cullen J. Hoffman Company, Columbus

HOPKINS, W. CABELL
Courts & Co., Columbus

HUGER, WILLIAM E.
Courts & Co.

HULL, J. G.
Merrill Lynch, Pierce, Fenner & Beane

HUME, E. 8.
Brooke, Tindall & Co.

HUNERKOPH, CLOVIS
Trust Company of Georgia

JACOBS, ROGER M.
Hancock, Blackstock & Co.

JAMES, Jr., WALTER S.
Clement A. Evans & Company, Inc.

JELKS, FREEMAN N.
Johnson, Lane, Space & Co., Inc.
Savannah

JOHNSON, GARNER A.
Mllhous, Martin & Co.

JOHNSON, HARRY H.
Merrill Lynch, Pierce, Fenner & Beane

JOHNSON, THOMAS M.
Johnson, Lane, Space & Co., Inc.
Savannah

JOLLEY, LEX
Johnson, Lane, Spaca & Co., Inc.

JONES, R. L.
The Robinson-Humphrey Company

JORDAN, LUDLOW
Courts & Co.

KABLE, JOHN R.
Clement A. Evans & Company, Inc.

KAROW, LESTER
Varnedoe, Chisholm & Co., Inc.
Savannah

KEY, R. C.
La Grange

KILPATRICK, Jr., ANDREW J,
Bothwell & Kilpatrick, Augusta

KING, RICHARD W.
Merrill Lynch, Pierce, Fenner & Beane

KISER, M. C.
Courts & Co.

KNELLER, G. C.
Johnson, Lane, Space & Co., Inc.
Savannah

KONTZ, JOHN T.
Merrill Lynch, Pierce, Fenner & Beane

LAY, J. E.
Trust Company of Georgia

LAYTON, BUXTON L.
Dobbs & Co. .)

LEDWELL, RONALD E.
Hancock, Blackstock & Co.

LEE, R, E.
Wyatt, Neal & Waggoner

LESSER, NORMAN
Stockton Broome & Co.

LEVINS, WILLIAM
Courts & Co.

LEWIS, WILLIAM W.
Courts & Co.

L1NDI10LM, ALEX
Fulton National Bank

LIVINGSTON, LORTON S.
Varnedoe, Chisholm & Co., Inc.
Savannah

LUTTRELL, W. R.
Columbus

MADDOX, JOSEPH J.
Courts & Co.

MALLORY, WALDO W.
Clement A. Evans & Company, Inc.

MALLORY, Jr., WALDO W.
Clement A. Evans & Company, Inc.

MANNERS, PAUL E.
First National Bank

MARTIN, Jr., JUSTUS C.
Thomson & McKinnon

MARTIN, WAYNE
Milhous, Martin & Co.

MASON, JAMES
Johnson, Lane, Space & Co., Inc.
Augusta

MATHEWS, Jr., ROBERT C.
Trust Company of Georgia

McClelland, john e.
J. H. Hllsman & Co., Inc.

McCORD, Jr., JOSEPH A.
Merrill Lynch, Pierce, Fenner & Beane

McNAIR, HOWARD S. -

Courts & Co.

McRAE, D. FINLAY
Blair & Co., Inc.

McWHORTER, FONVILLE
Courts & Co.

MEANS, JAMES W.
Courts & Co.

INDUSTRIAL, PUBLIC UTILITY, RAILROAD

and MUNICIPAL SECURITIES

UNLISTED TRADING DEPARTMENT

Laurence M. Marks & Co.
Members New York Stock Exchange
New York Curb Exchange (Associate)

49 Wall Street, New York 5, New York

Telephone HAnover 2-9500 Teletype N.Y.

MEILL, EDWARD
Courts & Co.

MILHOUS, JAMES F.
Milhous, Martin & Co.

MILSTEAD, ANDREW J.
Stockton Broome & Co.

MONK, GEORGE W.
Clement A. Evans & Company, Inc.

MORRIS, HILTON L.
Courts & Co.

MORRIS, JACK C.
Courts & Co.

MORRIS, JOSEPH L.
The Robinson-Humphrey Company

MURPHY, BARNARD
Courts & Co.

MYERS, FRANK J.
J. H. Hilsman & Co., Inc.

NEAL, J. ROBERT
Wyatt, Neal & Waggoner

NIXON, BILL
Clement A. Evans & Company, Inc.

NOELL, J. R.
Courts & Co., Athens

NORRIS. ALONZO M.
Norris & Hirshberg, Inc.

NUNNALLY, McKEE
Courts & Co.

OBERRY, GEORGE G.
Merrill Lynch, Pierce, Fenner & Beane

PARKER, WM. McK.
Hancock, Blackstock & Co.

PARROTT, EDGAR C.
Stockton Broome & Co.

PAULSEN, GROVER
Johnson, Lane, Space & Co., Inc.
Savannah

PEEPLES, FRANK
Clement A. Evans & Company, Inc.
Macon

PENDERGRAST, T. J.
J. H. Hilsman & Cd., Inc.

PERKINSON, TOM
Courts & Co.

PRESTON, Jr.. SAM W.
Hancock, Blackstock & Co.

RAGSDALE, IRVIN T.
The Robinson-Humphrey Company

REEVES, H. GRADY
Courts & Co.

RICHARDSON. W. ARTHUR
Griggs & Richardson, La Grange

RIVES, Jr., SIDNEY B.
Clement A. Evans & Company, Inc.
Macon

ROBERTS, BEN E.
Courts & Co.

ROBINSON, H. ENGLISH
Clement A. Evans & Company, Inc.

ROBINSON, ROBY
The Robinson-Humphrey Company

RUDOLPH. BEN A.
Johnson, Lane, Space & Co., Inc.

SAUSSY, WILLIAM H.
Varneaoe, Chisholm & Co., Inc.
Savannah

SETTLE, J. FLEMING
J. H. Hilsman & Co., Inc.

SETTLE, ROYSTON R.
J. H. Hilsman & Co., Inc.

SHOUN, MURRAY C.
Merrill Lynch, Pierce, Fenner & Beane

SIMKINS, ARTHUR B.
Clement A. Evans & Company, Inc.
Savannah

SITES, FRANK B.
Courts & Co.

SLATTERY, JOSEPH
Johnson, Lane, Space & Co., Inc.
Augusta

SMITH, ERNEST
Milhous, Martin & Co.

SMITH, SIDNEY M.
Clement A. Evans & Company, Inc.

SMITH. WALTER
Courts & Co.

SMITH, WILEY J.
Johnson, Lane, Space & Co., Inc.
Augusta

SPACE, Jr., JULIAN A.
Johnson, Lane, Space & Co., Inc.
Savannah

SPALDING, JACK
Clement A. Evans & Company

SPEAS, J. W.
First National Bank

Officers Elect: Ed Welch, Sincere & Co., Chicago; Clair S. Hall, Jr., Clair S. Hal &
Co., Cincinnati; H. Frank Burkholder, Equitable Securities Corp., Nashville; Morton
A. Cayne, Cunningham & Co., Cleveland; Harry L. Arnold, Paine, Webber, Jackson

& Curtis, New York City

Executive Council: Paul Yarrow, Clement, Curtis & Co., Chicago; Joseph Gannon,
May & Gannon, Boston; Don Sloan, Sloan & Wilcox, Portland, Ore.; John Latshaw,

Harris, Upham & Co., Kansas City, Mo.
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Past officers of NSTA: Edward E. Parsons, Jr., Wm. J. Mericka & Co., Cleveland;
Corwin L. Liston, Prescott & Co., Cleveland; Paul Yarrow, Clement, Curtis & Co.,
Chicago; Lawrence Pulliam, Weeden & Co., Los Angeles; Ernest Blum, Brush,
Slocumh & Co., San Francisco; Paul I. Moreland, Moreland & Co., Detroit; Josef
Phillips, Pacific Northwest Company, Seattle; Joseph Gannon, May & Gannon, Boston;

Harold Smith, Pershing & Co., New York City

Past officers of NSTA: Herbert Blizzard, Herbert H. Blizzard & Co., Philadelphia;
Oliver Goshia, Goshia & Co., Toledo; Wm. Perry Brown, Newman, Brown & Co.,
New Orleans; Ed Welch, Sincere & Co., Chicago; R. Victor Mosley, Stroud & Co., Inc.,
Philadelphia; Jos. Sener, Mackubin, Legg & Co., Baltimore; Jerome Tegeler,
Dempsey-Tegeler Co., St. Louis; Walter Saunders, Dominion Securities Corp., New
York City; John L. Canavan, Rauscher, Pierce & Co., Dallas; Thomas Graham,

. The Bankers Bond Co., Louisville, Ky.

STEINHAUER, R. E.
Norris & Hirshberg, Inc.

STEWART, E. M.
J. H. Hilsman & Co., Inc.

SUMMERS, J. C.
Johnson, Lane, Space & Co., Inc.
Savannah

TATUM. IRVING
Clement *A. Evans & Company, Inc.

TAYLOR, Jr., F. E.
Fulton National Bank

TILLMAN, THOMAS M.
Tillman-Whitaker Co., Athens

TINDALL, JULIAN W.
Brooke, Tindall & Co.

TOMPKINS, HENRY B.
The Robinson-Humphrey Company

TRAYWICK, HOWARD C.
Trust Company of Georgia

TRUITT, Jr., F. H.
Courts & Co., Albany

UNDERWOOD, L. DEAN
Norrls & Hirshberg, Inc.

VARNEDOE, SAMUEL L.
Varnedoe, Cbisholm & Co., Inc.
Savannah

VIRGIN, JOHN E.
Courts & Co., Macon

WAGGONER, T. REUBEN
Wyatt, Neal & Waggoner

WALLACE, Jr.. ROY W.
Merrill Lynch, Pierce, Fenner & Beane

WEIRAUCH, CHARLES F.
Courts & Co., Athens

WELLBORN, MARSHALL J.
Courts & Co., Rome

WELLS, G. PAUL
Hancock, Blackstock & Co.

WEYMAN. GEORGE F.
Norris & Hirshberg, Inc.

WHITAKER, JAMES L.
Tillman-Whitaker Co., Athens

WHITTLESEY, GEORGE S.
Courts & Co., Albany

WILLIAMS, Jr., JOS. H.
Clement A. Evans & Company, Inc.

WILLIAMSON, CHARLES J.
C. J. Williamson & Co., Augusta

WILLIS, E. F.
Brooke, Tindall & Co.

WILLIS. FRANCIS D.
Merrill Lynch, Pierce, Fenner & Beane

WINBURN, HI, WILLIAM A.
Clement A. Evans & Company, Inc.
Savannah

WOLTZ, MILLARD T.
Varnedoe, Chisholm & Co., Inc.
Savannah, Ga.

WOODWARD, ANDY
Courts & Co.

WOOLFOLK, JOHN C.
Brooke, Tindall & Co.

WYATT, HENRY
Wyatt, Neal & Waggoner

YEARLEY, IV, ALEXANDER
The Robinson-Humphrey Company

( ■

Bond Traders Club of Chicago

•! M
iu I

Star C. Koerner James E. Hitchcock Ernest A. Mayer Arthur C. Sacco

President: Star C. Koerner, Mitchell, Hutchins & Co.
Vice-President: James E. Hitchcock, Cruttenden & Co.
Secretary: Ernest A. Mayer, Holley, Dayton & Gernon.
Treasurer: Arthur C. Sacco, Detmer & Co.

National Committeemen: Star C. Koerner, Mitchell, Hutchins &
Co.; Lawrence N. Marr, E. H. Rollins & Sons, Inc.; Arthur C.
Sacco, Detmer & Co.; Robert Strauss, Robert Strauss & Co.;
Charles G. Scheuer, Scheuer & Co.

Alternates: Edward P. Renier, Comstock & Co.; Toge V. Johnson,
The First Boston Corp.; George B. Benson, Swift, Henke & Co.;
Chris J. Newpart, Merrill Lynch, Pierce, Fenner & Beane; Elmer
W. Hammell, Caswell & Co.

Took Office: March 1, 1948; Term Expires: February 29, 1949.
ROSTER OF MEMBERS

(Members located in Chicago unless
otherwise indicated)

ALLEN, ALEXANDER
ALM, WALTER C.
David A. Noyes & Co.

ANDERSON, ALFRED E.
Faroll & Company

ANDERSON, JOHN A.
Anderson, Plotz & Company, Inc.

ANDERSON, WILLIAM A.
Hickey & Co., Inc.

ANDERSON, Jr., WILLIAM T.
Goodbody & Co. .

ARTHUR, JOHN
David A. Noyes & Co.

BACHAR, STEPHAN A.
Hirsch & Co.

BALLISCH, JOSEPH G. ♦

A C. Allyn and Company, Inc.

BARCLAY, HAROLD
Barclay Investment Co.

BARNHART, HORACE G.
First La Salle Co.

BARNHART, WILLIAM S.
First La Salle Co.

BARRY, THOMAS M.
Paine, Webber, Jackson & Curtis

BARTHELL, GARY
Harris, Upham & Co.

BAUM, NORMAN B.
E. H. Rollins & Sons Incorporated

BECKER. WILLIAM J.
L. F. Rothschild & Co.

BELT. ROBERT K.
Culnertson, Olsen & Co. Incorporated

BENSON, GEORGE B.
Swift, Henke & Co.

BERG, RODNEY M.
Hirsch & Co.

BINZ, A A.
Shearson, Hammill & Co.

BLANEY, JAMES P.
J. P. Blaney & Co.

BLOHM, MILTON R.
Glore, Forgan & Co.

BLUMENTHAL, HAROLD
Swift, Henke & Co.

BODEN, JOHN L.
Lamson Bros. & Co.

BOEDEKER, ROBERT
Central Republic Company t

BOWKER. HERBERT H.
Harris, Hall & Company (Incorporated)

BREWER, GEORGE FABIAN
Blair & Co., Inc.

BROWN, HARRY
Salomon Bros. & Hutzler

DULLER, FRANK H.
Hickey & Co., Inc.

BURCH, FRANK G.
Kneeland & Co.

(Continued on page 20)

We extend the

complete facilities of our

OVER-THE-COUNTER

TRADING

DEPARTMENT

to

Banks, Brokers and Dealers

Orders executed

on a commission basis.

Our

yy

"Special Situations

Department

is maintained for the accumu¬

lation or placement of large

blocks of Over - the - Counter

Stocks and Bonds.

Members New York Security Dealers Association

37 Wall St., New York 5, N. Y. Tel. HAnover 2-4850

Teletype Bids & Offerings at our expense

BELL SYSTEM TELETYPE—NY 1-1126 & 1127

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



23 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, December 2, 1948

Bond Traders
(Continued

LURKE, DAVID
Holley, Dayton & Gernon

EURKE, EDWARD M.
Brailsford & Co.

BURKE. HERBERT J.
Rogers & Tracy, Inc.

BUSBEY, HON. FRED E.

CANN, JULES F.
Lehman Brothers

CANN, MAURICE J.
A. G. Becker & Co. Incorporated

CARLTON, FRANK A.
F. A. Carlton & Co.

CASEY, FRED J.
Doyle, O'Connftr & Co., Inc.

CASSERLY, Jr., THOMAS D.
Doyle, O'Connor & Co., Inc.

CAVANAUGH, AUDRAN J.
William A. Fuller & Co.

CHAPIN, RALPH
Fahnestock & Co.

CLARKE, JOHN W.
John W. Clarke, Incorporated

CLEAVER, GEORGE E.
Lehman Brothers

CLINE. THOMAS J.
Kneeland & Co.

CLOYES, FRED O.
Cruttenden & Co.

CLUTTON, WADE W.
John A. Dawson & Co.

COCHRAN. LOREN A.
William Blair & Company

COLLINS, TIM
Daniel F. Rice and Company

COLNITI.S, JOHN J.
A. A. Harmet & Co.

Club of Chicago
from page 19)
COMBITHS, WALLACE T.
William A. Fuller & Co.

CONDIT, CECIL O.
Brailsford & Co.

CONDON, RAYMOND V.
B. J. Van Ingen & Co. Inc.

CONLAN, PETER J.
Hornblower & Weeks

COOK. FREDERICK J.
Clement, Curtis & Co.

COOLEY, RICHARD
Thomson & McKinnon

COOLEY, WM. H.
Alfred O'Gara & Co.

COONEY, WALTER E.
Wadden, Williams & Co., Inc.

CORBREY CARTER H.
Carter H. Corbrey & Co.

CORNELIUS, HOWARD W.
Bacon, Whipple & Co.

CRONIN, DOMINIC
A. C. Allyn and Company, Inc.

CRUTTENDEN, WALTER W.
Cruttenden & Co.

CRUTTENDEN, Jr., WALTER
Cruttenden & Co.

CULLEN, CHARLES J.
Langill & Co. ?

CUMMINGS, PATRICK J.
Bear, Stearns & Co.

CUNNINGHAM, BERNARD J.
Hicks & Price

CUNNINGHAM, JAMES W.
Hicks & Price

CUSTIN, EARL I.
Earl I. Custin & Co.

DAHLIN, GEORGE E.
Langill & Co.

I923 - 1948

DARFLER, GLEN A.
Kneeland & Co. , , ' h

DAVIDSON, HOWARD L. i ^
Zippin & Company, Inc.

DAVY, THOMAS
Rogers & Tracy, Inc.

DAWSON-SMITH, S. EDWARD
Straus & Blosser

DAY, JAMES W.
C. J. Devine & Co., Inc.

DETMER, JOHN F.
Detmer & Co.

DE YOUNG, NEIL
De Young-Torgna Co.
Grand Rapids, Mich.

DOYLE, LEO J.
Doyle, O'Connor & Co., Inc.

DUNK, THOMAS E.
A. C. Allyn and Company, Inc.

DUNNE, FINLEY P. id\
Shillinglaw, Bolger & Co.

EGBERT, GILBERT E.
McMaster Hutchinson & Co.

EGNER, ADOLPH C.
Shearson, Hammill & Co.

ELLIS, KENNETH A.
Kenneth A. Ellis and Company
Phoenix, Ariz.

ENYART, CHARLES E.
First Securities Company of Chicago

ERZBERGER, ELMER W.
Smith, Burris & Co.

EUSTICE, JOHN W. ^

Cruttenden & Co.

FALVEY, ROY
Thomas D. Sheerin & Co. '

.

Indianapolis, Ind.

FARRELL, ARTHUR E.
H. M. Byllesby and Company,
Incorporated

FAUST, JOHN N.
Kidder, Peabody & Co.

r Jfav/sf/rtjy a. yuavtev cenfuaw C04U/irr/ji/
hervice to /oorotinof oor/toror/iowi

'^2ndic/(jP>'ess, Inc.
fflvintino/ rJjiooirr/iUk

Annual Reports . . .

Financial Statements .

S.E.C. Registration Forms

Prospectuses, Proxies

Proxy Statements

Law Printing . . .

22 THAMES STREET, NEW YORK 6, NEW YORK
71 CLINTON STREET, NEWARK 5, NEW JERSEY

TELEPHONE: RECTOR 2-3447

FEIL, PETER V.
Langill & Co.

FELL, CHARLES J.
H. Hentz & Co.

FELLEGI, JULES
Farwell, Chapman & Co.

FENTON, ARTHUR W.i
E. H. Rollins & Sons Incorporated

FITZGERALD, GERALD
The First National Bank of .Chicago

FITZGERALD, Jr., WALTER J.
v*alter Fitzgerald & Co.

FITZSIMONS, GEORGE A. ^
Apgar, Daniels & Co.

FLETCHER, DONALD T.
William Blair & Company

FRIEDMAN, LEONARD
Jboettcher and Company

FULLER, JOSEPH T.
William A. Fuller & Co.

FULLER, WILLIAM A.
William A. Fuller & Co.,

FYFE, JOHN H.
Juhen Collins & Company

GALE, F. O.
Halsey, Stuart & Co. Inc.

GALLAGHER, JAMES P.
Thomas E. King & Co.

GARTMAN, GEORGE W.
Swift, Henke & Co.

GARVIN, THOMAS J.
Continental Illinois National Bank &
Trust Co. of Chicago

GAVIN, JOSEPH J.

Goodbody & Co.

GIESEN, ELMER J.
David A. Noyes & Co.

GLOSSER, EARL
Thomson & McKinnon

GOODMAN, EDWARD
Bache & Co.

GOODMAN, WILLIAM D.
Freehling, Meyerhoff & Co.

GOODWIN, JAMES E.
Rodger, Kipp & Co.

GORDER, HENRY A.
Stone & Webster Securities Corporation

GOTT, EARLE C.
Geyer & Co., Inc.

GRAHAM, THOMAS E.
The Bankers Bond Co., Inc.
Louisville, Ky.

GRATZA, WILLIAM J.
Blair & Co., Inc.

GREEN, ARTHUR A.
Union Security Co.

GREENBERG, M. H.
Hallgarten & Co.

GREGORY, GORDON D.
Swift, Henke & Co.

GRIER, JOHN H.
The First National Bank of Chicago

GRIGSBY, WILLIAM A.
John Nuveen & Co.

GUILD, DONALD J.
A. C. Allyn and Company, Inc.

HAAS, RAY T.

HACK, Jr., JOHN J.
F. S. Moseley & Co.

HALLFORD, J. L.
Farwell, Chapman & Co.

HAMMEL, JOSEPH F.

HAMMELL, ELMER W.
Caswell & Co.

HANSEN, ERLING J.
Comstock & Co.

HARMET, ALFRED A.
A. A. Harmet & Co.

HARRELL, WILLIAM R.
E. W. Thomas and Company

HARTWIG, CARL A.

Link, Gorman & Co.
HAYS, EDDE K.
Central Republic Company

HENKE, LOUIS C.
Swift, Henke & Co.

HERMAN, FRANK
The First National Bank of Chicago

HICKEY, Jr., MATTHEW J.
Hickey & Co., Inc.

HICKEY, RICHARD J.
Kneeland & Co.

HIGGINS, LARRY A.
Hulburd, Warren & Chandler

jIIRSCHBERG, E. A. ,

Greenebaum Investment Co.

HITCHCOCK, JAMES
Cruttenden & Co.

HOBBS, Jr., WILLIAM G.
Russ & Company, Inc., San Antonio, Tex.

HOFER, CHARLES
Ernst & Co. •

IIOFER, RAYMOND
Ernst & Co.

HOLT, LESTER H.
Eastman, Dillon & Co.

HORACEK, JEAN A.
First Securities Company of Chicago

HORDER, E. R.
Halsey, Stuart & Co. Inc.

HOSHOR, JEFFERSON K.
Adams & Co.

HUMMEL, GEORGE F.
First Securities Company of Chicago

HUNTER, WILLIAM S.
E. H. Rollins & Sons Incorporated

HUTCHINSON, HERBERT A.
McMaster Hutchinson & Co.

ISAACS, MILTON J.
Straus & Blosser

JACOBSON, FRANK E.
Mercantile National Bank

JACOBSON, R. DONALD
Smith, Burris & Co.

JANSHOFF, ROBERT W.
Otis & Co.

JOHNSON, FREDERICK F.
Barcus, Kindred & Co.

JOHNSON, TOGE V.
The First Boston Corp.

JONES, WILLARD C.
C. J. Devine & Co., Inc.

KANE, VINCENT T.
Aim, Kane, Rogers & Co.

KANT, HERBERT H.
Greenebaum Investment Co.

KEARNS, HUGH T.
Doyle, O'Connor & Co., Inc.

KEEGAN, BERNARD R.
Hickey & Co., Inc.

KEGLEY, WILLIAM C.
Rogers & Tracy, Inc.

KEHOE, JOHN F.
Stern Brothers & Co.

KEITH, CLYDE H.
Carter H. Corbrey & Co.

KELLY, FRANK S.

KELLY, JOHN A.
Smith, Barney & Co.

KENT, EDWARD L.
Kneeland & Co.

KERR, WILLIAM D.
Bacon, Whipple & Co.

KING, GEORGE F.
White, Weld & Co.

KING, THOMAS E.
Thomas E. King & Co.

KIPP, AUSTIN G.
Rodger, Kipp & Co.

KITCHEN, W. T.
Scherch, Richter Co., St. Louis, Mo.

KNIGHT, EDWARD J.
Blyth & Co., Inc.

KOEHLER, THOMAS S.
Fred. W. Fairman & Co.

KOENIG, PHILIP F.
C. F. Childs and Company

KOERNER, STAR C.
Mitchell, Hutchins & Co.

KOONTZ, HARVEY R.
Brown Brothers Harriman & Co.

KRELL, ROBERT B.
Bacon, Whipple & Co.

LAIDLEY, FORREST
Hicks & Price

LANDIS, O. D.
Webber-Simpson & Co.

LANGILL, BANFORD B.
Langill & Co.

LANNAN, J. PATRICK
Kneeland & Co.

LaPAK, RAYMOND F. >
Wheelock & Cummins, Inc.

LA ROCCO, LAWRENCE C.
Lamson Bros. & Co.

John H. Murrell, petroleum geologist; R. Victor Mosley, Stroud & Co., Inc., Phila¬
delphia, President of the N.S.T.A.; J. V/esley Hickman, Schneider, Bernet & Hickman,
Dallas, Chairman, Dallas Corporate Committee; Edmond M. Hanrahan, Chairman,
Securities & Exchange Commission, Washington, D. C.; Paul Rowen, Commissioner,

Securities & Exchange Commission

Judson S. James, Jr., James & Stayart, Inc., Dallas; John Rauscher, Rauscher, Pierce
& Co., Dallas; Quentin R. Ledyard, J.C. Bradford & Co., Nashville; Arthur J. Keenan,

St. Denis J. VUlere & Co., New Orleans; Ed Wulbern,
R. S. Dickson & Co., Inc., Charlotte
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Ohio and Middle West Markets

CLEVELAND OFFICE

Telephone CHerry 0260 Teletype CV 496 & 497

John A. Kruse Daniel M. Hawkins L. Warren Foster

CHICAGO OFFICE

Telephone CEntral 6-7400 Teletype CG 417

Robert W. Janshoff

OTIS & CO.

Established 1899

NEW YORK CLEVELAND CHICAGO

CINCINNATI DENVER COLUMBUS

TOLEDO BUFFALO

LAWLOR, WILLIAM
Hornblower & Weeks

LAZAR, MARTIN
David A. Noyes & Co.

LEASON, HARVEY G.
Leason & Co., Inc.

LEE, ARTHUR D.
Goldman, Sachs & Co. -- "h' . V'

LEE, JOSEPH M.
Robert Strauss & Co.

LEINSS, EDWARD A.
Harriman Ripley & Co., Incorporated

LERITZ, ALBERT B.
Sincere and Company

LIENING, EDWARD
Scheuer & Co.

LINDER, EVAR L.

Paine, Webber, Jackson & Curtis
LONGSTAFF RALPH S.

Rogers & Tracy, Inc.

LYNCH, PHILIP A. .

James E. Bennett & Co.

MAGEE, MARTIN L.
H. M. Byllesby and Company,
Incorporated

MARQUARDT, JEROME F.
William A. Fuller & Co.

MARR. LAWRENCE N.
E. H. Rollins & Sons Incorporated

MATHEWS, HENRY T.
Doyle, O'Connor & Co., Inc.

MATHEWS, MURRAY C.
Cruttenden & Co.

MATZ, CHARLES T.
Harriman Ripley & Co., Incorporated

MAYER, CHESTER J.
C. J. Devir.e & Co., Inc.

MAYER, ERNEST A.
Holley, Dayton & Gernon

McCOTTER, DONALD C.
Lee Higginson Corporation

McFARLANE, LAWRENCE B.
F. S. Moseley & Co.

McGREEVY, JOHN A.
Bache & Co.

McGHIE. Jr., GEORGE W.
Comstock & Co. . 1

McHUGII. JOHN D.

Ames, Emerich & Co., Inc.

MFLL. HERMAN G.
Merrill Lynch, Pierce, Fenner & Beane

MEYER. JULIAN L.
Salomon Bros. & Hutzler

MEYERS, HENRY P.
Goldman, Sachs & Co.

MJEHLS, DON G.
William Blair & Company

MOELMANN, EDWIN J.
Spencer Trask & Co.

MOFFATT, DONALD L.
C. F. Childs and Company

MONTGOMERY. THOMAS R.
Glore, Forgan & Co.

MOON. RUSSELL F.
Shearson, Hammill & Co,

MORRIS, ORION
Continental Illinois National Bank &
Trust Co. of Chicago

MORTON. FRED G.
The Milwaukee Company
Milwaukee, Wis.

MORTON. HOWARD C.
McMaster Hutchinson & Co. ' '

MTILLER, DONALD R.
Harris, Upham & Co.

MURPHY, JAMES H.
Dempsey-Tegeler Co.

MURPHY. JOHN

Paine, Webber, Jackson & Curtis
NELSON, HARRY L.
Blyth & Co., Inc.

NELSON. WILLIAM A.

Bear, Stearns & Co.
NEWELL. EDWARD F.
Langill & Co.

NFWPART. CHRJS. J.
Merrill Lynch. Pierce, Fenner & Beane

N^BUHR. LOWELL
Leason & Co., Inc.

N'OT, WTT.T.T M T.
The Crummer Company, Inc.

Nooviv. town p.
Detmer fiz Co.

NORTON, LAWRENCE H.
Remer. Mitchell & Reitzel. Inc.

O'BRIEN. EDWIN P.
Sincere and Company

William Newsom, Sanders & Newsom, Dallas; John Canavan, Rauscher, Pierce & Co.,
Dallas; Mayor Jimmy Temple, Dallas; James F. Jacques, First Southwest Co., Dallas

J. Wesley Hickman, Schneider, Bernet & Hickman, Dallas, Chairman of the Dallas
Corporate Committee, calling meeting to order

THE NEW YORK MARKET

FOR OHIO SECURITIES

MERICKA
for ;

MARKETS

Wm. J. Mericka 6- Co.
INCORPORATED

MEMBERS CLEVELAND STOCK EXCHANGE

150 Broadway Union Commerce Bldg.
New York 7 Cleveland 14

BArclay 7-3550 MAin 8500
Teletype NY 1-2725 Teletype CV 594 & CV 595

Direct Wire to New York, Cleveland

O'CONNOR, HUGH J.
Betts, Borland & Co.

O'DONNELL, CHARLES R.
Cruttenden & Co.

OLDERSIIAW, HALLOCK B.
Blyth & Co., Inc.

OLSEN, WILBERT O.
Culbertson, Olsen & Co. Incorporated

O'ROURKE, JOHN P.
J. P. O'Rourke & Co.

PARISE, GEORGE D.
Fred. W. Fairman & Co.

PARKER, ARTHUR W.
Sills, Minton & Company, Incorporated

PARTRIDGE, JOHN F.
Welsh, Davis & Co.

PEARSON, DON C.
W. c. Gibson & Co.

PECK, EDGAR A.
W. C. Gibson & Co.

PERRIGO, CHARLES R.
Hornblower & Weeks

PETRIE, GEORGE W.
Brown Brothers Harriman & Co.

PODESTA, ROBERT A.
Julien Collins & Company

POLLICK, JOHN P. 1
Swift, Henke & Co.

POWERS, NORMAN J.
Kneeland & Co.

PROSSER, WALTER W.
J. P. O'Rourke & Co.

PULVER, HENRI P.
McMaster Hutchinson & Co.

PURCELL, THOMAS J.
Sincere and Company

RAIIN, FRED T.
The Illinois Company

RANDALL, RALPH G.
Mason, Moran & Co.

RENIER, EDWARD P.
Comstock & Co. • '

REVELL, R. F.
Comstock & Co.

REYNOLDS, T. LEO
Dempsey & Company

ROBERTSON, CLARKE J.
Sills, Minton & Company, Incorporated

ROBINSON, ELDRIDGE
Fred. W. Fairman & Co.

ROGERS, JOHN C.
Hickey & Co., Inc.

ROOB. EDWARD A.
Salomon Bros. & Hutzler

ROSS, CONRAD J.
Mitchell, Hutchins & Co.

RUGGLES, M. C.
The Northern Trust Company

STRONG, O. II.
The First National Bank of Chicago

SUNDELL, ROY B.
Greenebaum Investment Co.

SUTTON, LAWRENCE S.
Sutton & Company

SWANSON, KNUTE G.
Carter H. Harrison & Co.

(Continued on page 22)

SACCO, ARTHUR C.
Detmer & Co.

SACHNOFF, MOREY D.
Straus & Blosser

SACHNOFF, SAMUEL
The First National Bank of Chicago

SANDBERG, LAWRENCE
Norris & Kenly

SAWERS, ARTHUR R.
Chesley & Co.

SAYRE, BYRON J.
John Nuveen & Co.

STILLWELL, JOHN
Kidder, Peabody & Co.

STIRLING, LOUIS J.
Hirsch & Co.

STONER, HARLEY
Halsey, Stuart & Co. Inc.

STRAIT, WALTER L.
Ames, Emerich & Co.

STRAUSS, ROBERT
Robert Strauss & Co.

SCHEUER, CHARLES G.
Scheuer & Co.

SCHMITZ, JOHN F.
Robert Strauss & Co.

SCIIOETTLER, F. GIRARD
Wayne Hummer & Co.

SCOTT, MORTIMER W.
Scott & Wyandt, Incorporated

SELLERS, PAUL A.
The Illinois Company

SEMBACH, HAROLD J.
Remer, Mitchell & Reitzel, Inc.

SENNOTT, Jr., WILLIAM J.
Clement, Curtis & .Co.

SHALES, GLENN
Carter H. Harrison & Co.

SHAW, BRADFORD W.
Swift, Henke & Co.

SHERWOOD, DONALD B,
Comstock & Co.

SILBERMAN. NATE M.
Straus & Blosser

SIMMONS, RICHARD W.
Lee Higginson Corporation

SKEPNEK, Jr., PAUL J.
Rogers & Tracy, Inc.

SMITH, GEORGE W.
First Securities Company of Chicago

SMOLE, J. A.
The First National Bank of Chicago

SOMMERS, FLOYD J.
Blyth & Co., Inc.

SORENSON, OLAF A.
Jas. H. Oliphant & Co.

SPANIER. WILLIAM A.

Bennett, Spanier & Co., Inc.

SPARKS, ALLEN K.
F. A. Carlton & Co.

SPINK, PAUL W.
Faroll & Company

SPRINGER. WILLIAM P.
Carl Marks & Co. Inc.

STEFFES. JAMES W.
Swift. Henke & Co-

STEPHENS. DONALD B.
Paul II. Davis & Co.

STEWART. JOHN W.
C. J. Devine & Co., Inc.

qAllen & Company
Established 1922

30 BROAD STREET NEW YORK 4, N. Y.
* '*

. , ' •' / ' I. -i' ; • . • • •' ' ' , " I I.-

Telephone: Bell Telelypes:
HAnover 2-2600 NY 1-1017-18-19 & NY 1-573 & 1-251

Direct Wire to Los Angeles
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TRADING MARKETS

IN

Over-the-Counter Securities
for BANKS, BROKERS and DEALERS

^vt^gevuUl (Si (3ompcmif
INCORPORATED ^

Underwriters — Distributors — Dealers

Forty Wall Street, New York 5, N. Y.
WHitehall 3-9060 Teletype NY 1-2073

Private Wire to Draper, Sears & Co., Boston

Underwriters Dealers

Wholesale Distributors

Public Utility • Railroad

Industrial Bonds and Stocks • Municipal Bonds

ESTABLISHED 1890

Telephone J-G-White & Company
INCORPORATED

37 WALL STREET

HAnover

2-9300

NEW york 5

DIRECT PRIVATE WIRE TO

ROBERT GARRETT & SONS, BALTIMORE

Bell System

Teletype
NY 1-1815

Bond Club of Louisville

Urban J. Alexander Henry Christman, Jr. R. H. Johnston, Jr. Wm. T. Watkins, Jr.

President: Urban J. Alexander, Urban J. Alexander & Co.

Vice-President: Henry Christman, Jr., James C. Willson & Co.

Secretary: Robert H. Johnston, Jr., Bankers Bond Co.
Treasurer: Wm. T. Watkins, Jr., Merrill Lynch, Pierce, Fenner &
Beane. . ...".■ V.'-y"j. ■■

National Committeeman: Thomas Graham, Bankers Bond Co.

Alternate: Mrs. Ora M. Ferguson, Merrill Lynch, Pierce, Fenner &
Beane.

Elected: July 13, 1948; Take Office: January 1, 1949; Term Expires:
. January 1, 1950.

riXIIIIIIIIXTTTYTXTTIIXYIIIITlIIIIirilXXIIIIIXXXX:

American Trust Co., Charlotte, N. C.
Barnett National Bank, Jacksonville, Fla.
Commerce Union Bank, Nashville, Tenn.
Detroit (Mich.) Trust
First National Bank, Orange, Tex.

Guaranty Bank & Trust, Alexandria, La.
Hamilton Nat'l Bank, Chattanooga, Tenn.
KanawhaVal. Bk. & Tr., Charleston,W.Va.

Missouri Bank & Trust, Kansas City, Mo.
National Branch Bank, Madison, Ind.
Oil City (Penna.) Trust
Peninsula Nat'l Bank, Cedarhurst, N. Y.

Security Trust Co., Lexington, Ky.
Terre Haute (Ind.) First National Bank

Union National Bank, Little Rock, Ark.
Whitney Nat'l Bank, New Orleans, La.

BOUGHT - SOLD — QUOTED

We maintain an, active interest in ALL Out-of-Town Bank and Insurance

Stocks and shall be pleased to cooperate with you in the pur¬

chase or sale of any that may come to your attention.

KENNEY & POWELL
MEMBER NATIONAL ASSOCIATION OF SECURITIES DEALERS INC.

25 BROAD STREET

NEW YORK 4, N. Y.

WHITEHALL 3-7220

NY 1-528
GETTYSBURG. PA.

BOX 343

GETTYSBURG 554

txxxxxxxxxxxxxxxxxxxiixxxiiixrxixxxxxxxixxxxxxxxx:

roster of members
(Members in Louisville unless otherwise

indicated)

ALDEN, WM. O.

O'Neal, Alden & Co., Inc. ,

ALEXANDER, URBAN J.

Urban J. Alexander Co., Inc.

ALLEN, HORACE

Merrill Lynch, Pierce, Fenner & Beane

BIRCIILER, EDWARD L.

Urban J. Alexander Co., Inc.

BITTENBACK, D. N.

Smart & Wagner

BOIINERT, HECTOR W. 7;
The Bankers Bond Co., Inc.

BRIGHT, E. W.

Blyth & Co., Inc.

BROCAR, Jr., ALBERT C.

J. J. B. Hilliard & Son

BUCKNER, HUBBARD
Louisville Trust Company

BURGE, JOHN M.

J. J. B. Hilliard & Son

BURKHOLDER, Jr., JAMES R.

Almstedt Brothers

BURKHOLDER, III, JAMES R.

Russell, Long & Burkholder

Lexington, Ky.

CARDWELL, MARION H.

J. J. B. Hilliard & Son

CHRISTMAN, Jr., HENRY

James C. Willson & Co.

CONLIFFE, WILLIAM J.

Merrill Lynch, Pierce, Fenner & Beane

CONWAY, POWHATAN M.

The Bankers Bond Co., Inc.

DEARING, ANDERSON
The Kentucky Trust Company

•DESMOND, C. G.

Stein Bros. & Boyce

DIERSEN, J. H.
Cotton & Eskew

DULANEY, WOODFORD H.

Citizens Fidelity Bank & Trust Co.

DURHAM, Jr., J. H.

Blyth & Co., Inc.

EBINGER, RUSSELL

Smart & Wagner

FEHRIBACH, URBAN II.

Lincoln Bank & Trust Company

FERGUSON, MRS. ORA M.

Merrill Lynch, Pierce, Fenner & Beane

FETTER, JAMES M.

The Bankers Bond Co., Inc.

FULLER, ASA W.

Liberty National Bank & Trust Co.

GIES, ANDREW P.

J. J. B. Hilliard & Son

GRAFTON, ARTHUR W.

Wyatt, Grafton & Grafton

GRAHAM, THOMAS -

The BankeriTBond Co., Inc. . ~

GRATZER, BERNARD W.

Louisville Times

HAAS, WILLIAM G.

Urban J. Alexander Co., Inc'.

HAGIN, HART

W. E. Hutton & Co., Cincinnati, Ohio

HAMILTON, ALEXANDER

Stein Bros. & Boyce

F. Vincent Reilly, Commercial & Financial Chronicle, New York City; Mrs. James
Jacques, Dallas; Rogers Ray, Rauscher, Pierce & Co., Dallas; Mrs. Charles Pierce,

Dallas; Jim Jacques, First Southwest Co., Dallas

Anton E. Homsey, du Pont, Homsey Co., Boston; Arthur E. Engdahl, Goldman, Sachs& Co., Boston; Harold B. Smith, Pershing & Co., New York City;
William S. Thompson, Ralph S. Carr & Co., Boston

Bond Traders Club of Chicago
(Continued

SWEENEY, I. J. *
F. S. Mosel* & Co.

SWEICH, STANLEY
J. P. O'Rourke & Co.

TEGTMEYER, WILLIAM H.

Barnes, Turley & Tegtmeyer
TERO, ROBERT J.
Wayne Hummer & Co.

THORSEN, LESTER J.
Glore, Forgan & Co.

TORGESON, FRANK S.

Link, Gorman & Co.

TORNGA, HERMAN
De Young-Tornga Co.
Grand Rapids, Mich.

TORREY, GEORGE R.

Kebbon, McCormick & Co.

from page 21)
UNGEHER, FRED E.
Rogers & Tracy, Inc.

VACHA, JAMES C.
Adams & Co.

VALLEAU, HARRY O.
Harry O. Valleau & Co.

VALLELY, EDWARD V.
John Nuveen & Co.

VOGEL, DENES
Hornblower & Weeks

VOJTA, GEORGE J.
The Northern Trust Company

WAIILQUIST, GEORGE R.
Weeden & Co.

WAKELEY, THOMPSON M.
A. C. Allyn and Company, Inc.

WALKER, ALLEN L.
Floyd A. Allen & Co., Los Angeles, Calif.

WALKER, FRED M.
J. P. O'Rourke & Co.

WALLACE, RICHARD J.
Remer, Mitchell & Reitzel, Inc.

WALLACE, WILLIAM M.
Francoeur & Company, Inc.

WALSH, THOMAS D.
Doyle, O'Connor & Co., Inc.

WAUCHOP, RAYMOND C.
Doyle, O'Connor & Co., Inc.

WELCH, EDWARD H.
Sincere and Company

WERNECKE, RICHARD A.
Paul H. Davis & Co.

WILKIN, JOHN N.
Baker, Walsh Co.

WILLIAMS, ANDREW R.
Rogers & Tracy, Inc.

WILLIAMS, GEORGE P.
Langill & Co.

WILTBERGER, ALFRED S.
Blyth & Co., Inc.

WINTERHALTER, LEROY F.
The First National Bank of Chicago

WOLF, LEONARD J.
A. G. Becker & Co. Incorporated

WOOLARD, FRANCIS C.
Kneeland & Co,

WORTMAN, GLEN R.
G. R. Wortman & Co., Aurora, 111.

WRIGHT, CIIAPIN N.

Stifel, Nicolaus & Co., Inc.

WYANDT, OWEN H.
Scott & Wyandt, Incorporated

YARROW, PAUL
Clement, Curtis & Co.

YOUNG, RAYMOND W.
Remer, Mitchell & Reitzel, Inc.

ZIPPIN, ISRAEL
Zippin & Company, Inc.
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New Orleans Security Traders Association

Jackson A. Hawley Macrery B. Wheeler George H. Nusloch

President: Jackson A. Hawley, Equitable Securities Corp.
Vice-President: Macrery B. Wheeler, Wheeler & Woolfolk..

Secretary-Treasurer: George Nusloch, Nusloch, Baudean & Smith.
National Committmen: Joseph P. Minetree, Steiner, Rouse & Co.;
William Perry Brown, Newman, Brown & Co.

Alternates: R. Jeremy Glas, Glas & Co* H. Wilson Arnold, Weil &
Arnold. v./'V :.;7\'' 'p"-; VV ■

Elected: July 13, 1948; Takes Office: January 1, 1949; Term Expires:
October, 1949. . . .

ROSTER OF MEMBERS

(Members in New Orleans unless otherwise
indicated)

ALVIS, A. LESTER
Kingsbury and Alvis, Jackson, Miss.

ARNOLD, H. WILSON
Weil & Arnold

DOUCHE, LOUIS, J.
White, Hattier & Sanford '

BREAUD, Jr., J. CHARLES
Newman, Brown & Co., Inc.

BROWN. WM. PERRY
Newman, Brown & Co., Inc.

BUCKNER, ERROL E.
The National Bank of Commerce in New

Orleans ' , >\

CORRIGAN, Jr., CHARLES E.
CRANE, G. PRICE
DANE, HAROLD
DANE, JOHN
John Dane

DE LA VERNE, J. H.
Weil & Arnold

DERBES, CLAUDE
Couturier & Derbes

DUCOURNAU, JAC. P.
White, Hattier & Sanford

DUNBAR, WALTER
FEIBLEMAN, T. JEFF
T. J. Feibleman & Company

FRIEDRICHS, G. SHELBY
Howard, Labouisse, Friedrichs & Co.

GLAS, R. JEREMY
Glas & Company

HARDY. FORD T.
Merrill Lynch, Pierce, Fenner & Beane

HATTIER, Jr., GILBERT
White, Hattier & Sanford

HAWLEY, JACKSON A.
Equitable Securities Corp.

KEENAN, ARTHUR J.
St. Denis J, Villere & Co.

KERRIGAN, JOHN E.
Newman, Brown & Co., Inc..

MUNICIPAL BONDS

Specializing in New Jersey Municipals

Boland, Sa£fin & Co.
Established 1920

52 WILLIAM ST. TELEPHONE
NEW YORK 5, N. Y. WHITEHALL 3-3414

Bell System Teletype—NY 1-535

KINGSBURY, J. W.
Kingsbury and Alvis, Jackson, Miss.

KINGSTON, WALTER D.
Lamar and Kingston

LEARY, Jr., A. M.
Barrow, Leary & Co., Shreveport

LOB, CHARLES

LOUQUE, WM. N.
National American Bank

MANION, CHARLES W.
Merrill Lynch, Pierce, Fenner & Beane

MINETREE, JOS. P.

Steiner, Rouse & Co.

MORSE, RICHARD C.
The National Bank cf Commerce in New
Orleans

NEWMAN, LEON
Kohlmeyer & Co.

NEWMAN, MORRIS W.
Newman, Brown & Co., Inc.

NUSLOCH, George H.
Nusloch, Baudean & Smith

OGDEN, FRED N.

QUACKENBOS, GORDON O.
Howard, Labouisse, Friedrichs & Co

RAPIER, EDWARD D.

RODDY, JAMES E. . „

Scharff & Jones, Inc.

RUTTER, J. D.
Halsey, Stuart & Co., Inc.

SANFORD, J. B.
White, Hattier & Sanford

SCHARFF, IKE D.
Scharff & Jones, Inc.

SCHWEICKHARDT, ERWIN
Schweickhardt, Landry & Co.

SCRANTON, JACK
Newman, Brown & Co., Inc.

SHOBER, JOHN B.
Woolfolk, Huggins & Shober

SMART, LAWRENCE F.

(Continued on page 24)

Bacon, Stevenson & Co.
Members 7\ew York Stock Exchange
Members Tsjeio York Curb Exchange

MUNICIPAL BONDS

39 Broadway, New York 6, N. Y.

Telephone DIgby 4'4100

Bank and Insurance Stocks

Public Utility and Industrial Issues

Trading Department, LOUIS A. GIBBS, Manager

Laird, Bissell & Meeds
MEMBERS NEW YORK STOCK EXCHANGE

120 BROADWAY, NEW YORK 5, N. Y.

Telephone BArclay 7-3500— Bell Teletype NY 1-1248-49

Wire Systems: Day, Stoddard & Williams, Inc., New Haven.

Tifft Brothers, Hartford and Springfield. Schirmer, Atherton

& Co., Boston. Lockwood, Peck & Co., Baltimore. Hendricks

& Eastwood, Philadelphia. John B. Dunbar & Co., Los Angeles.

HAMPTON, GARRETT
Merrill Lynch, Pierce, Fenner & Beane

HANNAH, WOOD
The Bankers Bond Co., Inc.

HARDAWAY, EARL E.
Berwyn T. Moore & Co., Inc.

HELCK, CHESTER L.
Liberty National Bank & Trust Co.

HOPKINS, W. HOWARD
Reconstruction Finance Corp.

JOHNSTON, Jr., ROBERT H.
The Bankers Bond Co., Inc.

JONES, CLARENCE
Almstedt Brothers

KING, CHARLES C.
The Bankers Bond Co., Inc.

KING, HARRY R.
Berwyn T. Moore & Co., Inc.

LEWIS, MRS. E. C.
The Bankers Bond Co., Inc.

LINCH, .DALE F.
Berwyn T. Moore & Co., Inc. - '

LONG, EDWIN A.
Russell, Long & Burkholder

LOUDEN, HOWARD
The Bankers Bond Co., Inc.

LUCAS, CHESTER A.
Stein Bros. & Boyce

Mcdowell, robt. b.
Blyth & Co., Inc.

McNAIR, WILLARD P.
The Bankers Bond Co., Inc.*

McPIIERSON, NORRIS
Stites & Stites

MILLER, J. HUGH
j. J. B. Hilliard & Son

MOLTER, Jr.. EDWARD G.
Smart & Wagner

MOORE, BERWYN T.
Berwyn T. Moore & Co., Inc. ..

parks. joseph w.
Berwyn T. Moore & Co., Inc.

payne, dexter
Berwyn T. Moore & Co., Inc.

POWELL, EDWIN W.
Berwyn T. Moore & Co., Inc.

REIMER, J. BERGES
Berwyn T. Moore & Co., Inc.

ruth, Jr., otto C.
James C. Willson & Co.

rutledge, wesley
Stein Bros. & Boyce

SCHULMAN, SOL
Courier Journal

sedley, mrs. elinore
The Bankers Bond Co., Inc.

smart, john w.
Smart & Wagner

sommers, anthony
Lincoln Bank & Trust Company

spiers, john h.
Smart & Wagner

stivers, lee a.
Berwyn T. Moore & Co., Inc.

TRINKLE, WALTER
Wilson-Trinkle Co., Inc.

VAN HOOSER. JAMES .D.
j. D. Van Hooser Co., Lexington, Ky,

VON ROENN. WARREN G.
Cotton & Eskew >

WAGNER, WILLIAM *
Smart & Wagner

WAKEFIELD, DUNLAP
Smart & Wagner

WARDEN, JOHN ,;V
Merrill Lynch, Pierce, Fenner & Beane

WATKINS, WILLIAM T.
Merrill Lynch, Pierce, Fenner & Beane

WATTS, H. ALLEN
W. L. Lyons & Co.

WILSON, HOLMAN R.
Wilson-Trinkle & Co., Inc.

Henry T. Mathews, Doyle, O'Connor & Co., Chicago; Joseph Gannon,
May & Gannon, Boston

i

Paul Rowen, Securities & Exchange Commission, Boston
Mayor Jimmy Temple, Dallas
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Roggenburg & Co.
Members New York Security Dealers Association

Brokers and Dealers c

CORPORATE SECURITIES

Specializing in

All Foreign Bonds & Stocks
FOREIGN BOND COUPONS

FOREIGN BOND SCRIP

FRANK, J. CARL
Mackubin, Legg & Company

FREEMAN, EDWARD B.
Lockwood, Peck & Co.

GILBERT, DAVID H.
Harry M. Sheely & Co.

GRAY, E. GUI ^
Mercantile Trust Co. of Baltimore

GRESSITT, MORDECAI B.
Gressitt and Reese

GROSS, CHARLES
Harry M. Sheely & Co.

GUNDLACH, LOUIS P.
Brooke, Stokes & Co.

HERR, WILLIAM J.
Alex. Brown & Sons

IIORAN, WILLIAM E.
W. E. Horan & Co.

JENNINGS, ARTHUR G.
Stein Bros. & Boyce

KELLERMANN, HOWARD L.
Alex. Brown & Sons

KI.DD, C. NEWTON
Stein Bros. & Boyce

KLEIN, GUSTAV
Mead, Miller & Co.

KOLSCHER, JACK A.
George G. Shriver & Co., Inc.

KRIEGEL, LEO
H. Landon DavieS

LAWLOR J. GARDNER
E. R. Jones & Co.

LIST, ROBERT Q.
Stein Bros. & Boyce

McCLURE, E. ELWOOD
Stein Bros. & Boyce

MITCHELL, C. BENJAMIN
.Mitchell, Hoffman & Co., Inc.

MORGAN, Jr., C. GERARD
Mackubin, Legg & Company

NIEMEYER, HARRY J.
Robert Garrett & Sons

O'NEILL, JOHN M.
Stein Bros. & Boyce

PIET, Jr., HARRY R.
John D. Howard & Co.

PINKERTON. CHARLES H.
Baker, Watts & Co.

POE, PHILIP L.

Philip L. Poe & Co.

REESE, GUY H.
Gressitt and Reese

REIN, HOWARD E.
Equitable Trust Co.

RIEPE, J. CREIGHTON
Alex. Brown & Sons

ROBERTS, WILLIAM C.
C. T. Williams & Company, Inc.

SENER, JOSEPH W.
Mackubin, Legg & Company

SHEELY, HARRY M.
Harry M. Sheely & Co.

SMITH, EDGAR R.
Stein Bros. & Boyce

SNYDER, JACK • .
. ' ' '

Mead, Miller & Co.

SOWERS, J. CLAIRE
Mead, Miller & Co.

SPILKER, C. ALFRED
Equitable Trust Co.

STRAWBRIDGE. HERBERT N.
Baker, Watts & Co,

STROHMER, JOSEPH G.
Mackubin, Legg & Company

SUNDERLAND, EDWIN P.

Mackubin, Legg & Company
TAYLOR, PRESTON A.

Mead, Miller & Co.

WARREN, ROBERT A.
Baker, Watts & Co.

WATERS, CLINTON C.

Kidder, PeaboJy & Co.

WATTS, Jr., SEWELL S.
Beker, Watts & Co.

WEILEPP. WALTER M.
Walter M. Weilepp

WHITAKER, HAMILTON T. ,

Stein Bros. & Bovce

WHITE. GEORGE M.

Merrill Lynch, Pierce, Fenner & Beane

WILBUR. LeROY A.
Stein Bros. & Boyce

WILHELM. F. OSBORNE
C. T. Williams & Company, Inc.

29 BROADWAY -

Telephone: WHitehall 3-3840

- NEW YORK 6

Bell Teletype: NY 1-1928

F. E. Maguire, Stroud & Co., Inc., Philadelphia; Stanley Waldron, Wertheim & Co.,
New York City; Joseph Gannon, May & Gannon, Boston; Thomas Beckett,

First Southwest Co., Dallas

SMITH, AMBROSE M.
A. M. Smith-Wood Co.

WHEELER, MACRF.RY B.
Wheeler & Woolfolk, Inc.

115 BROADWAY

Telephone WOrth 4-4100

NEW YORK 6, N. Y.

Teletype NY 1-1658
Frank C.Masterson & Co.

Established 1923

Members Neiv York Curb Exchange
64 WALL ST. NEW YORK 5

Bell Teletype NY 1-1140 ' HAnover 2-9470

Joe Binford, Dittmar & Co., Dallas; Franklin O. Loveland, Jr., Harrison & Co., Cin¬
cinnati; E. S. Robinson, Aspden, Robinson & Co., Philadelphia; Sam Johnson,

Harris, Upham & Co., Dallas

New Orleans Security Traders Association
(Continued from page 23)

Baltimore Security Traders Association

•

;; tj.. . . ■ ... .. ■ . ■■

DEALERS BROKERS

; I YOUNG, AAL & GOLKIN

Charles Gross E. Elwood McClure Bernard E. Eberwein Allison M. Berry

President: Charles Gross, Harry M. Sheely & Co. * <
Vice-President: E. Elwood McClure, Stein Bros. & Boyce. *
Secretary: Bernard E. Eberwein, Alex. Brown & Sons. s
Treasurer: Allison M. Berry, Robert Garrett & Sons.
Governors: J. Wilmer Butler, Baker, Watts & Co.; J. Mitchell Bruck,
Baumgartner, Downir^g & Co.; Howard E. Rein, Equitable

. Trust Co.
National Committeemen: Robert A. Warren, Baker, Watts & Co.;
R. Emmet Bradley, Mackubin, Legg & Co.

Alternates: Preston A. Taylor, Mead, Miller & Co.; H. Mitchell
Bruck, Baumgartner, Downing & Co.

Elected: December 5, 1947; Took Office: January 1, 1948; Term
Expires: January 1, 1949.

ROSTER OF MEMBERS -

BUTLER. J. WILMERARMSTRONG, EDWARD J.
Stein Bros. & Boyce

BAMBERGER, E. CLINTON

Baumgartner, Downing & Co.

BERRY, ALLISON M.
Robert Garrett & Sons

BLOCKER, THOMAS S.
Thomas S. Blocher

BODIE, CHARLES A.
Stein Bros. & Boyce

BOUSMAN, FLOYD W.
Stirling, Morris & Bousman

BRA.DLEY, R. EMMET
Mackubin, Legg & Company

BROWN, J. DORSEY
Mackubin, Legg & Company

BRUCK, H. MITCHELL
Baumgartner, Downing & Co.

Baker, Watts & Co.

CHAMBERS, ROBERT P.
Mackubin, Legg & Company

CHENOWETH, Jr., JOHN G.
Baker, Watts & Co.

COLEMAN, WILLIAM F.

Harry M. Sheely & Co.

CRUNKLETON, JOHN R.
Mercantile Trust Co. of Baltimore

CRUNKLETON, Jr., JOHN R.
Kidder, Peabody & Co.

ELDER, Jr., WILLIAM V.
William V. Elder, Jr.

EBERWEIN, BERNARD E.
Alex. Brown & Sons

FOUT, Jr., HENRY B.
George G. Shriver & Co., Inc.

1923 1943

OVER-THE-COUNTER

SECURITIES

STERN, WALTER
Whitney National Bank of New Orleanf

STOUSE, JAMES A.
The Hibernia National Bank in New
Orleans

TIIIBODEAUX, PAUL J.
Whitney National Bank of New Orleans

VILLERE, ERNEST C.
St. Denis J. Villere & Co.

WEIL. JOS. H.
Well & Arnold

WEIL, ROSWELL J.
Weil & Arnold

WEIL. Jr., WALTER H.
Weil & Company, Inc.

WILLEN, M. A.
Beer & Company , • .

WILLIAMS, B. FRANK
The National Bank of Commerce in New
Orleans

. ■

WOOD, FRANK B. -

A. M. Smith-Wood Co.

WOOLFOLK, ROBERT M.

Woolfolk, Huggins & Shober

WYNN, WILLIAM B.
,

Charles E. Corrigan, Jr.

ZOLLINGER, Jr., JOHN J.
Scharff & Jones, Inc.
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Mr. and Mrs. Wm. S. Thompson, Ralph F. Carr & Co., Boston; Alonzo Lee, Sterne,
Agee & Leach, Birmingham; Mrs. Mort Cayne, Cleveland; J. Kary Beavers,

Trust Company of Georgia, Atlanta

Lee R. Staib, Geo. Eustis & Co., Cincinnati; Lou Walker, National Quotation Bureau,
New York City; Mr. and Mrs. Ed Bernet, Schneider, Bernet & Co., Dallas;

Joseph W. Sener, Mackuhin, Legg & Co., Baltimore "

Boston Securities Traders Association

John E. Sullivan, Jr- Albert G. Woglom

■■ r
Burton F. Whitcomb J. Russell Potter

President: John E. Sullivan, Jr., F.L. Putnam & Co., Inc.
Vice-President: Albert G. Woglom, A. G. Woglom & Co., Inc.
Treasurer: Burton F. Whitcomb, Blyth & Company.

Corresponding Secretary: Edward E. Lawrence, Minot, Kendall &
Co., Inc.

Recording Secretary: J. Russell Potter, Arthur W. Wood Co.
Governors• Frederick L. Harson, Fraser, Phelps & Co., Providence;
W. Henry Lahti, Matthew Lahti & Co., Inc.; Henry E. Tabb, Jr.,
Townsend, Dabney & Tyson.

ROSTER OF MEMBERS
BERNARD, Jr., HUBERT N.

(All members are located in Boston unless Schirmer, Atherton & Co.
otherwise indicated)

ADAMS, FREDERICK C.
Frederick C. Adams & Co.

ADAMS, ROBERT H.
Goldman, Sachs & Co.

ALBEE, ARTHUR L.
A. L. Albee & Co., Inc.

ALEXANDER, ARTHUR C.
R. H. Johnson & Co.

ALLAN, WILLIAM V.
Hunnewell & Co. ~

ALTMEYER, JOHN W.
Hayden, Stone & Co.

ASH, WILLIAM K.
Gregg, Storer & Co., Inc.

ATHERTON, H. HALE
Schirmer, Atherton & Co.

ATKINSON, Sr., JAMES V.
C. J. Devine & Co., Inc.

BAILEY, BENJAMIN A.
Dayton Haigney & Co., Inc.

BAILEY, WALTER R.
Josephthal & Co.

BAKER, ALBERT W.
F. Brittain Kennedy & Co.

BAKER, HARRY O.
Boston Safe Deposit & Trust Co.

BARRUS, Jr., CLIFFORD B.
Barrett & Company, Providence, R. I.

BATES, CURTIS S.
Draper, Sears & Co,

BAXTER, GEORGE F.
Second National Bank

BEACHAM, H. R.
Josephthal & Co.

BLAIR, ROBERT
Hunnewell & Co.

BOSS, CHARLES A. B.
Broad Street Sales Corp.

BOWERS, MAURICE A.
Bowers & Company, Portland, Me.

BRADLEE, 2nd, DUDLEY H.
j Graham, Parsons & Co.
BRAGDON, J. ROGER
Coffin & Lurr, Incorporated

BREEN, FRANK S.
Schirmer, Atherton & Co.

BRUGGEMANN, LESTER G.
Baldwin, White & Co.

BURKE, Jr., WILLIAM J.
May & Gannon, Inc.

3URNETT, PETER
G. H. Walker & Co., Providence, R. I.

BURNS, WALTER T.
Burns, Barron & Co., Portland, Me.

CANNELL, JOHN
Cannell, French & Copp

CARR, ELMER J.
Frederick C. Adams & Co.

CARR, FRED R.
Tucker, Anthony & Co.

CARR, JOHN F.

Hayden, Stone & Co.

CARR, RALPH F.
Ralph F. Carr & Co., Inc.

CARTER, HERBERT F.
W. E. Hutton & Co.

CAVIS, GEORGE C.
Whiting, Weeks & Stubbs

CHAMBERLAIN, RAY E.
A. W. Smith & Co., Inc.

CHERRY, A. ERNEST

CLARK, ASA F.
Wise, Hobbs & Seaver, Inc.

COGGHILL, FRANCIS R.
White, Weld & Co.

COLBY, GERALD S.
Sherman Gleason & Co., Inc.

COLLINS, FRANK E.
Weston & Co.

CONARY, WILFRED G.
J. Arthur Warner & Co., Inc.

CONNELL, LAWRENCE
Wellington Fund, Inc;

CONNINGTON, ROBERT J.
Clayton Securities Corp.

CONWAY, JAMES J.
Moors & Cabot

COPELAND, RICHARD
Chas. A. Day & Co., Inc.

COPPENS, RAYMOND V.
Hornblower & Weeks

CRAMPTON, ALFRED R.
Weeden & Co.

CREAMER, WILLIAM E.
Schirmer, Atherton & Co.

CROCKETT, HARRY W.
Coffin & Burr, Incorporated

REORGANIZATION i "WHEN-ISSOED"
SECURITIES

BABY BONDS, SCBIP t RIGHTS
■■I';:;;/

Josephthal & Go.
MEMBERS

New York Stock Exchange New York Curb Exchange
Chicago Board of Trade Commodity Exchange, Inc.

WOrth 4-5000

120 Broadway, New York 5, N. Y.
I Bell System Teletype NY 1-319

19 Congress St., Boston 9, Mass.
Lafayette 3-4620 Bell System Teletype BS 360

Direct Telephone to Boston and Private Wire System
To Correspondents in Principal Cities

CROSBY, ALBERT
F. S. Moseley & Co.

CURRIER, RICHARD D.
H. C. Wainwright & Co.1

DALEY, JOHN L.
E. H. Rollins & Sons Incorporated

D'ARCY, JOHN J.

j F. L. Putnam & Co., Inc.
DARLING, RODNEY
du Pont, Homsey Co.

DAVIS, DONALD
Donald Davis & Co,

DAWSON, JOHN H.
Coffin & Burr, Incorporated

DAY, Jr., LEON E.
Chas. A. Day & Co., Inc.

DAY, WILFRED N.
Chas. A. Day & Co., Inc.

DENTON, GEORGE R. S.
Denton & Co.

DIAMOND, CLEMENT G.
Tcwnsend, Dabney & Tyson

.DODSON, PAUL E.
Union Securities Corporation

DONNELLY, JOHN P.
Salomon Bros. & Hutzler

DONOHUE, JOHN J.
Donohue & Sullivan

DONOVAN, WARREN
Dayton Haigney & Co., Inc.

DOUCET, LESTER T.
Salomon Bros. & Hutzler

DUFFY, JAMES R.
Paine, Webber, Jackson & Curtis

DUNCKLEE, WILLIAM S.
Brown Brothers, Harriman & Co.

DYKES, ALVIN A.
Whitney & EJwell

EAGAN, WALTER F.
Hunnewell & Co.

ELDRACHER, THEODORE
R. W. Pressprich & Co.

ELWELL, REGINALD B.
Elwell & Co., Inc. ,

EMERY, FORREST S.
F. S. Emery & Co., Inc."

ENGDAHL, ARTHUR E.
Goldman, Sachs & Co.

* (Continued on page 26)

Francis I. duPont & Co.
Members New York Stock Exchange

ONE WALL STREET • NEW YORK 5, N. Y.
Teletype: NY 1-1181

Chicago
Rochester

BOSTON

Cleveland

Newark

Philadelphia
Elmira

Wilmington
White Plains

Direct Private Wires to

DETROIT • WASHINGTON • ATLANTA • TORONTO

UNLISTED SECURITIES

PrimaryMarkets in Bank and Insurance
and Connecticut Industrial Stocks

ESTABLISHED 1865

Members New York Stock Exchange
and other leading exchanges

1 Wall Street, New York 5 Telephone DIgby 4-2525
Teletype NY 1310

Burlington Rutland

Branch Offices

Detroit Montreal Bridgeport,

Florida Offices— St. Petersburg Orlando Miami Fort Lauderdale
Tampa Jacksonville Sarasota Lakeland Deiand Ft. Myers Clearwater

Private telephone to: E. M. Bradley & Co., New Haven; Conning & Co. &
Ballard, Hartford; R. F. Griggs Co., Waterbury; W. H. Rybeck & Co., Meriden

i

Direct teletypewriter to: Brown, Lisle & Marshall. Providence, R. I.
Direct telemeter wire to: Dempsey-Tegeler & Co., Los Angeles
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Mr. and Mrs. W. A. Taylor, E. F. Hvtton & Co., Dallas; Mr. and Mrs. Paul Yarrow,
Clement, Curtis & Co., Chicago

Mr. and Mrs. Winton A. Jackson, First Southwest Co., Dallas; Mr. and Mrs. J. Carl
Wright, Central Investment Co., Dallas

Boston Securities Traders Association

FAY, NATHAN C.

(Continued from page 25)
FERRIS, Jr., WILLIAM M.

Nathan C. Fay & Co., Portland, Me.

FERGUSON, WM.

Moors & Cabot

Chas. A. Day & Co., Inc.

FIELDING, JOHN S.

C. J. Devine & Co., Inc.

Dealers and Brokers

Railroad - Public Utility
and

Industrial Securities

Richard F. Abbe Company

Telephone
HAnover 2-6627

60 WALL STREET

NEW YORK 5

Teletype
N. Y. 1-1499

" We Offer a

COMPREHENSIVE INVESTMENT

AND

DEALER SERVICE

in

ALL CLASSES OF BONDS AND STOCKS

including

PUBLIC UTILITY— RAILROAD — INDUSTRIAL

FOREIGN—MUNICIPAL
We Are Particularly Adapted to Service Firms

With Retail Distribution
• : -.w' .> • '■: \ ... ''». ^.. <■;, .a:

Your Inquiries Solicited

:£&'4

•

> *1 •. • • •

P. F. FOX & CO.
120 BROADWAY, NEW YORK 5, N. Y.

Telephone REctor 2-7760 Teletypes NY 1-944 & NY 1-045

We Invite Inquiries

from Dealers and Brokers:

(1) in touch with corporations where 100% of the capital stock
can be purchased. Purchase price should involve not less
than $300,000 . . . preferably more than $1,000,000,

(2) planning the origination of corporate underwritings,

(3) wishing to sell Blocks of Stock,

(4) desiring to participate in new underwritings and in avail•
able Block offerings.

Hill, Thompson & Co., Inc.
120 Broadway

Tel. REctor 2-2020

New York 5, N. Y.

Teletype NY I -2660

FOSTER, FREDERICK H.
Lee Higginson Corporation

FOSTER, Jr., HATIIERLY ,

Vance, Sanders & Company

FREELAND, HENRY T.
Graham, Parsons & Co.

FRENCH, JOHN L. R.
GALVIN, JAMES J.
F. L. Putnam & Co., Inc.

GANNON, JOSEPH
May & Gannon, Inc.

GIBSON, Jr., CHARLES E.
Whiting, Weeks & Stubbs

GILBERT, JOHN M.
H. P. Wood & Co.

GILMAN, HARRY A.
Estabrook & Co.

GLEASON, SHERMAN
Sherman Gleason & Co., Inc.

GODDARD, JAMES H.
J. H. Goddard & Co., Inc.

GOLDBERG, HAROLD S.
J. Arthur Warner & Co., Inc.

GOLDTIIWAITE, CLYDE M.
Merchants National Bank

GOODHUE, DONALD S.
F. S. Moseley & Co. .

GRIFFIN, HENRY F.
Bond & Goodwin, Incorporated

GUNN, IRVING E.

Townsend, Dabney & Tyson
GUTHRIE, ELWIN A.
Reed & Company, Worcester

HAIGNEY, DAYTON P.
Dayton Haigney & Co., Inc.

HALEY, DAVID A.
Paine, Webber, Jackson & Curtis

HALLETT, LEAMAN F.
Draper, Sears & Co.

HALLIWILL, BIRNEY S.
F. S. Moseley & Co.

HANCOCK, WILLIAM A.
The Keystone Company of Boston

IIANRAHAN, PAUL B.
Hanrahan & Co., Worcester

HARKNESS, ROBERT B.
Whiting, Weeks & Stubb:

HARRINGTON, FRANK T.
H. D. Knox & Co., Inc.

HARRIS, HOWARD S.
Baldwin, White & Co.

HARSON, FREDERICK L.
Fraser, Phelps & Co., Frovidencc,

HASTINGS, FRANCIS
HAVEY, JOSEPH
Boston Herald-Traveler

IIERLIHY, EDWARD
Edward Herlihy & Co.

HERRMANN, ADOLPH
Elwell & Co., Inc.

HILL, KENNETH B.
Kenneth B. Hill & Co.

IIINES, EDWARD F.

Perrin, West & Winslow, Inc.
HIXON, REGINALD T.

Hooper-Kimball, inc.

IIOHMANN, LAWRENCE F.

Swan, Stickley & Co.

IIOMSEY, ANTON E.
du Pont, Homsey Co.

HORMEL, EDWARD F.
du Pont Homsey & Co.

HOUGHTON, CHARLES G.
A. L. Albee & Co., Inc.

HUGHES, FRANCIS J.
J. Arthur Warner & Co., Inc.

IIURLBURT, C. GRAHAM
Henry P. Briggs & Co.

HURLEY, EDMUND J.

Wise, Hobbs & Seaver, Inc.

HURLEY, HERBERT E.
Hornblower & Weeks

HUSSEY, EUGENE R.
The First Boston Corp.

HUTCHINSON, Jr., JAMES A.
Hutchinson & Company

INGALLS, JEROME M.
Adams & Peck

INGALLS, ROBERT U.
Tucker, Anthony & Co.

R. I.

Belle Isle Corp.
Kentucky Oil & Distributing

Kingwood Oil Company

*Prospectus on request

PETER MORGAN & GO.
31 Nassau Street, New York 5, N. Y.

Telephone—DIgby 9-3430 Teletype—NY 1-2078

aitij
O ljjun&vibQafturuyui SLckJl <S
120 BROADWAY " NEW YORK 5, N.Y.
Tel. WOrth 4-3113 • Bell Teletype N. Y. 1-1227

OVER-THE-COUNTER

SECURITIES

ssliiffli
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INGHAM, Jr., JOHN L.
White, Weld & Co.

jacobs, bert l.
Halsey, Stuart & Co. Inc.

james, robert W.
Hunnewell & Co.

JARVIS, SAMUEL G.
H. C. Wainwright & Co.

JORDAN, Jr., G. C.
R. W. Pressprich Co.

KEANE, J. FRANK
Elmer H. Bright & Co.

KELLER, HERMAN J.
General Stock & Bond Corp.

KENNEDY, F. BRITTAIN
F. Brittain Kennedy & Co.

KENNEY, PHILIP F.
E. N. Newton & Co.

KENT, RODNEY P.
J. Arthur Warner & Co., Inc

KILNER, GEORGE M.
Brown, Lisle & Marshall, Providence, R. I.

KIRWAN, THOMAS A.
Thomas A. Kirwan & Co.

KUMIN, EMIL
Estabrook & Co.

lahti, w. henry
Matthew Lahti & Co., Inc.

lamont, nicholas
May & Gannon, Inc.

LANG, HAROLD F.
. Lang & Dadmun, Inc. ,

LARSON, N. HENRY
The First Boston Corp.

LAWRENCE, EDWARD W.
Minot Kendall & Co., Inc.

LEAHY, CRANDON
National Quotation Bureau

LeBEAU, IRVING C.
May & Gannon, Inc.

LERNER, LOUIS C.
Lerner & Co.

LEVINE, CARL A.
F. L. Putnam & Co., Inc.

libby, gordon h.
A. G. Woglom & Co., Inc.

LINDSAY, HERBERT N.
J. H. Goddard & Co., Inc.

LOTHROP, GILBERT M.
W. E. Hutton & Co.

Lynch, frank e.
Hunnewell & Co.

LYNCH JAMES E.
W. F. Rutter, Incorporated

LYNCH, JAMES J.
Shea & Company

MacDONALD, J. RENWICK

Paine, Webber, Jackson & Curtis
MADARY, HAROLD
Geyer & Co., Inc.

MAGUIRE, JAMES b.
E. H. Rollins & Sons Incorporated

maguire, john e.
May & Gannon, Inc.

MANDINO, A. A.
Cannell, French & Copp

mann, Jr., geo. P.
Mann & Gould, Salem, Mass.

marchese, edward
Brown Brothers Harriman & Co.

max, richard l.
H. C. Wainwright & Co.-

MAY, WILLIAM F.
May & Gannon, Inc.

McAllister, jr., henry p.
Frederick c. Adams & Co.

McCORMICK, Jr., JAMES F.
Mixter & Company

McCUE, JOHN A.
May & Gannon, Inc.

Mcdowell, lewis d.
J. Arthur Warner & Co., Inc.

McTAVISH, WILSON C.
A. E. Ames & Co., Inc.

McVEY, FREDERICK V.
Childs, Jeffries & Thorndike, Inc.

MERIGAN, THOMAS F.
Boston News Bureau

MONROE, PAUL b.
Hunnewell & Co.

MOORE, ALEXANDER w.
J. Arthur Warner & Co., Inc.

MOORE, FREDERICK S.
J. Arthur Warner & Co., Inc.

v i
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MOORE, GEORGE E.
Hayden, Stone & Co.

MOREY, GEORGE P.
R. W. Pressprich & Co.

MORRISON, JAMES A.
Townsend, Dabney & Tyson

MORSE, EDWARD L.
Boston Safe Deposit & Trust Co.

MOSSOP, WALLACE L.
Barrett & Company, Frovidence, R. I.

MOYNIHAN, JAMES E.
E. H. Rollins & Sons Incorporated

MUDGE, JOHN G.
Adams, Mudge & Co.

MURPHY, ARTHUR C.
£>ond & Goodwin, Incorporated

MURPHY, TIMOTHY D.
Chace, Whiteside, Warren & Sears, Inc.

MURRAY, RAYMOND M.
Tucker, Anthony & Co.

NEEDHAM, CARLETON
Merrill Lynch, Pierce, Fenner & Beane

NEWMAN, LEO
J. Arthur Warner & Co., Inc.

NEWTON, DEXTER
H. P. Nichols, Inc.

NOONAN, THOMAS H.
R. L. Day & Co.

NOURSE, F. RUSSELL
OBER, PAUL J.
Mixter & Company

O'LEARY, PAUL J.
ft. W. Pressprich & Co.

OPPER, EDWARD J.
E. H. Rollins & Sons Incorporated

PARDEE, MILTON I.
Tripp & Taber, New Bedford, Mass.

PARSLOE, GEORGE S.
Stone & Webster Securities Corporation

PARSONS, WILLIAM D.

PATNODE, WESLEY P.
Townsend, Dabney & Tyson

PECKHAM, N. H.
H. C. Wainwright & Co.

PERHAM, WILFRED B.
Weston W. Adams & Co.

PIERCE, RALPH W.
Moors & Cabot

PIERCE, ROBERT T. B.
PILLSBURY, E. P.
Stone & Webster Securities Corporation

POPE, ROBERT W.
F. L. Putnam & Co., Inc.

POPE, WILLIAM A.
F. S. Moseley & Co.

POTTER, J. RUSSELL
Arthur W. Wood Company

POWERS, EDWARD F.
Hodgdon & Co. >

PRESCOTT, WILLIAM S.
Carver & Company, Inc.

PROCTOR, EUGENE F.
H. C. Wainwright & Co.

PUTNAM, JOHN A.
W. E. Hutton & Co.

PUTNAM, WILLARD S.
Bond & Goodwin Incorporated

REED, LESTER F.
Preston, Moss & Co.

REILLY, ARTHUR H.
Josephthal & Co.

RICE, FRED W.
Shields & Company

RICHARDSON, JOSEPH A.
F. S. Moseley & Co.

RINALDI, JOSEPH M.
Lerner & Co.

RYALL, EUGENE J.
C. J. Devine & Co., Inc.

RYAN, JOHN
O'Connell & Co.

SAUNDERS, MALCOLM L.
A. G. Woglom & Co., Inc.

SCHUERHOFF, ROLAND H.
Smith, Barney & Co.

SCRIBNER, PAUL A.
Scribner & Meredith, Inc.

SESSLER, JOHN G.
John G. Sessler & Co.

SHEA, Jr., JOHN L.
Shea & Company

SHEA, JOHN WILLIAM
Mixter & Company

SHEELINE, PAUL D.
Paul D. Sheeline & Co.

SIDES, W. RANDOLPH
Sides, Morse & Co., Inc.

SKINNER, Jr., WILLIAM T.
Walter J. Connolly & Co., Inc.

SMITH, CHARLES H.
Moors & Cabot

SMITH, HERBERT C.
Blyth & Co., Inc.

SMITH, J. PERRY
du Pont, Homsey Co.

SOFORENKO, MYER M.
Michael Investment Co., Inc.
Providence, R. I.

SPELLMAN, VINCENT L.
Frederick C. Adams & Co.

SPENCE, W. FREDERICK
Robert Hawkins & Co., Incorporated

SPORRONG, STANLEY
Burgess & Leith

STANLEY, Jr., GEORGE A.
Schirmer, Atherton & Co.

STEMBRIDGE, ALFRED R.
Distributors Group, Incorporated

SULLIVAN, D. BRADLEY
Clayton Securities Corp. <

SULLIVAN, JAMES E.
Baldwin, White & Co.

SULLIVAN, Jr., JOHN E.
F. L. Putnam & Co., Inc.

SULLIVAN, JOHN J.
W. E. Hutton & Co.

SULLIVAN, ROBERT W.
Donohue & Sullivan

SWENSON, CARL J.
M. Joseph Cummings, Providence, R. I.

TABB, Jr., HENRY E.
Townsend, Dabney & Tyson

TABER, ELLIOT C.
Tripp & Taber, New Bedford, Mass.

TABER, RICHARD D.
Tripp & Taber, New Bedford, Mass.

TAYLOR, JOHN R.
Taylor & Co., Inc.

TAYLOR, Jr., JOHN R.
Taylor & Co., Inc.

THOMAS, ROBERT B.

Wise, Hobbs & Seaver, Inc.

THOMPSON, WILLIAM S.
Ralph F. Carr & Co., Inc.

THORNTON, CHARLES J.
Thornton & Co., New York City

TIRRELL, JOHN H.
Star Printing Co.

TOOHEY, CARROLL W.
Jackson & Company

TOWNSEND, CURTIS N.
Weeden & Co.

TUCKER, LESLIE A.
C. J. Devine & Co., Inc.

VOYSEY, FRANK E.
Kidder, Peabody & Co.

WALKER, HARRY R.

White, Weld & Co.

WALSH, FRANCIS P.
A. G. Walsh & Son, Lowell, Mass.

WARD, FRANCIS V.
H. C. Wainwright & Co.

WARING, LLOYD B.
Kidder, Peabody & Co.

WARREN, ROBERT II. ® '

Geyer & Co., Inc.
WEEKS, Jr., ROBERT S.
Coffin & Burr, Incorporated

WELLS, CARL V.
Paine, Webber, Jackson & Curtis

WELLS, RAYMOND E.
Bishop-Wells Co.

WESTON, WENDELL M.
Weston & Co.

WHITCOMB, BURTON F.
Blyth & Co., Inc.

WHITCOMB, REGINALD M.
Spencer Trask & Co.

WHITE, BENJAMIN F.
Baldwin, White & Co.

WHITTEMORE, DONALD II.
D. H. Whittemore & Co.

WILLIAMS, T. EDMUND
Hooper-Kimball, Inc.

WINSLOW, Jr., A. N.
Perrin, West & Winslow, Inc.

WOGLOM, ALBERT G.
A. G. Woglom & Co., Inc.

WOLL, ALBERT J. T.
E. M. Newton & Co.

WOLLEY, SUMNER R.
Coffin & Burr, Incorporated

WRIGHT, Jr., FREDERICK J.
F. J. Wright & Company

YOUNG, HERBERT W.
Brown Brothers Harriman & Co.

YOUNG, R. T.
The Keystone Company of Boston

Tftemfotd 0/ t&e JN.S.T.A.
DOMESTIC AND INTERNATIONAL FACILITIES

Private Wire System to Our Offices, Correspondents
and Foreign Representatives in 55 Cities

AKRON

ALBANY

ATLANTIC CITY

BINCHAMTON

BOSTON

BUFFALO

CHARLOTTE

CHICAGO

CINCINNATI

BRANCH

CLEVELAND

COLUMBUS

DETROIT

ERIE

FORT WORTH

GREENSBORO

KANSAS CITY

MIAMI

MIAMI BEACH

OFFICES

MILWAUKEE

MINNEAPOLIS

NEW HAVEN

OIL CITY

PALM BEACH

PHILADELPHIA

RALEIGH

ROCHESTER

SAN ANTONIO

SCHENECTADY

SCRANTON

SYRACUSE

TROY

TULSA

UTICA

WASHINGTON

WHEELING

WILKES-BARRE

CORRESPONDENTS

BEVERLY HILLS, CAL. EAU CLAIRE, WISC. MIDDLETOWN, OHIO ST. PAUL, MINN.
BLOOMSBURG, PA. FARCO, N. D. MINNEAPOLIS, MINN. SIOUX FALLS, S. D.
DAYTON, OHIO FERCUS FALLS, MINN. PHILADELPHIA, PA. SPRINGFIELD, OHIO
DULUTH, MINN. GRAND FORKS, N. D. PITTSBURGH, PA. SUNBURY, PA.

FOREIGN OFFICES AND REPRESENTATION

LONDON TORONTO MEXICO CITY PARIS

BACHE & CO.
MEMBERS NEW YORK STOCK EXCHANGE AND OTHER

LEADING STOCK A ND COMMODITY EXCHANGES

36 WALL STREET, NEW YORK 5, N. Y.

•

. ■ •
; • ■ • • . •

Dealers and Brokers in

Railroad, Public Utility & Industrial

Bonds & Stocks

Mgrs. Over-the-Counter Trading Dept.

Samuel R. Taylor & D. Howard Brown

Ingalls & Snyder
Members New York Stock Exchange
Members Nev) York Curb Exchange

100 BROADWAY NEW YORK 5, N. Y.
COrtlandt 7-6800 — Bell System Teletype NY 1-1459

Brokers' Clearing Facilities
•

■ . •' « ri

Omnibus or Disclosed Basis

Securities — Commodities

Complete margin, bookkeeping, cashier

department functions. Statistical assistance.

Direct Wire to Chicago
Other wire facilities

JOSEPH FAROLL & CO.
MEMBERS

New York Stock Exchange Chicago Board of Trade New York Curb Exchange (Assoc.)
Commodity Exchange, Inc. New York Cotton Exchange New York Produce Exchange

New York Cocoa Exchange

29 BROADWAY, NEW YORK 6, N. Y.

Telephone HAnover 2-6600 Teletype NY 1-2534

BOND BROKERAGE

SERVICE

for Banks, Brokers and Dealers

Hardy & Co.
Members New York Stock Exchange

Members New York Curb Exchange

30 Broad St.
Telephone DIgby 4-7800

New York 4
Teletype NY 1-733

Robert Strauss, Robert Strauss & Co., Chicago; Michael J. Heaney, Joseph McManus
& Co., New York City; H. Russell Hastings, Crouse & Co., Detroit;

Samuel K. Phillips, Jr., Samuel K. Phillips & Co., Philadelphia

T. G. Horsfield, Wm. J. Mericka & Co., New York City; Ora M. Ferguson, Merrill
Lynch, Pierce, Fenner & Beane, Louisville, Ky.; Edward H. Welch,

Sincere & Co., Chicago

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



28 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, December 2, 1948

Security Traders Association of Detroit
And Michigan, Inc.

H. Terry Snowday Charles C. Bechtel George J. Elder

President: H. Terry Snowday, E. H. Rollins & Sons, Inc.
Vice-President: Charles C. Bechtel, Watling, Lerchen & Co.
Secretary: George J. Elder, George A. McDowell & Co.
Treasurer: Edward J. Miller, Andrew C. Reid & Co.
Directors: Officers and Minton M. Clute, Straus & Blosser; George
A. Reuter, Baker, Simonds & Co.; Clarence Horn, First of Micti-
igan Corp.

National Committeemen: Harold Chapel, McDonald-Moore & Co.;
H. Russell Hastings, Crouse & Co.; Clarence A. Horn, First of
Michigan Corporation; Don W. Miller, McDonald-Moore & Co.;
John K. Roney, Wm. C. Roney & Co.

Alternates: George J. Elder, George A. McDowell & Co.; Bert F.
Ludington, Straus & Blosser; Frank Meyer, First of Michigan
Corporation; Edward J. Miller, Andrew C. Reid & Co.; Claude G.

*

Porter, S. R. Livingstone & Co.
Elected: September 29, 1948.'

ROSTER OF MEMBERS

(All members located in Detroit unless
otherwise indicated)

ADAMS, WILLIAM M.
Braun, Bosworth & Co. Incorporated

ALCORN, JOHN B.
Goodbody & Co.

ALLARDYCE, GEORGE S.
H. Hentz & Co.

ALLEN, ALONZO C.
Blyth & Co., Inc.

ALLISTON, FREDERICK H.
Wm. C. Roney & Co.

ALLMAN, N. J.
Geo. A. McDowell & Co.

AXTELL, WILLIAM J.

White, Noble & Company

BADER, Jr., GREGORY
Charles A. Parcells & Co.

BAILEY, CHARLES E.
Charles E. Bailey & Co.

BAIRD, MACKENZIE C.

We are pleased to announce that

we have completed twenty-six years in business
with the same firm name and the same

partners at the same address

SPECIALISTS IN UNLISTED SECURITIES

JOHN J. O'KflNE JR. & CO.
ESTABLISHED 1922

Members Nat'l Association of Securities Dealers
Members New York Security Dealers Association

DIgby 4-6320 42 Broadway, N. Y.

Frank Ginberg & Co.
Members New York Security Dealers Association

30 BROAD STREET, NEW YORK 4, N. Y.

TELEPHONE: WHITEHALL 3-1580 TELETYPE: NY 1-2952

TRANSGULF
corporation

A Producing Oil Corporation

selling under $2

L. D. Sherman & Co.
30 Pine Street

Telephone WHitehall 4-5550

New York 5, N. Y.

Teletype NY 1-2233

George A. McDowell & Co.

BARGMANN, FRED. A.
Braun, Bosworth & Co., Incorporated

BARRETT, H. N. •
R. C. O'Donnell & Company

BECHTEL, CHARLES C.
Watling, Lerchen & Co.

IENNETT, Jr., EDWARD T.
M. A. Manley & Co.

JERNARDI, RAY P.

Cray, McFawn & Company

JERRY, CLINTON F. -
M. A. Manley & Co.

iOLGER, G. L.
M. A. Manley & Co.

JOLHOVER, M. E.
Charles E. Bailey & Co.

BOLTON, FRED J.
Crouse & Company

BOWYER, MERLE J.

Paine, Webber, Jackson & Curtis
JRALSON. MJ*4 -

Goodbody & Co.

BUCKEL, HARRY B.
Carr & Company

BURROWS, HAROLD J.
Watling, Lerchen & Co. •

CAMPBELL, DOUGLAS H.
First of Michigan Corporation

CARMAN, RICHARD A.
M. A. Manley & Co.

CARR, HOWARD F.
Carr & Company

CHAPEL, HAROLD R.
McDonald-Moore & Co.

CHAPIN, ROY F. L .

Charles E. Bailey & Co.

CLARK, WILLIAM E.
George A. McDowell & Co.

CLUTE, M M.
Straus & Blosser

COEN, JOSEPH T.
Bache & Co.

COLEMAN, MARK H.
First of Michigan Corporation
Battle Creek

COLLINS, JOSEPH D.
Watling, Lerchen & Co.

CONNELY, EMMETT F.
First 01 Michigan Corporation

CRAWFORD, J. PALMER
A. C. Allyn and Company, Inc., Flint

CRAY, CLOUD L.
Cray, McFawn & Company

CREECH, DONALD I.
Smith, Hague & Co.

CROOKSTON, RALF A.
Hornblower & Weeks

CROUSE, CHARLES B.
Crouse & Company

CURRIE, GILBERT S.
Crouse & Company

CURTIS, SAM
Bache & Co.

DANIELS, JOHN
Charles A. Parcells & Co.

DAVIES, RAY B.
George A. McDowell & Co., Mt. Clemens

DELANEY, ROY F.
Smith, Hague & Co.

DE YOUNG, NEIL
De Young-Torgna Co., Grand Rapids

DILLMAN, GEO. C.
Harriman, Ripley & Co., Incorporated

DILWORTH, LAWRENCE H.
R. C. O'Donnell & Company

DOHERTY, Jr., JOHN E.
Smith, Hague & Co. ,v V

DUCEY, IRA J.
A. H. Vogel & Co.

EARLE, HENRY
First of Michigan Corporation

EIS, VALLETTE R.
Moreland & Co.

ELDER, GEORGE J.
George A. McDowell & Co.

ETTINGER, CHARLES M.
Halsev. Stuart & Co. Inc.
New York City

EVERHAM, EDWIN M.

Baker, Simonds & Co.

EXLEY, CHARLES E.
Charles A. Parcells & Co.

FAULKNER, GEORGE L.

Stoetzer, Faulkner & Co.

FISH, JACK V.
Wm. C. Roney & Co., Saginaw

FISHER, DONALD B.

FLEISCHMAN, WILLIAM M.
A. H. Vogel & Co.

FLOYD, Jr., C. A.
Wm. C. Roney & Co.

GARCEAU, FRANK J.
Wm. C. Roney & Co.

GARDNER, BRACKETT
A. H. Vogel & Co.

GARDNER, MERVIN I.
R. C. O'Donnell & Company

GAREAU, LAWRENCE J.
Charles E. Bailey & Co.

OATZ, JOSEPH F. "
McDonald-Moore & Co.

GILBERT, NELSON R.
Donovan, Gilbert & Co., Lansing

GILBREATH, Jr., W. S.
First of Michigan corporation

GILLEN, JOHN W.
Dean W. Titus & Company, Ann Arbor

GIRARDOT, ALFRED J.
Wm. C. Roney & Co.

GOODRICH, RUSSELL H.
Investment Securities company
Jackson

GORDON, WILLIAM H.
bhader-Winckler & Co.

GREENAWALT, H. SAMUEL
MacNaughton-Greenawalt & Co.
Grand Rapids

HAGERMAN, CLYDE L.
Wm. C. Roney & Co.

HASTINGS, H. RUSSELL
Crouse & Company

HASTINGS, P. A.
Straus & Blosser

HAY, IVAN C.
Bennett, Smith & Co.

HAYES, GEORGE A.
S. R. Livingstone & Co.

HEALY, WILLIAM B.
Comstock & Co., Chicago, 111.

HILL, 3. GORDON
Watling, Lerchen & Co. -

HINDES, HOWARD
Goodbody & Co.

HINSHAW, JOSEPH
Watling, Lerchen & Co.

IIITCHMAN, T. NORRIS
Kales-Kramer Investment Company

HOLLISTER, GEORGE R. w
White, Noble & Company, Grand Rapids

HOOD, L. T.
S. R. Livingstone & Co.

HORN, CLARENCE A.
First of Michigan Corporation

IIUBER, FRED W.
Andrew C. Reid & Co.

HUGHES, VICTOR M.
Watling, Lerchen & Co.

HUMPHRIES, NORMAN D.
Keystone Custodian Funds

HYDE, R. HAROLD
Smith, Hague & Co. ^

JAMES, CHAS.
M. A. Manley & Co.

JARVIS, LEROY O.
Paine, Webber, Jackson & Curtis

JOHNSON, RAYMOND A.
A. H. Vogel & Co.

JONES, C. LEE

Baker, Simonds & Co.

KAUIIL, HERMAN A.

Goodbody & Co.

KEANE, JEROME E. J.
Keane & Company

KELLY, ERNEST
Halsey, Stuart & Co. Inc.

KEMP, FRANK II. 1
R. C. O'Donnell & Co.

KENOWER, JOHN L.
Miller, Kenower & Company

KING, CYRUS H.
Merrill Lynch, Pierce, Fenner & Beane

KING, W LEO
Smith, Hague & Co.

KISCH, JOSEPH J.
Hornblower & Weeks

KOLKOSKI, CHESTER M.
White, Noble & Company, Grand Rapids

KRISTENSEN, EDMUND F.
Moreland & Co.

KUHNLEIN, RUSSELL A. .

Goodbody & Co. , ," , ,

KUPFER, RAY
Smith, Hague & Co.

LANTERMAN, LESTER C.
Dean W. Titus & Company

LEPPEL, BERTRAND
Chas. A. Parcells & Co.

LERCHEN, WM. G.
Watling, Lerchen & Co.

LINGEMAN, CARL
Bache & Company

LIVINGSTONE, SEABOURN R.
S. R. Livingstone & Co.

LONGSTAFF, RALPH S.
Rogers & Tracy, Inc., Chicago, 111.

LUDINGTON, BERT F.
Straus & Blosser

MacARTHUR, REGINALD
Miller, Kenower & Company

MACE, ROBIN G.
Goldman, Sachs & Co.

SORRY

to Have Missed Being
at Dallas with You

ABE STRAUSS

STRAUSS BROS. Inc.
Members New York Security Dealers Assn.

32 Broadway New York City 4
Bell System Teletype NY 1-832 and NY 1-834

MacPHERSON, PETER
Charles A. Parcells & Co.

MAHONEY, J. ALBERT
Bennett, Smith & vm.

manley, milton a.
M. A. Manley & Co.

McCONNELL, R. M.
Bache & Co.

Mcdonald, alex
McDonald-Moore &'Co.

Mcdonald, claude g.

Higbie, McDonald & Company

Mcdonald, harry a.
Securities & Exchange Commission
Washington, D. C.

Mcdowell, george a.
George A. McDowell & Co.

McFAWN, joseph j.
Cray, McFawn & Company

McNABB, DUNCAN J.
Carltcn M. Higbie Corp,

MERCIER, C. EDWIN
George A. McDowell & Co.

meier, roland a.
A. H. Vogel & Co,

meyer, frank p.
First of Michigan Corporation

MILLER, DON W.
McDonald-Moore & Co.

miller, edward j.
Andrew C. Reid & Co.

MILLER, GEORGE A.
Ferriss, Wagner & Miller

MILLER, GERALD E.

Miller, Kenower & Company
MIOTTEL, RAYMOND W.
Paine, Webber, Jackson & Curtis

MONTGOMERY, HAROLD G.
McDonnell & Co.

MOORE, WILLIAM
McDonald-Moore & Co.

MORELAND, PAUL I.
Moreland & Co.

MURPHY, JOHN E. ^
Paine, Webber, Jackson & Curtis

MUSCHETTE, LESLIE C.
First of Michigan Corporation

NADEAU, EDWARD A.
Bache & Co.

NAU, HENRY

Smith, Hague & Co.

irAUMAN, ARTHUR P.
Cray, McFawn & Company

neil, roy w.
Andrew C. Reid & Co.

NEPHLER, Jr., CLARENCE J.
W. H. Protiva Company, Pontiac

NEWMAN, PERCY P. > • "
Stoetzer, Faulkner & Co.

O'DONNELL, RAY C.
K. C. O'Donnell & Company

olson, louis
Smith Hague & Co.

JLSON, WARREN T.
Wm. C. Roney & Co.

PARCELLS, EARLE W.
Chas. A. Parcells & Co.

PARKER, HOWARD L.
M. A. Manley & Co.

PARMENTER, EUGENE A.
a. a. rrotiva company, Pontiac

PENDER, RICHARD W.
S. it, Livingstone & Co.

PORTER, CLAUDE G.

Baker, Simonds & Co.

POTTER, ROBERT J.
H. H. Butterfield & Co., Jackson

POWELL, BYRON L.
A. M. Kidder & Co.

RAUCH, MONTGOMERY k.

Paine, Webber, Jackson & Curtis
Grand Rapids

REID, ANDREW C.
Andrew C. Reid & Co.

REILLY, RAYMOND W.
M. A. Manley & Co.

REUTER, GEORGE A.

Baker, Simonds & Co.

ROBERTS, RAY A.
Bache & Co.

roney, john k.
Wm. C. Roney & Co.

RONEY, WM. C.
Wm. C. Roney & Co.

ROTSTED, RALPH
Detroit Stock Exchange

RUBINER, JULIUS
Bache & Co.

SANCRANT, MUREL J.
Merrill ^yncn, fierce, Fenner & Beane

SATTLEY, HALE V.
H. V. Sattley & Co., Inc.

SCHNEIDER, ELWOOD H. ,

E. H. Schneider & Co., Kalamazoo

SCHOLLENBERGER, HERBERT
Campbell, McCarty & Co., Inc.

SHADDICK, HAROLD E.
White, Noble & Co.

SHANNON, JONES B.
Jones B. Shannon & Company

shoemaker, william e.

Higbie, McDonald & Company

SILER, J. WILLIAM
Siler & Company

SIMMONDS, CHARLES M.
M. A. Manley & Co.

SIMONDS, RALPH W.
Baker, Simonds & Co.

SMITH, Jr., HAL H.
Sm?*h, Hague & Co.Digitized for FRASER 
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Twin City Security Traders Association, Inc.

Bernard Decheine John Delaney Kenneth Joas

President: Bernard Decheine, J. M. Dain & Company.
Vice-President: John Delaney, Delaney & Company.
Treasurer: Henry Hennings, Northwestern National Bank.
Secretary: Kenneth Joas, Holley, Dayton & Gernon.
National Committeeman: Robert McNaghten, Williams-McNaghten
Company.

Elected: October 20, 1948, for one-year term.

ROSTER OF MEMBERS

(Members located in Minneapolis unless
otherwise indicated)

ALDRICH, M. M. »
Central Republic Company

ANDERSON, DONALD N. -7 ^ ,

First National Bank of St. Paul, St. Paul

ARMS, J. P.
J. P. Arms, Incorporated

BABCOCK, Jr., CARROLL H.
Piper, Jaffray & Hopwood

BERGMAN, OSCAR M.
Allison-Williams Company

BISHOP, MORLAN H.
M. H. Bishop & Co.

BOOTH, Howard
Paine, Webber, Jackson & Curtis

COHEN, MERRILL M.
J. M. Dain & Company

COLLINS, HOMER
Homer Collins & Co., Duluth

COOK, C. C.
Greenman & Cook, Inc., St. Paul

DAYTON, LEONARD V.
Holley, Dayton & Gernon

DECHEINE, BERNARD L.
J. M. Dain & Company

DELANEY, JOHN J.
Delaney & Company

DE VINE, OWEN C.
Otis & Co.

FELDMAN, GRANT A.
Piper, Jaffray & Hopwood

FIELD, HAROLD L.
Jamieson & Co.

FISK, WALLACE K.
John Nuveen & Co., St. Paul

FLODIN, EMIL
M. H. Bishop & Co.

GEARINO, E. R.
Marquette National Bank

GIESEN, WILLIAM
M. H. Bishop & Co.

GOODMAN, DONALD F.
Kidder, Peabody & Co.

GOTH FRED S.
Merrill Lynch, Pierce, Fenner & Bear.e
St. Paul

GRUN, ALPHONSE J.
First National Bank of Minneapolis

HENNINGS, HENRY B.
Northwestern National Bank of Minne¬
apolis

HUNT. JOHN
Midland National Bank

JACKISH, GEORGE V.
Merrill Lynch, Pierce, Fenner & Beane

JOAS, KENNETH C.
Holley, Dayton & Gernon

JOHNSON, EMIL
Johnson-McKendrick & Co., Inc.

KALL, CARL J.
First National Bank of Minneapolis

KINNARD, JOHN G.
John G. Kinnard & Company

KLINGEL, JAMES
Juran & Moody, St. Paul

LAU, WILLIAM J.
J. M. Dain & Company

LEIGHTON, M. F.
M. F. Leighton & Co., St. Paul

LEWIS, W. WARDWELL
Merrill Lynch, Pierce, Fenner & Beane

MacDONALD, GEORGE A.
First National Bank of Minneapolis

MAHONEY, CORNELIUS D.
C. D. Mahoney & Co.

MARTINSON, M. G.
First National Bank of St. Paul, St. Par

MASEK, JOSEPH E.
Charles A. Fuller & Company

MATSCHE, PAUL E.
Paine, Webber, Jackson & Curtis
St. Paul

McKENDRICK, EDWARD
Johnson-McKendrick & Co., Inc.

MrNAGHTEN, ROBT. S.
Williams-McNaghten Co.

MILLER, JOSEPH R.
Kalman & Company, Inc.

MYERS, THEODORE A.
Mannheimer-Egan, Inc., St. Paul

PELTON, THEODORE W.
Northwestern National Bstfnk of Minns-'
apolis

PHILLIPS, G. M.
Caldwell, Phillips Co., St. Paul

PLUMLEY. ALFRED N.
Harris, Upham & Co.

PRESCOTT, E. W.
E. J. Prescott & Co.

PILLSBURY, ROBERT K.
First National Bank of Minneapolis

RAND, Jr.. ARTHUR H.
Woodard-Elwocd & Co.

RICE. IRVING J.
Irving J. Rice & Company, Inc., St. Paul

(Continued on page 30)

OVER - THE - COUNTER

SECURITIES

FRANK C. MOORE & CO.
42 Broadway, New York 4, N. Y.

Telephone WHITEHALL 3-9784-5-6 Teletype NY 1-2628

STARKWEATHER & CO.
Members New York Stock Exchange

Associate Members New York Curb Exchange

111 Broadway, New York 6, N.Y.

Telephone WOrth 4-6240 Teletype NY 1-1061

BALTIMORE

BRANCHES

PHILADELPHIA WASHINGTON, D. C.

A. L. Stamm & Co.
120 Broadway, New York 5, N. Y.

MEMBERS
*

New York Stock Exchange

New York Curb Exchange

New York Cotton Exchange

Chicago Board of Trade
Commodity Exchange, Inc.

New York Produce Exchange

New York Mercantile Exchange

New York Coffee & Sugar Exchange, Inc.
New York Cocoa Exchange, Inc.

Chicago Mercantile Exchange

Telephone
REctor 2-6300

Teletype NY 1-2129
Cables "STAMAL"

Wm. Perry Brown, Newman, Brown & Co., New Orleans; Jack C. Hecht, Dempsey-
Tegeler & Co., Los Angeles; Herbert Pettey, Equitable Securities Corp., Nashville;

J. W. Means, Courts & Co., Atlanta; Jerome F. Tegeler,
Dempsey-Tegeler & Co., St. Louis

Mr. and Mrs. John M. Mayer, Merrill Lynch, Pierce, Fenner & Beane, New York City
Harry L. Arnold, Paine, Webber, Jackson & Curtis, New York City; Mrs. Ora M.

Ferguson, Merrill Lynch, Pierce, Fenner & Beane, Louisville; Robert Torpie,
Merrill Lynch, Pierce, Fenner & Beane, New York City

SMITH, JOSEPH R., Ill
Higbie, McDonald & Company

SMITH, PHIL H.
Mol & Co.

SNELL, ROBERT L.
Moreland & Co,

SNOWDAY, H. TERRY
E. H. Rollins & Sons, Incorporated

SPADE, WAYNE M.
Watling, Lerchen & Co.

STANKO, MARION J.
Charles E. Bailey & Co.

STANWOOD, FRANK H.
Straus & Blosser

STEIN, MYRON D.
A. M. Kidder & Co. •:

STOETZER, ROBERT R.
Stoetzer, Faulkner & Co.

STRINGER, MAX J.
Watling, Lerchen & Co.

STUIT, MELVIN R.
John Nuveen & Co., Grand Rapids

SUTTON, GORDON O.
Merrill Lynch, Pierce, Fenner & Eeane

SWIAT, LEO A.
Olmstead & Mulhall, Inc., Kalamazoo

TEMPLE, FRANK
Shader-Winckler Co.

TEMPLIN, RAYMOND L.
Goodbody & Co.

TITUS, DEAN W.
Dean W. Titus & Company, Ann Arbor

THOMSON, EDW. D.
Hornblower & Weeks

TORGNA, HERMAN
De Young-Torgna Co., Grand Rapids

UNDERDOWN, MILTON M.
Watling, Le.-chen & Co., New York City

VANDERVOORT, HENRY
Cray, McFawn & Company

VERRAL, CLIFFORD E.
Nordman & Verral, Inc.

VOGEL, ARMIN H.
A. H. Vogel & Co.

VOORHIES, FRANK E.
Goodbody & Co.

WAKEMAN, WYNN F.
Baker, Simonds & Co.

WALKER, GEORGE J.
George A. McDowell & Co.

WALLACE, ROBERT
Wm. C. Roney & Co.

WALLER, HERBERT L.
Charles E. Bailey & Co.

WARWICK, ALBERT V.
A. M. Kidder & Co.

WATLING, JOHN W.
Watling, Lerchen & Co.

WATLING, PALMER
Watling, Lerchen & Co.

WATSON, PHILIP K.
Campbell, McCarty & Co., Inc.

WEAVER, STANLEY M.
Straus & Blosser

WEDTHOFF, GUY G.
First of Michigan Corporation s

WELCH, EDWARD L.
Baker, Simonds & Co.

WILKINSON, STANLEY H.
WILLIAMS, JOHN M.

George A. McDowell & Co.

WILLIAMS, VICTOR

Paine, Webber, Jackson & Curtis

WINCKLER, FREDERICK J.

Shader-Winckler Co.

WOOD, WARREN A.

Baker, Simonds & Co.

WORBOYS, JESSE V.
McDonald-Moore & Co.

WRIGHT, JOHN C.
Stoetzer, Faulkner & Co.
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Hugh Bass. JR. J. Edwards, Inc., Dallas; Robert Harman, Shields & Co., Houston;
Mrs. Louis Duquette, Dallas; Mr. and Mrs. Ray Montgomery, Southland Life Insur¬

ance Co., Dallas; Lee R. Staib, Geo. Eustis & Co., Cincinnati; Clair S. Hall, Jr.,
Clair S. Hall & Co., Cincinnati

Mr. and Mrs. Andrew Tackus, Putnam & Co., Hartford, Conn.; Mr. and Mrs. Walter
Saunders, Dominion Securities Corp., New York City; Mr. and Mrs. Paul Yarrow,
Clement, Curtis & Co., Chicago; Merrill F. Hartman, Merrill Lynch, Fenner & Beane,

Dallas r

Twin City Security Traders Association, inc.
(Continued from page 29)

RICE, ROBERT M.
R. M. Rice & Co.

RICHARDS, FRANK
First National Bank of Minneapolis

RIEGER, CHARLES J.
Jamieson & Co.

ROWND, CHESTER M.
Paine, Webber, Jackson & Curtis

RUDD, COLDEVIN C.

Piper, Jaffray & Hopwood

RUE, MAYNARD W.
J. M. Dain & Company

SHAW, W. F.
Northwestern National Bank of Minne¬
apolis

SHUTE, PRESTON B.
Jamieson & Co.

SIVERSON, LLOYD
Kalman & Company, Inc., St. Paul

SORUM, HERMIT B.
Allison-Williams Company

SPACE, WALTER P.
Woodard-Elwood & Co.

STARN, HARRY W.
Kalman & Company, Inc.

STEELE, JOHN f.
Paine, Webber, Jackson & Curtis

STEICHEN, B. J.
R. J. Steichen & Co., Inc.

STILLMAN. GEORGE H.

H. M. Byllesby and Company, Incor¬
porated

TALBOT, O. JACK
Northwestern National Bank of Minne¬

apolis

TARRAS, A. C.
A. C. Tarras & Co., Winona

WITTENBERG, WILBER W.

Blyth & Co., Inc.

WICIIMAN, EDWARD W.
M. H. Bishop & Co.

(0nvesltnettls
AND

'[ cJervlce(^Jtrtctncto
SINCE 1851

roo lc & Co-
FOUNDED 1851

15 STATE STREET, BOSTON

40 WALL STREET, NEW YORK

Members New fork and Boston Stock Exchanges

New England Markets
Underwriters and Distributors

• •

Secondary Distributions
• •

Banks and Insurance Stocks

Industrials — Utilities

Inactive Securities

F. L. PUTNAM & CO.. INC.
Member Boston Stock Exchange

77 Franklin Street, Boston 10, Mass.
Tel Liberty 2-2340 ' Teletype BS 497

Portland Springfield Providence

Bond Traders Club of Kansas City (Missouri)

John Latshaw Earl L. Combest Donald D. BelcherJasper F. Stephens

President: John Latshaw, Harris, Upham & Co.
Vice-President: Jasper F. Stephens, Herrick, Waddell & Reed, Inc.
Treasurer: Earl Combest, Prugh, Combest & Land.
Secretary: Donald D. Belcher, Martin-Holloway-Belcher.
National Committeemen: John Latshaw, Harris, Upham & Co.;
Jasper F. Stephens, Herrick, Waddell & Reed, Inc.

Alternate: Donald D. Belcher, Martin-Holloway-Belcher.
Elected: January 6, 1948; Took Office: January 6, 1948; Term
Expires: January 5, 1949.

ROSTER OF MEMBERS
(Members located In Kansas City unless BELCHER, DONALD D.

otherwise indicated Martin-Holloway-Belcher

ARMENTROUT, FRED
Prugh, Combest & Land, Inc.

ATKINSON. C. K.
Wahler, White & Co.

BARNES, FREDERIC P.
H. O. Peet & Co.

BAUM, GEORGE K.
George K. Baum & Company

BJORKMAN, J. D.
The Commercial National Bank
Kansas City, Kansas

BURKE, PAULEN E.
Burke & MacDonald

CAMPBELL, H. C.
B. C. Christopher & Co.

CARROLL, LAURENCE B.
Prescott, Wright, Snider Co.

Eastern Utilities Asso. Convertible

West Point Manufacturing

Berkshire Fine Spinning Asso.

Boston Sand & Gravel
Common & Preferred

General Stock & Bond Corporation
10 POST OFFICE SQUARE

BOSTON 9, MASS.

Telephone Liberty 2-8817 Teletype BS 373

148 STATE STREET, BOSTON 9, MASS.

Telephone New York Telephone
Capital 0425 WHitehall 3-9030

Bell System Teletype — BS 259

r

CHARMLEY, JOHN A.
B. C. Christopher & Co.

CLAYTON, HARVEY A.
Harvey A. Clayton & Co.

COLE, WALTER I.
Beecroft, Cole & Co., Topeka, Kansas

COLEMAN, HARRY L.
H. O. Peet & Co.

COMBEST, EARL L.
Prugh, Combest & Land, Inc.

COVINGTON, R. H.

CUNNINGHAM, PAUL E.
Bache & Co...

DAVIS, WILLIAM E.
W. E. Davis Company, Topeka

DYER, WILLIAM J.
E. W. Price & Co., Inc.

EVANS. HAROLD D.
McDonald & Co.

FRITZ, RICHARD E.
R. E. Fritz Investment Co., Topeka

HALL, EMMA M.
Commerce Trust Company

HANNI, ARTHUR R.
Seltsam & Company, Inc., Topeka, Kans.

HILLMOND, A. W.

Herrick, Waddell & Reed, Inc.

HOCKADAY, IRVINE O.
Harris, Upham & Co.

HOGBEN, WILLIAM W.
Harris, Upham & Co.

HUFFAKER, T. BATES
Merrill Lynch, Pierce, Fenner & Beane

HUNTER, HAYWARD H.
George K. Baum & Company

JENNINGS, FRANK H.
Bonds, Incorporated, Kansas City, Kans.

JONES, KNEELAND 'Si*J
A. E. Weltner & Co., Inc.

KEMPTON, J. E.
Stern Brothers & Co.

LAMB, CARL C.

Herrick, Waddell & Reed, Inc.

LAND, J. DEWEY
Prugh, Combest & Land

land, n. s.
Prugh, Combest & Land, Inc.

latshaw. john
Harris, Upham & Co.

LOUNSBERY, GEORGE
Herrick, Waddell & Reed, Inc.

LUCAS, Jr., MARK A.
Lucas, Eisen & Waeckerle

MacDONALD, FREDERICK H.
Burke & MacDonald

mader, edward
B. C. Christopher & Co.

MARNELL, THOMAS A.
B. C. Christopher & Co.

Mcdonald, claude m.
McDonald & Co.

McGREEVY, MILTON
Harris, Upham & Co.

McKIM, JAMES M.
City National Bank & Trust Co.

MEYER, CARL A.
Columbian Securities Corp., Topeka

meyer, edward l.
Harris, Upham & Co.

north. frank w.

Barret, Fitch & Co., Inc.

otto. e. f.
B. C. Christopher & Co.

pauly, elmer w.
Prescott, Wright, Snider Co.

PESELL, WILLIAM B.
Estes & Company, Inc., Topeka

PIERCY, B. f.
Stern Brothers & Co.

PRICE. EARL w.
E. W. Price & Co., Inc.

PURCELL, HOYT
City National Bank & Trust Co.

SATTERLEE, RICHARD w.
George K. Baum & Company

SELTSAM, DONALD A.
Seltsam & Company, Inc., Topeka, Kans.

SIEBERT, ALVIN
Prescott. Wright. Snider Co.

SILBERBERG, A. R.
Merrill Lynch. Pierce, Fenner & Beane

SNYDER, FRANK J.

Beecroft, Oole & Co., Topeka
SODEN, J. PETER
Soden-Zahner Company
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BYRNE, R. EMMET
Dempsey-Tegeler & Co.

CADLE, CHESTER J. .

Central Republic Company

CANAVAN, JAMES M.
Smith, Moore & Co.

CARLTON, JAMES J.
Harris Trust & Savings Bank

CARPENTER, GEORGE R.
Blair & Co., Inc.

CLOONEY. LEO R.
Reinholdt & Gardner

CONPIE, Jr., HERBERT D.
Newhard, Cook & Co.

COOK, HENRY M.
Newhard, COok & Co.

f t "
CORLEY, C. F.
C. J. Devine & Co., Inc.

CREELY, WALTER J.
Goldman, Sachs & Co.

■ ' -i ■ «', . ' 1

1

(Continued on page 32)

'i
)

,

7

V Established

i 1926

H.D.

KNOX
& CO.Inc.

MEMBERS

New York Security Dealers Ass'n

DEALERS AND

BROKERS IN

OVER-THE-

ICOUNTER

[ SECURITIES
'

\ ■ ■

-• I ■ .

,Y

11 Broadway
NEW YORK 4

1 Telephone DIgby 4-1388
Bell System Teletype NY 1-86
i •

r

27 State Street

BOSTON 9

Telephone CApitol 7-8950*
Bell System Teletype BS 169

Mrs. John F. McLaughlin, New York City; John M. O'Neill, Stein Bros. & Boyce,
Baltimore; Mrs. Harry Arnold, New York City; John F. McLaughlin,

McLaughlin, Reuss & Co., New York

James P. Cleaver, Goodbody & Co., New York City; Miss Marguerite A. Campbell,
A. C. Wood, Jr. & Co., Philadelphia; Mr. and Mrs George Collins,

Geyer & Co., Inc., New York City

Secretary: Herbert Roach, O. H. Wibbing & Co.
Treasurer: Raymond Denyven, Fusz-Schmelzle & Co.
National Committeemen: Charles W. Hahn, Scherck, Richter Co.;
Mel Taylor, Semple, Jacobs & Co.; Jerome F. Tegeler, Dempsey-
Tegeler & Co.; Richard H. Walsh, Newhard, Cook & Co.

Elected: October 11, 1948; Took Office: November 1, 1948; Term
Expires: November 1, 1949.

ROSTER OF MEMBERS

AYERS, C. T.
Taussig, Day & Co., Inc.

BAKEWFLL, EDWARD
Stix & Co.

BARKAU, ELMER
Taussig, Day & Co., Inc.

BARKLAGE, LOUIS
I. M. Simon & Co.

BAUCOM, CHARLES J
A. G. Edwards & Sons

BECKER, WALTER A.
Paul Brown & Co.

BEYER, ALBERT E.
McCourtney-Breckenridge & Co.

BLAKE, WILLIAM J.
Fusz-Schmelzle & Co.

BLEWER, CLARENCE F.
Blewer, Heitner & Glynn

BOHAN, WILLIAM
C. J. Devine & Co., Inc.

BOND. RAYMOND C.
Bankers Bond & Securities Co.

BOSCHERT, DANIEL C.
Morfeld, Moss & Hartnett

BOYD, Jr., A. SHAPLEIGH
Albert Theis & Sons, Inc.

BRADY, J. WILLIAM
J. W. Brady & Co.

BRAMMAN, EDWARD 0.
Bramman-Schmidt-Busch, Inc.

BRECKENRIDGE, HUNTER
McCourtney-Breckenridge & Co.

BFENNAN, EMMET J.
Brennan, Kinsella & Co.

BROCKMEYER, E. H.
Goldman, Sachs & Co.

BROCKSMITH, H. L.
Stifel, Nicolaus & Company, Incorporated

BRONEMEIER, JOSEPH
Semple, Jacobs & Co., Inc.

BUNN, JOHN W.
Stifel, Nicolaus & Company, Incorporated

BURTCH, B. W.
Waldheim, Piatt & Co.

WASHINGTON AT COURT STREET
Member Boston Stock Exchange

r eaM ¥%.
MEMBERS

NEW YORK STOCK EXCHANGE
NEW YORK CURB EXCHANGE (ASSOC.)

BOSTON STOCK EXCHANGE

Complete Listed and Unlisted

Brokerage and Investment

Service

53 STATE STREET

BOSTON

FALL RIVER PORTSMOUTH LOWELL

SPARKS, RUSSELL K.
Harris, Upham & Co.

STEPHENS, JASPER F.
Herrick, Waddell & Reed, Inc.

STOENNER, ARTHUR W.
Prescott, Wright, Snider Co.

SYLVESTER, W. CLYDE
W. C. Sylvester Investment Co.

WAGNER, T. F.
Harris, Upham & Co.

WHEELER, JOHN O.
: H. O. Peet & Co.

WHITE, LEONARD A.
Wahler, White & Co.

ZAHNER VICTOR H.
Soden-Zahner Company

TRADING MARKETS IN

NEW ENGLAND SECURITIES

E. H. Rollins& Sons
INCORPORATED

Chas. A. Day & Co.
Incorporated

LISTED and UNLISTED

BONDS and STOCKS

Particularly of

NEW ENGLAND CORPORATIONS

Inquiries invited from Dealers
and Financial Institutions

Maintaining a Retail Department
with Distribution in New England

Security Traders Club of St. Louis

Herbert M. Roach Raymond Denyven

President: Clarence J. Maender, G. H. Walker & Co.
First Vice-President: Herbert D. Condie, Jr., Newhard, Cook & Co.
Second Vice-President: John F Matye, Dempsey-Tegeler & Co.
Third Vice-President: Michael J. Sestric, I. M. Simon & Co.

Clarence J. Maender

75 FEDERAL STREET, BOSTON 10

HUbbard 2-5500 New York—CAnal 6-1613
(Trading Wire)

New York • Chicago * Philadelphia

John F. Matye Michael J. Sestric
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FLEISCHMANN, S. E,
Friedman, Brokaw & Lesser

FOX, GERALD H.
Merrill Lynch, Pierce, Fenner & Beane

FRAHM, HERBERT

Taussig, Day & Co., Inc.

FRIEDMAN, DAVID S.
Peltason, Tenenbaum Co.

FRIEDMAN, WM. STIX
Friedman, Brokaw & Lesser

FUSZ, Jr.. FIRMIN D.
Fusz-Scnmelzle & Co.

GARDNER, FRED W.
Reinholdt & Gardner

GIGER, HAROLD
E. H. Rollins & Sons Incorporated

GLASER, EDWIN
Glaser, Vogel & Co.

GOODING, RUSSELL H.
O. H. Wibbing & Co.

GRAF. RUDOLPH
G. H. Walker & Co.

GUION, ROBERT H.

Newhard, Cook & Co.

HAEUSSLER, WALTER C.
Paul Brown & Co,

IIAGEMANN, E. KENNETH
G. H. Walker & Co.

IIAGENSIEKER, EARL
Reinholdt & Gardner

HAHN, CHARLES W.

Scherck, Richter Company

HAHN. JOSEPH F.
G. H. Walker & Co.

HARRIS. IRWIN R.

Scherck, Richter Company

HARTNETT, EDW. J.
C. J. Devine & Co., Inc.

HARTNETT, WM. H.

Morfeld, Moss & Hartnett
HARVEY. JOSHUA A.
A. G. Edwards & Sons

HAVERSTICK, Jr., E. E.
Smith, Moore & Co.

HEITNER, NORMAN E.
Blewer, Heitner & Glynn

HELLER, IRVING A.

Friedman, Brokaw & Lesser

HENRY, OLIVER B.

Waldheim, Piatt & Co.

HOCH, HAWORTH F.

McCourtney-Breckenridge & Co. ,\;1.

HOLSTEIN, EDWARD
G. H. Walker & Co.

HONIG, THEO. C.

Dempsey-Tegeler & Co.

HORNING, BERT
Stifel, Nicolaus & Company, Incorporated

HOROWITZ, NATHANIEL B.
Edward D. Jones & Co.

ISAACS, JOHN
Semple, Jacobs & Co., Inc.

JANSEN, KENNETH J.
Edward D. Jones & Co.*

JONES, EDWARD D.
Edward D. Jones & Co.

JORDAN, ROY W.
G. H. Walker & Co.

KAPLAN, MAX
White & Company .

KAUFFMANN, JOHN R.
John R. Kauffmann and Company

KEANEY, FRANK X.
Stifel, Nicolaus & Company, Incorporated

KELLY, FRED S.
Stifel, Nicolaus & Company, Incorporated

KERR, KENNETH
A. G. Edwards & Sons

KINSELLA, J. REID
Brennan, Kinsella & Co.

KITCHEN, W. T.
Scherck, Richter Company

KLEIN, ELMER B.

Harvey, Klein & Co., Inc.

KNICKMEYER, LESTER W.
Albert Theis & Sons, Inc.

KNIGHT, NEWELL S.

Mercantile-Commerce Bank & Trust
Company

KOCH, EUGENE
St. Louis Union Trust Co.

KUIILMANN, RICHARD H.
Friedman, Brokaw & Lesser

LEOPOLD, WARREN E.
O. H. Wibbing & Co.

LESSER, ROBERT
Friedman, Brokaw & Lesser

LEVIS, EDWIN

Newhard, Cook & Co.

LEWIS, HUGH W.
The Boatmen's National Bank of St.
Louis

LOTTMAN, CIIAS. S.
Kerwin, Fotheringham & Co., Inc.

McCONNELL, Jr., JOSEPH
Waldheim, Piatt & Co.

McHUGH, JOHN B.
Metropolitan St. Louis Co.

McKEE, LOGAN
Herrlck, Waddell & Reed, Inc.

McKINNEY, C. P.
G. H. Walker & Co.

MAENBER, CLARENCE J.
G. H. Walker & Co.

MALONE, VINCENT
Paul Brown & Co.

MATTHEW, DAVID S.
Scherck, Richter Company

MATTHEWS. ROBERT H.
G. H. Walker & Co.

MATYE, JOHN
Dempsey-Tegeler <fc Co.

MEYER, EUGENE J.

Municipal Bond Corp.
MILLS, ANDREW S.
Newhard, Cook & Co.

MILLS, ROBERT G.

Dempsey-Tegeler & Co.
MOBERLY, RALPH
Edward D. Jones & Co.

Primary CONNECTICUT
MARKETS for Dealers everywhere

Industrial-Utility
Insurance - Bank

State & Municipal
Securities

We particularly invite
your inquiries in:

AETNA LIFE
AM. HARDWARE
ASSOCIATED SPRING
BILLINGS & SPENCER
CONN. LT. & POW.
LANDERS F. & C.
NEW BRITAIN MACH.
RUSSELL MFG. CO.
U. S. FINISHING Com. & Pfd.

Coburn & Middlebrook
MEMBERS NEW YORK CURB EXCHANGE

37 Lewis Street, Hartford 1
Hartford Tel. 7-3261 N. Y. Tel. WHitehall 3-5576*

Teletype HF 464 - .

*Direct Hartford-New York 'Phone

Tifft Brothers
Members New York and Boston Stock Exchanges
Associate Members New York Curb Exchange

Primary Markets In

Hartford
and

Connecticut Securities
Industrials Insurance Utilities

Hartford 7-3191
Springfield: 4-7311 Boston: Liberty 2-8852

New York: BArclay 7-3542
Bell System Teletype: HF 365

MOREY, Jr., RICHARD
A. G. Edwards & Sons

MORFELD, EDWARD H.
Morfeld, Moss & Hartnett

MOSS, MORRIS
Morfeld, Moss & Hartnett

MUCKERMAN, Jr., CHRIS. J.
Hill Brothers

NEUWOEHNER, HIRAM
White & Company

NEWCOMB, LOWELL
St. Louis Union Trust Co.

NEWELL, JAMES E.
A. G. Edwards & Sons

NEWHARD, CHAPIN S.

Newhard, Cook & Co. r

NICOLAUS, LOUIS J.
Stifel, Nicolaus & Company, Incorporated

NIEMOELLER, JOHN J.
Stifel, Nicolaus & Company, Incorporated

NOR.DMAN, JOHN
Nordman & Co.

O'BRIEN, JAMES
Mississippi Valley Trust Co.

OIILSEN, IRVING R.
Mark C. Steinberg & Co.

OLDENDORPH, EDWARD
Smith, Moore & Co.

PAPIN, PIERRE LOISEL
Merrill Lynch, Pierce, Fenner & Beane

PATKE, JAMES
G. H. Walker & Co.

PAULI, ROBERT A.
Scherck, Richter Company

PELTASON, PAUL E.
Peltason, Tenenbaum Co.

PELTON, FRANK
C. J. Devine & Co., Inc.

PETERSEN, JOSEPH G.
Eckhardt-Petersen & Co., Inc.

POPPER, ELVIN K.
I. M. Simon & Co.

REDDEN, TARLETON
Redden and Company

REDMAN, W. G.
A. G. Edwards & Sons

REIMAN, WM. L.
Edward D. Jones & Co.

,

RICHTER, HENRY J.
Scherck, Richter Company

REIS, GEORGE J.
Mississippi Valley Trust Co.

RILEY, WILLIAM!
Edward D. Jones & Co.

ROACH, HERBERT M.
0. H. Wibbing & Co.

ROBINSON. SPENCER H.
Hill Brothers

SANDERS. EDWARD F.
Edwin C. Sanders & Co.

SCHERCK, GORDON
Scherck, Richter Company

SCHIRP, GREGORY J.
Taussig, Day & Co., Inc.

SCHLUETER. B. L.

Newhard, Cook & Co.

SCHMELZLE, ALBERT M.
Fusz-Schmelzle & Co.

SCHREIBER, Jr., JOHN A.
Edward D. Dail & Co.

SENTURIA, ED.
Newhard, Cook & Co.

SESTRIC, MICHAEL J.
1. M. Simon & Co.

SHUEY, LEE G.
Albert Theis & Sons, Inc.

SHAPIRO, SUMNER
Paul Brown & Co.

SMITH, ELMER C.
U. S. Savings Bond Division
U. S. Treasury Dept.

SMITH, JEROME E.
A. G. Edwards & Sons

,,

SMITH, RALPH R.
Newhard, Cook & Co.

STEIN. ELLIOT H.
Mark C. Steinberg & Co.

STUEBE, EDWARD
Newhard, Cook & Co.

SUECK, ROBERT J.
The Boatmen's National Bank of St.
Louis

TAUSSIG. GARFIELD J.

Taussig, Day & Co., Inc.

i

\
j FIFTY-SEVENTH YEAR OF DEALING IN

CONNECTICUT

SECURITIES
Primary Markets

Statistical Information

Chas. W. Scranton & Co.
MEMBERS NEW YORK STOCK EXCHANGE

209 CHURCH STREET, NEW HAVEN 7, CONN.
New Haven 6-0171

New London 2-4301 New York CAnal 6-3662 Waterbury 3-3166
Hartford 7-2669 Bell Teletype NH 194 Danbury 5600

Security Traders Club of St. Louis
(Continued from page 31)

CUMMINGS, JOHN P.
Newhard, Cook & Co.

DAIL. EDWARD D.
Edward D. Dail & Co.

DARMSTATTER, E. W.
Stifel, Nicolaus & Company, Incorporated

DEMPSEY, DUMONT G.

Newhard, Cook & Co.

DEMPSEY, TIMOTHY F.
Dempsey-Tegeler & Co.

DENYVEN, RAYMOND J.
Fusz-Schmelzle & Co.

DEPPE, RALPH
Edward D. Jones & Co.

DONNERBERG, E. H.
Olson, Donnerberg & Co., Inc.

DOWDALL, WM. F.
Wm. F. Dowdall & Co.

DOWDALL, Jr.. WM. F.
Wm. F. Dowdall & Co.

DRUMMOND, KENNETH
Calvin Bullock

DULLE, AL
Reinholdt & Gardner

ENGMAN, WALTER C.
A. A. Tibbe & Co.

ERKER, GEORGE II.
Hill Brothers

FELSTEIN, SAM
Waldheim, Piatt & Co,

FISCHER, JOSEPH S. V
Peltason, Tenenbaum Co.

Mr. and Mrs. Jefferson K. Hoshor, Adams & Co., Chicago; Mr. and Mrs. Ernest Blum,
Brush, Slocumb & Co., San Francisco; Mr. and Mrs. Joseph McManus,

Joseph McManus & Co., New York City

Larry Marr, E. H. Rollins & Sons, Inc., Chicago; Mrs. Dick Walsh, St. Louis; Mrs.
Star C. Koerner, Chicago; H. Frank Burkholder, Equitable Securities Corp.,

Nashville
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TAUSSIG, WILLIAM H.
Merrill Lynch, Pierce, Fenner & Eeane

TAYLOR, MEL M.
Semple, Jacobs & Co., Inc.

TEGELER, JEROME F.
Dempsey-Tegeler & Co.

TENENBAUM, HARRY
Peltason, Tenenbaum Co. •.

THOMAS, JOHN R.
Blair & Co., Inc.

TIBBE, ANTON A.
A. A. Tibbe & Co.

TILGHMAN, A. B.
A. G. Edwards & Sons

VOGEL, LEONARD
Glaser, Vogel & Co.

WALSH, RICHARD H.
Newhard, Cook & Co.

WALSH, ROBERT A.
Dempsey-Tegeler & Co.

WFBB. FRANK X.

C. J. Devine & Co., Inc.

WHITE, F. HOWARD
Goldman, Sachs & Co.

WHITE, JULIAN
White & Company

WHITE, Jr., JULIAN
White & Company

WILLER, ERNEST D.
The Boatmen's National
Louis

YATES, Jr.. JAMES A.
Hill Brothers

ZAEGEL, JOHN F.
Bramman-Schmidt-Busch,

ZINZER, HERMAN J.
Dempsey-Tegeler & Co.

Bank of Ct

Inc.

Security Traders Association of New York

fames F. FitzGerald John M. Mayer Richard H. Goodman

John J. Meyers, Jr. Wellington Hunter

President: James F. FitzGerald, W. L. Canady & Co., Inc.
First Vice-President: John M. Mayer, Merrill Lynch, Pierce, Fenner
& Beane.

Second Vice-President: Richard H. Goodman, Cohu & Co.
Secretary: John J. Meyers, Jr., Gordon Graves & Co.
Treasurer: Wellington Hunter, Hunter & Co.
Directors: Alfred F. Tisch, Fitzgerald & Co., Inc.; James F. Musson,

B. J. Van Ingen & Co. Inc.; Arnold Wechsler, Ogden, Wechsler
& Co., George L. Collins, Geyer & Co., Inc.; Charles H. Jann,
Estahrook & Co.

National Committeemen: Stanley Roggenburg, Roggenburg & Co.;
John F. McLaughlin, McLaughlin, Reuss & Co.; Michael J. Heaney,
Joseph McManus & Co.

Alternates: Henry Ooetjen, McGinnis, Bampton & Sellger; Charles
Zingraf, Laurence M. Marks & Co.; Carl Stolle, G. A. Saxton &
Co.; Inc.; Edward J. Kelly, Carl M. Loeb, Rhoades & Co.; Abra¬
ham Strauss, Strauss Bros., Inc.

ROSTER OF MEMBERS
AAL, C. JEROME
Young, Aal & Golkin

ABBE, RICHARD F.
Richard F. Abbe Company

ABELOW, ALFRED I. %
-Mitchell & Company

ACKERT, PHILIP H.
Freeman & Company

ADAMS, Jr., JAMES B.
Grimm & Co.

AIELLO, MARK T.
Spencer Trask & Co.

AIGELTINGER, FRANK W.
Aigeltinger & Co.

ALBERTS, CHESTER A.
C. A. Alberts & Co.

ALLEN. HERBERT
Allen & Company

ANDERSON, GEORGE T.
Junger, Anderson & Co.

ARNOLD, HARRY L.
Paine, Webber, Jackson & Curtis

AVERELL, ALFRED B.
, Baclie & Co.

BARRIER, LESLIE
G. A. Saxton & Co., Inc.

BARKEN, PETER

BARMONDE. PHILIP T.
First Colony Corporation

BARNES, RICHARD M.
A. M. Kidder & Co.

BARRETT, FRANK D.
H. C. Wainwright & Co.

BARTOLD, HENRY S.
Eastman, Dillon & Co.

BARTON, D. FREDERICK
Eastman, Dillon & Co.

BARYSH, MAX
Ernst & Co.

BARYSH, MURRAY L.
Ernst & Co.

BASTIAN, WILLARD
Geyer & Co., Inc.

BEAN. JULES
Luckhurst & Co., Inc.

BECKER, EDWARD I.
Reynolds & Co.

BECKER, FRANK H.
Guaranty Trust Company of New York

BEN, HANS E.
New York Hanseatic Corporation

BENNETT, FRANK S.
F. S. Bennett & Co.

BENTLEY, HAROLD W.
Abbott, Proctor & Paine

BERTSCH, ARTHUR W.
G. A. Saxton & Co., Inc. ;

BERWALD, OTTO A.
Berwald & Co.

BESWICK, SAMUEL F.
Laird, Bissell & Meeds

BEZER, CHARLES A.
Sutro Bros. & Co.

BILLINGS, JOSEPH H.
Billings & Frank

BIRD, HENRY
Mercer Hicks & Co.

BIRD, JAMES F.
Gude, Wlnmill & Co.

BIRNBAUM, NAHUM
Birnbaum & Co.

Greetings and Best Wishes
from Philadelphia

TRADING DEPARTMENT PERSONNEL

R. Victor Mosley, vice president

R. Victor Mosley

Frank J. Laird

L. Wister Randolph

Allen B. Foard, Jr.

Thomas F. O'Rourke

Frank T. McKee

Frank J. Laird

Russell M. Ergood, Jr.
Michael J. Rudolph

John R. Hunt

Edward F. Hirsch

Felix E. Maguire

Equipment Trust Certificates

Railroad Bonds

Public Utility

Industrial
Bonds 8c Stocks

Guaranteed 8c Leased R. R.

Municipal Bonds

Sales Order Department

Statistical Department

Field Representative

STROUD & COMPANY

new york pittsburgh

Incorporated

123 South Broad Street

PHILADELPHIA 9

allentown scranton lancaster

BLAIR, FRANK H.
Allen & Company

BLOCKLEY, JOHN C.
Harris, Upham & Co.

BOGGS, WILLIAM H.
Kalb, Voorhis & Co.

BOLAND, WILLIAM H.
Boland, Baffin Si Co.

BOND, JOSEPH V.
Wm. J. Mericka & Co., Inc.

BONN, WESLEY T.
W. T. Bonn & Co.

BOUCHER, JOHN B.
J. B. Boucher & Co.

ROUTON„ HOWARD R.
Roggenburg & Co.

BRADLEY, WALTER V.
B. W. Pizzini & Co., Inc.

BRADY, FRANK J.
McLaughlin, Reuss & Co.

BRANDIS, WILLIAM C.
Wm. L. Burton & Co.

BRENNAN, JAMES I.
Marx & Co.

BREWER, III, JAMES R.
Mackubin, Legg & Company

BRIGGS, STANLEY BRUCE
Hunter & Co.

BRINKERHOFF, Jr., JAMES WALTER
J. C. Bradford & Co.

BROCHU, PETER
Allen & Company

BROOKS, GEORGE F.
Paine, Webber, Jackson & Curtis

BROOMHALL, ALLEN
New York Hanseatic Corporation

BROWN, HAROLD L.
Cohu & Co.

BROWN, HOWARD
Ingalls & Snyder

BROWN, JULIUS D.
Hirsch & Co.

BROWN, THOMAS J.
W. E. Hutton & Co.

BROWNE, HOWARD S.
Tweedy, Browne & Reilly

BRUGGEMAN, CHARLES
hfein Witter & Co.

BRfofts, henry g.
H. G. Bruns & Co.

BRYAN, CHARLES F.

Spencer Trask & Co.

BURBANK, BERT
White, Weld & Co.

BURIAN, ARTHUR
Strauss Bros. Inc.

BURKE, HAROLD J.
Auchincloss, Parker & Redpath

BURKE, JOHN FRANCIS
Merrill Lynch, Pierce, Fenner & Beane

(Continued on page 34)

UNDERWRITERS AND DEALERS

Industrial, Public Utility, Railroad and Real Estate Securities

ACTIVE TRADING POSITIONS MAINTAINED

Established 1865

BlOREN 6• CO.
Members New York and Philadelphia Stock Exchanges

Associate Member New York Curb Exchange

1508 Walnut Street, Philadelphia 2, Pa.
PEnnypacker 5-9400

New York Telephone: HAnover 2-9438 ' Teletype: PH 574

MUNICIPAL - RAILROAD

PUBLIC UTILITY

INDUSTRIAL SECURITIES

F. H. A. MORTGAGES

We are actively interested in Pennsylvania and New Jersey Municipals

We maintain active trading departments with
direct contact with Markets in principal financial centers

E. H. Rollins & Sons
Incorporated

1528 Walnut St., Philadelphia 2

Telephone: PEnnypacker 5-0100
New York Calls Through Dlgby 4-7818

Bell System Teletypes: PH 268 and 269 — Telemeter Service to Chicago

New York - Boston - Philadelphia - Chicago

Offices or representatives In other principal cities throughout the country

A. E. Masten & Company
Established 1891

FIRST NATIONAL BANK BUILDING

PITTSBURGH 22, PA.

PENNSYLVANIA — WEST VIRGINIA

GENERAL MARKET MUNICIPALS

RAILROADS — INDUSTRIALS — UTILITIES

BANK STOCKS

Members

New York Stock Exchange Pittsburgh Stock Exchange % .

New York Curb (Associate) Chicago Stock Exchange
Chicago Board of Trade

Private Wire to Clark, Dodge & Co., New York City
and to Branch Offices

Branch Offices: Wheeling, W. Va.; Butler, Pa.; Johnstown, Pa.
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Mrs. Ed. Parsons, Cleveland; Collins Macrae, Jr., Wulff, Hansen & Co., San Fran¬
cisco; Mr. and Mrs. Ollie Goshia, Goshia & Co., Toledo, Ohio

Mr. and Mrs. Joseph Gannon, May & Gannon, Boston; Mr. and Mrs. Morton Cayne,
Cunningham & Co., Cleveland

ESTABLISHED 1912

BROOKE, STOKES & CO.
••• ■ ''-C: :■. j ■: v

Investment Bankers

WHOLESALE & RETAIL DISTRIBUTORS
l •;

N. E. Cor. 15th & Locust Sts.

Philadelphia 2, Pa.

300 N. Charles St.

Baltimore 1, Md.

Illlllllllllllll

For Primary Markets
TRY PHILADELPHIA

"The City of Investors"

We are interested at all times in listed or unlisted securities for

our own account or for retail distribution

H. M. BYLLESBY AND COMPANY
INCORPORATED

PHILADELPHIA OFFICE
Stock Exchange Building, Philadelphia 2, Pa.

Phone—RIttenhouse 6-3717 Bell Teletype—PH 73

A Continuing Interest:

Pennsylvania Power & Light Company
Southern Advance Bag & Paper Company

Talon, Inc.

Grinnell Corporation
Atlantic City Electric Company

Cannon Mills "B"

ESTABLISHED 1914

Boenning & Co.
Members Philadelphia Stock Exchange

Members New York Curb Exchange (Associate)

1616 Walnut Street

Philadelphia 3, Pa.

PEnnypacker
5-8200

Bell System Teletype New York Telephone
PH 30 COrtlandt 7-1202

Security Traders Association of New York
(Continued

BUSBY, ALFRED W. i—-

Fahnestock & Co.

BUSCHMAN, HERBERT
Newborg & Co.

BUTLER, JOHN
Geyer & Co., Inc.

BYRNE, HENRY W.
Hirsch & Co.

CABBLE, JOSEPH C.
Abraham & Co.

CAHEN, SAMUEL K.
S. K. Cahen & Co.

CALEF, JOHN C.
The Dominion Securities Corporation

CALLAWAY, Jr., DAVID H.
First of Michigan Corporation

CANOVA, THOMAS A. D.
E. G. Ringrose Co.

from page 33)
CAPPA, MICHAEL
Bendix, Luitweiler & Co.

CAPPER, MILTON
Bittner, Edelmann & Co.

CAREY, WILLIAM G.
Blair F. Claybaugh & Co.

CARRINGTON, Jr., WILLIAM G.
Ira Haupt & Co.

CASPER, HARRY D.
John J. O'Kane, Jr. & Co.

CHADWICK, TABER J,
Chadwick & Slaight

CHANNELL, CLIFFORD H.
The First Boston Corp.

CHAPMAN, EDWARD L.
c/o Spencer Trask & Co.

CHAVE, WILLIAM F.
Hornblower & Weeks

Specializing in

OVER-THE-COUNTER

SECURITIES

Kindly Show Us Your Block Offerings
for Retail Distribution.

Edward J. Caughlin & Co.
FINANCE BLDG., PHILADELPHIA 2, PA.

Teletype—PH 788 Telephone—RIttenhouse 6-4494

SAMUEL K. PHILLIPS CO.
ESTABLISHED 1904

Members Philadelphia Stock Exchange

PUBLIC UTILITY— INDUSTRIAL— RAILROAD

REAL ESTATE — TRANSIT ISSUES

BANK AND INSURANCE STOCKS

1915 Packard Building, Philadelphia 2, Pa.
Philadelphia
Locust 4-2600

Bell System Teletype
PH 375

New York
COrtlandt 7-6814

<»-

Public Utility—Railroad—Industrial
SECURITIES

New Jersey and General MarketMunicipal Bonds • Electronic
and Television Securities • Guaranteed and Leased

Line Stocks • Equipment Trust Obligations
Bank and Insurance Stocks

Charles A. Taggart & Co., Inc.

KIngsley 5-1716

Investment Securities
1500 Walnut St., Philadelphia 2

Dime Building, Allentown, Pa.

"<5>

CHRISTOPHER, WILLIAM H.
R.. W. Pressprich & Co.

CLEAVER, JAMES P.
Goodbody & Co.

COLANDRO, JOSEPH N.
White, Weld & Co.

COLEMAN, C. MERRITT
Allen & Company

COLLINS, GEORGE L.
Geyer & Co., Inc.

COLTHUP, JAMES F.
Freeman & Company

CONLON, BERNARD J.
P. F. Fox & Co.

COOKE, RENE J. »

Hardy & Co.

COPPLE, LIVEY E.
Smith, Barney & Co.

CORLEY, EDWARD M.
Blyth & Co., Inc.

COURTNEY; HARRY S.
Stubner & Co.

CRAIG, JOSEPH J.
Goodbody As Co.

CRETTY, LESLIE A,
Bull, Holden & Co.

CRONE, EDWARD A.
Laurence M. Marks & Co.

CROWLEY, JOHN B.
John B. Crowley & Co.

CURRIE, Jr., JAMES
Troster, Currie & Summers

CURRY, THOMAS L.
Stone & Webster Securities Corporation

CUSACK, JOHN T.
Amott, Baker & Co. Incoroprated

DAHLGREN, ERNEST A.
Paine, Webber, Jackson & Curtis

DALE, CALVIN D.
Adams & Peck

DALY, DONALD A.

Maxwell, Marshall & Co.

DAVIS, THOMAS JOSEPH
Bond & Goodwin Incorporated

DEALE, BLAIR B.
Taylor, Deale & Company, Inc.

DEDRICK, GEORGE
Blair F. Claybaugh & Co.

DELAIRE, ALVIN J.
McLaughlin, Reuss & Co.

DELIN, EUGENE ROY
H. D. Knox & Co., Inc.

DEMAYE, JOHN E.
Sutro Bros. & Co.

DENTON, Jr., RICHARD W.
Blair & Co., Inc.

de WILLERS, CHESTER E. •*
C. E. de Willers & Company

DIMPEL, RALPH T.
Edward A. Purcell & Co.

DITTELL, LEONARD
Dreyfus & Co.

DIXON, WILLIAM G.
Cutter & Dixon

DOHERTY JOHN J.
A. C. Allyn and Company, Inc.

DOHERTY, Jr., WILLIAM H.
A. M. Kidder & Co.

DOLAN, LAWRENCE P.
J. B. Boucher & Co.

DONADIO, JOSEPH F.

Greenfield, Lax & Co., Inc.

DONNELLY, Jr., JAMES A.
Reynolds & Co.

DOYLE, LESTER T.
Hardy & Co.

DUGA, J. S.
Merrill Lynch, Pierce, Fenner & Beane

DUNNE, FRANK
Dunne & Co. ■ ,

DURNIN.JAMES B.
H. D. Knox & Co., Inc.

EAGAN, JOSEPH C.
Frank C. Masterson & Co.

EATON, STANLEY C.
Bendix, Luitweilei & Co.

EBBITT, KENNETH COOPER
Shelby Cullom Davis & Co.

ECKLER, PETER duBOIS
Chas. E. Qulncey & Co.

ECKSTEIN, J. FRANCIS
Montgomery, Stone & Peyser, Inc.

EIGER, WILLIAM
Hart Smith & Co.
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Mr. and Mrs. Leo J. Doyle, Doyle, O'Connor & Co., Chicago; Mrs. S. G. Kelley,
New York City; Mr. and Mrs. Henry Mathews, Doyle, O'Connor & Co., Chicago

R. Victor Mosley, Stroud & Co., Inc., Philadelphia, and family

EISELE, FREDERICK R.
Freeman & Company

ELLIOTT, FRANK L.
Paine, Webber, Jackson & Curtis

ENGLANDER, SAMUEL
Seligman, Lubetkin & Co., Inc.

ENGLE, TRACY R.
, T. R. Engle & Co., Inc.
ERICKSON, WILLIAM T.
Shields & Company

EVANS, THOMAS S.
Lee Higginson Corporation

FARRELL, JOHN J. .

Farrell Securities Co.

FARRELL, JOSEPH V.
L. H. Rand & Co.

FASANO, JEREMIAH J.
J. B. Lang & Co.

FELDMAN, ARNOLD
Hettleman & Co.

FELTMAN, IRVING L.
Mitchell & Company

FEUER, ABRAM J.
Spiegelberg, Feuer & Co.

FILKINS, WALTER
Troster, Currie & Summers

FISCHER, EDWARD A.
Robert S. Byfield

FISCHER, SIDNEY H.
Western Development Corporation

FitzGERALD, JAMES F.
W. L. Canady & Co., Inc.

FITZPATRICK, DOMINICK A.
Van Alstyne, Noel & Co.

FLECKNER, WILLIAM L.
Merrill Lynch, Pierce, Fenner & Beane

FLORENTINE S. JOSEPH
S. Joseph Florentine & Co.

FOOTE, GORDON R.
Francis I du Pont & Co.

FOX, JAMES T.
James T. Fox Co.

FOX, FRED P.
P. F. Fox & Co.

FOX, S. B. BARTON
FRANK, HAROLD W.
Bonner & Gregory

FRANK, ISADORE
Frank & Company

FRANK, ROBERT R.
Reinholdt & Gardner

FRANK, SEYMOUR V.
Billings & Frank

FRANKEL, ADRIAN A.
Seligman, Lubetkin & Co., Inc.

FRANKEL, WILLIAM
Shaskan & Co.

FRAZIER, LAURENCE S.
Laurence Frazier & Co.

FREDERICKS, Jr., PAUL C.
Warren W. York & Co., Inc.

FREE, FREDERICK L.
Frederick L. Free & Co.

FRENCH, JOHN S.
A. C. Allyn and Company, Inc.

FRINGS, J. GEORGE
Fitzgerald & Company, Inc.

FROST, F. W.
A. G. Edwards & Sons

FUCHS, AUGUST G.
George B. Wallace & Co.

GAHAN, JOHN P.
Schoellkopf, Hutton & Pomeroy, Inc.

GANNON, LESTER F.
W. T. Bonn & Co.

GANSER, EDWARD N.
First of Michigan Corporation

GAVIN, JAMES E. C.
Blyth & Co., Inc.

GEARHART, Jr., FREDERICK D.
Gearhart & Co., Inc. c

GERSTEN, HENRY B.
Hettleman & Co.

GERSTEN. IRVING
Gersten Ss Frenkel

GERTLER, JOHN H.
Gertler, Stearns & Company

GEYER, GEORGE
Geyer & Co., Inc.

GHEGAN, A. KINGSTON
Schafer, Miller & Co.

GIBBS, LOUIS A.
Laird, Bissell & Meeds

GILL, THOMAS P.
Gill & Co.

GISH, CARL K.
Boettcher and Company

GLEASON, THOMAS W.
Kirchofer & Arnold Associates, Inc.

GOLD, SAMUEL I.
Lilley & Co.

GOLDENBERG, JOSEPH
Ira Haupt & Co.

GOLDSCHMIDT, SAM'L '■■■■/-
GOLDSTEIN, DAVID
Newburger, Loeb & Co.

GOLDWATER, LEO J.

GOODEVE, CHARLES W.
F. B. Ashplant & Co.

GOODMAN, RICHARD H.
Cohu & Co.

GOURSE, WILLARD S.
Benjamin, Hill & Co. «

GRACE, IRVING P.
W. C. Pitfield & Co., Inc.

GRAHAM, FRANK C.
Edward A. Purcell & Co.

GREENBERG, THOMAS
C. F. Unterberg & Co.

GREENE, IRVING ALLEN
Greene and Company

GREENE, NATHANIEL S.
Auerbach, Pollak & Richardson

GREGORY, Jr., WM. H.
Bonner & Gregory

GRIFFIN, OSCAR D.
Lord, Abbett & Co., Inc.

GRIMSHAW, FREDERICK M.
Barr Brothers & Co., Inc.

GRINDEL, GUSTAV J.
Francis I. du Pont & Co.

GRODY, BENJAMIN
Grody & Company

GRONICK, SAMUEL
Gilbert J. Postley & Co.

GROWNEY, E. MICHAEL
Growney & Co., Inc.

(Continued on page 36)

Analysis on request

Beryllium Corp. Common & Preferred
Foote Mineral Company

Smith, Kline & French Laboratories
Tracerlab, Inc. Common & Preferred

Belmont Iron Works

Coffin, Betz & Sullivan
Investments

Members New York and Philadelphia Stock Exchanges

123 So. Broad Street, Philadelphia 9

THOMAS & COMPANY
UNION TRUST BUILDING

PITTSBURGH 19, PA.

Investment Securities

STATE & MUNICIPAL
BONDS

Established 1844

W. H. Newbold's Son & Co.
Members New York Stock Exchange

Philadelphia Stock Exchange
New York Curb Exchange (Assoc.)

1517 Locust Street Philadelphia 2, Pa.
Philadelphia Telephone New York Telephone
PEnnypacker 5-1234 WHitehall 4-5624

Bell System Teletype—PH 44

FAUSET, STEELE & CO.
Members Pittsburgh Stock Exchange

Investment Securities

GRant 3883

1812 First National Bank Bldg.
PITTSBURGH 22, PA. .

Teletype PG 381

wellington

<^FUND

INCORPORATED 1928

W. L. Morgan & Co.
National Distributors

1420 WALNUT STREET

PEnnypacker 5-0851

PHILADELPHIA 2

Teletype PH 743, 744

Aspden, Robinson & Co.
Members of Philadelphia Stock Exchange

PHILADELPHIA, PA.

Underwriters and Distributors

PENNSYLVANIA MUNICIPAL BONDS

GENERAL MARKET MUNICIPAL BONDS

CORPORATE SECURITIES

New York Phone

HAnover 2-4126

Teletype Philadelphia Phone
PH 313 RIttenhouse 6-8189
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WE INVITE YOUR INQUIRIES

RYLANDBALTIMORE a

SECU

Established 1853

6 S. Calvert St., Baltimore 2, Md.
Baltimore, Saratoga 8400 New York, Rector 2-3327 Philadelphia, Pennypacker5175
LOUISVILLE NEW YORK PHILADELPHIA

Cumberland, Md. Washington, D. C.

MEMBERS OF NEW YORK STOCK EXCHANGE
and other leading exchanges.

Security Traders Club of St. Louis

CUITON, JOSEPH F.
Craigmyle, Pinney & Co.

GURLEY, H. ERASER
Glore, Forgan & Co.

GUTBERLET, EDWIN S.
Paine, Webber. Jackson & Curtis

GUTTAG, IRWIN
Richard K. Kaufnrnn, A'.sberg & Co

GUTTMAN. RUDOLPH
White, Weld & Co.

HALE, CHARLES S.
c/o Hirsch & Co.

HALSEY, W. GURDEN
B. W. Pizzini & Co., Inc.

HAMILL, ARTHUR T.
Lee Higginson Corporation

HANAUER, JACK B.
J. B. Hanauer & Co., Newark, N J.

HAND, FRANCIS II.
H. M. Byllesby & Company, Incorporated

HARDER, F. WILLIAM
Allen & Company

HARDY, HARRY J.
Hardy & Hardy

HART, MAURICE
New York Hanseatic Corporation

IIARTIGAN, RAYMOND A.
W. E. Burnet & Co.

HARVEY, EDWARD A.
L. A. Mathey & Co.

(Continued from page 35)
HATCHER, LLOYD B,
Trust Company of Georgia

HATZ, ARTHUR
Arnhold & S. Bleichroeder, Inc

HEANEY, MICHAEL J.
Joseph McManus & Co.

HECHT, JOSEPH T.
Bendix, Luitweiler & Co,

HECK, JOHN
Townsend, Graff & Co.

HECKROTII, WALTER L.
Burr & Company, Inc.

HEFFERNAN, THOMAS J.
Hardy & Co.

HEIMERDINGER, LEONARD
Heimerdinger & Straus

HELBIG, BARON G.
Baron G. Helbig & Co.

HERZOG, ROBERT I.
Herzog & Co., Inc.

HIGGINS, GEORGE FARRELL

Clark, Dodge & Co.

HINCHMAN, ROBERT M.
Ira Haupt & Co.

HINES, JOHN D.
Dean Witter & Co.

HOBLITZELL, BRUCE C.
Wm. L. Burton & Co.

HOFFMAN, GEORGE W.
Joseph Janareli & Co.

Yirginia Securities

Municipal Bonds and Corporate
Securities

Local Industrial & Utility Stocks

Retail Distribution

STRADER, TAYLOR & CO., INC.
LYNCHBURG, VIRGINIA LD 39 TWX LY 77

KUIPERS, HENRY G.
Lord Abbett & Co., Inc. .

KULLMAN, Jr., PHILIP C.
John J. O'Kane, Jr. & Co.

KUMM, J. WILLIAM
Dunne & Co.

KUX, LACY
Sutro Bros. & Co.

YACIIMAN, Jr., CARL
Eastman, Dillon & Co.

LACY, HERBERT J.
Richard F. Abbe Company

LADD, 3rd, EDWARD H.
The First Boston Corp.

LA.DIN, EDWIN S.
Edward 8. Ladin Company

LALLY, ELMER

Hayden, Stone & Co.

LAND, EARLE E.
Green, Ellis & Anderson

LANGDON, PHILLIP C.
Weeden & Co., Inc.

LARKIN, THOMAS A.
Goodbody & Co.

LARSON, ROY R.
H. D. Knox & Co., Inc.

JLAVER, JOHN J.
Edward A. Purcell & Co.

LAX, HERBERT

Greenfield, Lax & Co., Inc.
LEBENTHAL, LOUIS S.
Lebenthal & Co.

LEIBERT, KENNETH V.
Mitchell & Company

LEONE, GEORGE V.
Frank C. Masterson & Co.

LEVY, GUSTAVE L.
Goldman, Sachs & Co.

LEVY, MARTIN L.

. Lee-Willen & Co.

LEWIS, DAVID J.
Paine, Webber, Jackson & Curtis

LEWIS, MILTON F.
Ira Haupt & Co.

LICHTENSTEIN, BENJAMIN S.
B. S. Litchtenstein & Co.

LIPSKY, CORNELIUS
Bendix, Luitweiler & Co.

LITZEL, CHARLES M.
Hill & Co.

LIVINGSTON, ROBERT T.
L. J. Schultz & Co.

LOELIGER, FRED V.
Carl Marks & Co., Inc.

LOPATO, ALLAN
Allen & Company

LOPEZ, FELIX M.
Thomson & McKinnon

LUBETKIN, LLOYD E. ;
Seligman, Lubetkin & Co., Inc.

LUDWIG, FREDERICK W. •*'
Bacon, Stevenson & Co.

LUTTERMAN. MORRIS J.
Birnbaum & Co.

LYONS, LAURENCE H.
Allen & Company

MacCALLUM, Jr., HARRY
Peabody, Tyner & Co., Inc., Yonkers

MACDONALD, JOHN M.
The Dominion Securities Corporation

MACKESSY, T. FRANK
Abbott, Proctor & Pain§

MACKIE, ROBERT A.
Luckhurst & Co., Inc.

MacLEAN, JOHN S.
Shearson, Hammill & Co. -

MADDOX, Jr., WILLIAM T.
W. E. Hutton & Co.

MADER, HENRY J.

Tucker, Anthony & Co.

MAGID, SAMUEL E.
Hill, Thompson & Co., Inc.

MAGUIRE, JAMES A.
James A. Maguire & Co.

MANNEY, IRVING
Manney & Co.

MANSON, JOHN N.
Phillips & Wellington

MARACHE, J. HAROLD
Battles & Company, Inc.

MARKHAM, EDWIN J.
Wertheim & Co.

MARSLAND, ALLISON W.
Wood, Gundy & Co., Inc.

Ernest Stone, Stone, Moore & Co., Denver; Mr. and Mrs. Bryan Simpson, B. E. Simp¬
son & Co., Denver; Robert Mannix, Earl M. Scanlon & Co., Denver; Don Patterson,

Boettcher & Co., Denver; B. F. Kennedy, Bosworth, Sullivan & Co., Denver

Paul I. Moreland, Moreland & Co., Detroit; George Lestrange, Arthurs, Lestrange& Klima, Pittsburgh; Whitey Carson, entertainer; Jim Jacques, First Southwest Co.,
Dallas; Charles Pierce, Rauscher, Pierce & Co., Dallas

HOLTZMAN, SYDNEY • '**?*** ... r 1 J
Marx & Co.

HORCH, ERNEST M.
F. M. Mayer

HORN, EDWARD A.
& Townsend, Crouter & Bodine

IIORSFIELD, T. G.
Wm. J. Mericka & Co., Inc.

HORTON, CHARLES C.
Kaiser & Co.

HOWARD, LANCELOT
H. M. Byllesby and Company, Incorpo¬
rated

HUFF, ASA C.
c/o Georgeson & Co.

HUNT, E. JANSEN
White, Weld & Co.

HUNT, GEORGE B.
D'Assern & Co.

HUNT. GEORGE V.
Starkweather & Co.

HUNTER, WELLINGTON
Hunter & Co.

HUTCHINSON, ALMON L.
Buckley Securities Corporation

HYDE, J. J. HINDON
Van Alstyne, Noel & Co.

ISAAC IRVING H.
Gimbernat & Sellwood

ITTLEMAN, IRVING
Strauss Bros. Inc.

JACKSON, BERNARD
A. G. Becker & Co. Incorporated

JACOBS, EDWIN
Blair F. Claybaugh & Co.

JACOBS, SIDNEY
Sidney Jacobs Co.

JACOBUS, ROYDEN E.
Vilas & Hickey

JANARELI, JOSEPH
Joseph Janareli & Co.

JANN, CHARLES II.
Estabrook & Co.

JOHNSON, STANLEY J.
Battles & Company, Inc.

JOHNSON, WALTER R.
G. A. Saxton & Co., Inc.

JOYCE, WILLIAM H.

Joyce, Kuehner & Co.

JUNGER, SAMUEL H.
Junger, Anderson & Co.

KADELL. ALLAN
E. H. Rollins & Sons Incorporated

KAIIL, CHARLES A.
Charles A. Kahl & Co.

KAISER, CHARLES M.
Berwald & Co.

KANE, GERALD ■ >■ V:,' t-V /
r ituik C. Moore & Co.

KANE, JOSEPH
Frank & Company

KANE, THOMAS FRANCIS
Ernst & Co.

KANE, WALTER
Cowen & Co.

KASSEBAUM, JOHN E.
Van Alstyne, Noel & Co. '

KELLY, EDWARD J.
Carl M. Loeb, Rhoades & Co.

KELLY, JAMES FRANCIS
Kidder, Peabody & Co.

KELLY, JOSEPH
J. Arthur Warner & Co. Incorporated

KELLY, ROBERT J. J.
Bonner <fc Gregory

KENNEDY, WALTER V.
Coffin & Burr, Incorporated

KENNEY, D. RAYMOND
Kenney & Powell

KILMER, HUGH
Hardy & Co.

KIMBALL, CHARLES E.
Distributors Group, Incorporated

KIMBERLY, OLIVER A.
J. K. Rice, Jr. & Co.

KING, CHARLES / .

Charles King & Co.

KING, SAMUEL II.
King & King Securities Corp.

KIRK, JOSEPH J.
Delafield & Delafield

KIRTLAND, GEORGE W.
E. H. Rollins & Sons Incorporated

KLEIN, CHARLES E.
Stanley Heller & Co.

KLEIN, LEROY
Lebenthal & Co.

KNAPP, REGINALD J.
George D. B. Bonbright & Co.

KNOX, HERBERT D.
H. D. Knox & Co., Inc.

KOERNER, EMANUEL
Herzfield & Stern

KOERNER, IRVING
Allen & Company

ROLLER, Jr., FRANK H.
Schafer, Miller & Co.

KRASOWICH, JOSEPH D.
c/o Bonner & Gregory

KRISAM, WILBUR
Geye? &/CoJ,\ Jnc.

KRUGE, WALTER C. „ .

James D. Cleland Company

KRUMHOLZ, NATHAN A.
Siegel & Co.

VIRGINIA— NORTH CAROLINA—WEST VIRGINIA

Municipal Bonds
and Corporation Securities

Municipal Dept. Telephone Corporate Dept.
Teletype LY 82 3075 Teletype LY 83

Active Markets in Local Unlisted Securities

SCOTT, HORNER & MASON, INC.
INVESTMENTS

LYNCHBURG. VIRGINIA
Richmond, Va. Norfolk, Va. Roanoke, Va. Bluefield, W. Va.

KUEHNER, HANNS E.

Joyce, Kuehner & Co.
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BAKER, WATTS & CO.
ESTABLISHED 1900

Members New York Stock Exchange
Members Baltimore Stock Exchange

Associate Members New York Curb Exchange

Government and Federal Land Bank Bonds
• Maryland County and Municipal Bonds

Listed and Unlisted Stocks and Bonds

Active Market in Local Securities

CALVERT & REDWOOD STREETS

BALTIMORE 3, MD.

West Virginia Representative, Union National Bank Bldg.

Clarksburg, W. Va.

Telephones: New York—CAnal 6-7162 Baltimore—Mulberry 2600

Teletype BA 395

MULHOLLAND, WILLIAM R.
McLaughlin, Reuss & Co.

MULLIGAN, FRANK E.
E. H. Rollins & Sons Incorporated

MULLIN, DANIEL G.
Tucker, Anthony & Co.

MULLINS, THOMAS J.
White, Weld & Co.

MURPHY, CHARLES
Merrill Lynch, Pierce, Fenner & Beane

MURPHY, CYRIL M.
Mackuhin, Legg & Company

MURPHY, HAROLD I.
Bonner & Gregory

MURPHY, KENNETH P.
Blyth & Co., Inc.

MURPHY, RICHARD J.
Wm. L. Burton & Co.

MURPHY, Jr., WALTER
Walter Murphy, Jr. & Co.

MURPHY, WALTER A.
Murphy & Durieu

MURPHY, WALTER J.
Merrill Lynch, Pierce, Fenner & Beane

MUSSON, JAMES F.
B. J. Van Ingen & Co. Inc.

MYERS, ELMER E.
George B. Wallace & Co.

NELSON, GEORGE E.
Bonner & Gregory

NIELSEN, SOREN D.
Newburger, Loeb & Co.

NIEMAN, BARNEY
Carl Marks & Co. Inc.

NOKE, G. HAROLD
Francis I. du Pont & Co.

NYE, JOSEPH S.
Freeman & Company

O'CONNELL, EDWARD J.
D. W. Rich & Company, Incorporated

O'CONNELL, HOMER J.
Homer O'Connell & Co., Inc.

O'CONNOR, WILLIAM D.
Fitzgerald & Company, Inc.

O'DONNELL, JAMES
McGinnis, Bampton & Sellger

(Continued on page 38)

Mead, Miller & Co.
Members New York Stock Exchange

New York Curb Exchange (Associate)
Baltimore Stock Exchange

Direct Private Wire to New York Correspondent
CARL M. LOEB, RHOADES & CO.

★

Active Markets in Local Issues

★

First National Bank Bldg., Baltimore 2, Md.

Telephones: Baltimore—Lexington 0210 : New York—WHitehall 3-4000

Bell Teletype — BA 270

ROBERT GARRETT 8 SONS
ESTABLISHED 1840

MEMBERS

New York Stock Exchange
New York Curb Exchange (Associate)

Ballimore Stock Exchange

GARRETT BUILDING

BALTIMORE 3 MARYLAND

Harold Smith, Pershing & Co., New York; Mr. and Mrs. Lud Strader,
■ Strader, Taylor & Co., Lynchburg, Va.

MARTENS, GEORGE
Cohu & Co.

MARTIN, RALPH
Bear,-Stearns & Co. . : -. •••

MASTERSON, FRANK C.
Frank C. Masterson & Co.

maxfield N. irving
Cohu & Co. *.

MAYER, JOHN M. /

Merrill Lynch, Pierce, Fenner & Beane

McCABE, MATTHEW J.
J. W. Gould & Co.

McCALL, FRANK J.
Greene and Company

McCLUSKEY, JAMES F.
Mel-rill Lynch, Pierce, Fenner & Beane

McCOOK, ROBERT
Buckley Securities Corporation

McCORMICK, FRANK T.
Dean Witter & Co. : ; . , ■

McDONALD, STEPHEN R.
W. E. Burnet & Co. .v :

Mcdowell, robert b.
Adams & Peck

McFEE, THOMAS
Harris, Hall & Company, Incorporated

McGIVNEY, A. WILLIAM
Toerge & Schiffer

McGIVNEY, FRANK G.
Bendix, Luitweiler & Co.

McGIVNEY, JAMES T.
Hornblower & Weeks

McGOWAN, ALFRED -
New York Hanseatic Corporation

McKENNA, FRANK V.
C. E. de Willers & Company

Mclaughlin, john f.
MtLaiighlin, Reuss & Co.

Mclaughlin, john s.
Whites Weld & Co. ' 1

McLEAN, JAMES J.

McMANUS, JOSEPH V.
Joseph McManus & Co.

McNULTY, EDWARD C.
H. D. Knox & Co., Inc.

MELLIN, WILLIAM T. -

Walter Murphy, Jr. '& Co.

MELVEN, SYDNEY R.
S. R. Melven & Co,

MENDEL, EDWIN JEFFERSON
Peter P. McDermott & Co. ~ ^

MENDELSON, SIDNEY
Shaskan & Co.

MEWING, H. WALTER
D'Assern & Co.

MEYER, HERMAN D.
Stern & Co.

MEYER, MILTON S.

Shufro, Rose & Co.

MEYERS, Jr., JOHN J.
Gordon, Graves & Co.

MICHELS, HARRY A.
Allen & Company

MILLER, JOHN
Amott, Baker <fc Co. Incorporated

MILLER, RICHARD V.
Brady & Co.

MILT, SAMUEL b.
J. Arthur Warner & Co., Incorporated

MITCHELL, DAVID R.
Blair F. Claybaugh & Co.

MITCHELL, JOSEPH
Homer O'Connell & Co., Inc.

MONAHAN, GERALD F.
James M. Toolan & Co.

MONTANYE, GILES
Cowen & Co.

MONTANYE, RICHARD b.
Laurence M. Marks & Co.

MONTE, EDWARD
Newborg & Co.

MOORE, ALLEN F. ,

H. Hentz & Co.

MOORE, MELVILLE L.
Finch, Wilson & Co.

MORTON, PAUL S.
Peter P. McDermott & Co.

MORTON, ROALD A.
The Blue List Publishing Company

MOTTINO, HERCULES JOHN
Harris, Upham & Co.

MUELLER, Jr., WILLIAM C.
A. M. Kidder & Co.

Underwriters

Distributors Dealers

Government, -Municipal & Corporate
Securities

i

Mr. and Mrs. J. Wesley Hickman, Schneider, Bernet & Co., Dallas; Mrs. James
Murphy, Chicago; Earl Hagensieker, Reinholdt & Gardner, St. Louis

Specializing In

Insiiranee Storks

mackubin, legg & company
Established 1899

Members of New York Stock Exchange
New York Curb Exchange (Assoc.)

Baltimore Stock Exchange
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John W, Bunn, Stifel, Nicolaus & Co., St. Louis; Mr. and Mrs. Dick Walsh, Newhard,
Cook & Co., St. Louis; Milton J. Isaacs, Straus & Blosser, Chicago; Emmet Byrne,
Dempsey, Tegeler & Co., St. Louis; Mr. and Mrs. Ralph Deppe, Edward D. Jones &

Co., St. Louis; Clarence J. Maender, G. H. Walker & Co., St. Louis;
Edward Morfeld, Morfeld, Moss & Hartnett, St. Louis

Lex Joiley, Johnson, Lane, Space & Co., Atlanta; Harry J. Steele, Fauset, Steele &
Co., Pittsburgh; Charles Hahn, Scherck, Richter Co., St. Louis; Oscar B. Drinkard,

Scott, Horner & Mason, Inc., Lynchburg, Va.; John Hudson,
Thayer, Baker & Co., Philadelphia

Security Traders Association of New York
(Continued from page 37)

OETJEN, HENBY
McGinnis, Bampton & Sellger

OGDEN, CHARLES D.
Ogden, Wechsler 6c Co.

O'HARA, WALTER T.
Thomson 6c McKinnon

OHLANOT, Jr., JOHN D.
J. Arthur Warner 6c Co. Incorporated

O'KANE, EDWARD R.
John J, O'Kane, Jr. 6c Co.

O'KANE, Jr., JOHN J. /
John J. O'Kane, Jr. & Co.

O'MARA, JOHN
Goodbody 6c Co.

OPER, WILLIAM H.
Merrill Lynch, Pierce, Fenner & Beane

OPITZ, FRED W.
Roberts & Co.

ORLANDO, FRANK J.
Goodbody 6c Co. )

ORTON, Jr., WILLIAM C.
M. S. Wien & Co.

OSBORNE, C. MILTON
C. M. Osborne & Co.

OWENS, JOSEPH E.

OXLEY, A. E. C.
The Dominion Securities Corporation

PARSONS, HOWARD C.
Joseph Janareli 6c Co.

PATTERSON, HOWARD G.
Joseph Janareli 6c Co.

PAVIS, FRANK A.
Chas. E. Quincey 6c Co.

PEET, EDWIN F.
F. B. Ashplant 6c Co.

PEISER, HARRY J.
Ira Haupt 6c Co.

PELZ, STANLEY
Grody 6c Company

PERLMAN, MURREY
S. K. Cahen 6c Co.

PETKE, RUDOLPH J.
Garvin, Bantel & Co.

PFLUGFELDER, WILLIAM H.
Pflugfelder 6c Rust

PHELPS, ROGER S.
Byrne and Phelps, Inc.

PINKUS, MILTON
Troster, Currie 6c Summers

PIZZINI, B. WINTHROP
B. W. Pizzini & Co., Inc.

PLOTKIN, EDWARD H.
Bendix, Luitweiler 6c Co.

PLUMRIDGE, THEODORE E.
J. Arthur Warner 6c Co. Incorporated

POLLACK, HAROLD J.
Frank C. Masterson & Co.

POOLE, HORACE I.
Eisele 6c King, Libaire, Stout 6c Co.

PORTER, WILLIAM K.
Hemphill, Noyes 6c Co.

POSTLEY, GILBERT J.
Gilbert J. Postley & Co. .

JACK M. BASS & COMPANY

311 4th AVENUE, NORTH
NASHVILLE 3, TENN.

L. D. 99 Tel. NV 78

Underwriters

Distributors

Dealers

Local & Unlisted

Stocks

Municipal & Corporate
Bonds

BRANCH — KNOXVILLE

Hamilton Bank Bldg.
3-7181 Tel. KX 98

Underwriters

Distributors

Dealers

Firm Bids

Firm Offerings

Quotations

United States Government Securities e General Market Municipals

to IftaMmm Uta
OF MEMPHIS

MEMPHIS 1, TENNESSEE

TELEPHONES 5-5637 • $.3431 • 10-311 • ID 3I2 TELETYPES ME-283 • ME-284

POWELL, ALFRED L.
Kenney & Powell

POWELL, VINCENT ALOYSIUS
R. W. Pressprich 6c Co.

PRELLER, ARTHUR G.
Junger, Anderson & Co.

PRELLER, CHARLES F.
Eastman, Dillon 6c Co.

PRELLER, FRED W.
Eastman, Dillon & Co.

PRELLER, JOHN G,
McGinnis, Bampton & Sellger

PYLE, RAYMOND WILLIAM
Schoellkopf, Hutton 6c Pomeroy, Inc.

RANDOLPH, PEYTON A.
Jewett, Newman & Co.

RAPPA, SALVATORE J.
F. S. Moseley & Co.

RASCHKIND, SOLOMON
Goldman, Sachs 6c Co.

REARDON, WARREN V.
White, Weld & Co.

REDMOND, HERBERT T.
Frederick S. Robinson 6c Co., Inc.

REED, HARRY
Carl M. Loeb, Rhoades & Co.

REEVES, JOHN H.
Kirchofer & Arnold Associates, Inc.

REEVES, R. SIMS
Blair 6c Co., Inc.

REID, R. VICTOR
Growney & Co., Inc.

REILLY, JOHN F.
J. H. Marcus Co.

REILLY, THOMAS J.
J. Arthur Warner 6c Co. Incorporated

RETALLICK, ARTHUR B.
A. M. Kidder 6c Co.

RIGGIO, ANDREW F.
Harris, Upham & Co.

ROBB, ERNEST N.
Paine, Webber, Jackson & Curtis

ROBERTS, RICHARD C.
Stuyvesant F. Morris, Jr. & Co.

ROBSON, FREMONT W.
A. E. Ames 6c Co., Inc.

ROGGENBURG, HARRY F.
Roggenburg & Co.

ROGGENBURG, STANLEY L.
Roggenburg 6c Co.

ROOME, KENNETH A.
Hardy & Co.' ■■

ROOS, J. WILLIAM
MacBride, Miller & Co., Newark, N. J.

ROSE, ARCHIBALD VON K. (JACK)
Mackubin, Legg 6c Company

ROSENBAUM, HARRY
A. L. Stamm & Co.

RUBIEN, EVERETT
Dean Witter 6c Co,

RUGEN, FRED C.
Cohu & Co.

RUSSELL, EDWARD
Seligman, Lubetkin 6c Co., Inc.

RUSSELL, Jr., PARIS SCOTT
Glore, Forgan & Co.

RYAN, HERBERT V.
Peter P. McDermott & Co.

SACHS, EDWARD A.
J. G. White & Company, Inc.

SALISBURY, WILLIAM H.
Union Securities Corporation

SALKAY, ZOLTAN
Gearhart 6c Co., Inc.

SALMON, 3rd, ARTHUR C.
Union Securities Corporation

SALTZMAN, DAVID I.
Torpie 6c Saltzman

SAMMON, JOHN F.
J. F. Sammon 6c Co.

SANDBACH, JAMES A.
Union Securities Corporation

SAUNDERS, WALTER F.
The Dominion Securities Corporation

SCHAEFER, EDWARD W.
H. D. Knox & Co., Inc.

SCHETTINI, HENRY R.
R. L. Day 6c Co.

SCHLOSSER, GUSTAVE J.
Union Securities Corporation

SCHMIDT, WILLIAM T.
Laird, Bissell 6c Meeds

SCHMITT, HENRY R.
Pulis, Dowling 6c Co.

SCHRANK, JOSEPH
Shaskan & Co.

SCHWADRON, J. JAY
Burke 6c Company

SCHWARTZ, ARTHUR E,
Bache & Co.

SCRIMGEOUR, JOHN
J. K. Rice, Jr. & Co.

SEARIGHT, GEORGE A.
Aetna Securities Corp.

SEAVER, CHARLES H.
Seaver 6c Company

SEIBERT, HERBERT D.
"The Commercial & Financial Chronicle"

SELIGMAN, BERTRAM
Ward & Company V

SERLEN, LEWIS H.
Josephthal 6c Co.

SHARP, ELIOT H.
"The Investment Dealers' Digest"

SHEPPARD, EDGAR K.
Frederick S. Robinson & Co., Inc.

SHERIDAN, CORNELIUS B.
Mitchell & Company

SHERMAN, LEE D.
L. D. Sherman & Co.

SHIPMAN, C. E.
Halsey, Stuart 6c Co. Inc.

SHORTELL, THOMAS O.
Marx 6c Co.

SIEGEL, SIDNEY A.
Siegel 6c Co.

SIKORA, A. A.
Wm. J. Mericka & Co., Inc.

SILVERHERZ, IRVING J.
Seligman, Lubetkin 6c Co., Inc.

SINGER, HERBERT
Luckhurst 6c Co., Inc.

SINGLE, NORMAN C.
The Dominion Securities Corporation

SMITH, CLIFTON B.
Francis I. du Pont & Company

SMITH, ELBRIDGE H.
Stryker & Brown

SMITH, HAROLD B.
Pershing & Co.

SMITH, WILLIAM HART
Hart Smith & Co.

STANFORD, KENNETH L.
F. S. Smithers & Co.

STARK, EUGENE
Merrill Lynch, Pierce, Fenner & Beane

STEIN, IRVING
Stein & Company

STEIN, JOHN R.
Frank Ginberg 6c Co.

STEINDECKER, OTTO H.
New York Hanseatic Corporation .

STEINDLER, P. J.
T. R. Engle 6c Co., Inc.

STERN, FREDERICK M.
Stern & Co.

STERN, SAMUEL W.
Bull, Holden & Co.

STEVEN, Jr., ANDREW R.
Bond 6c Goodwin Incorporated

STILLMAN, HARRY A.
J. Arthur Warner 6c Co. Incorporated

STOLL, O. R.
Grimm 6c Co.

STOLLE, CARL
G. A. Saxton & Co., Inc.

STOLTZ, CHARLES E.
C. E. Stoltz Co.

STONEBRIDGE, CHARLES L.
Merrill Lynch, Pierce, Fenner & Beane

STRATTON, GEORGE F.
Cowen & Co.

STRAUSS, ABRAHAM
Strauss Bros. Inc.

STROTHMANN, NELSON A.
A. M. Kidder 6c Co.

STRYKER, EDWARD V.
Moore, Leonard 6c Lynch

SULLIVAN, ALOYSIUS A.
White, Weld & Co.

SULLIVAN, ROBERT J.
Coburn 6c Middlebrook

SULLIVAN, WALTER E.
C. G. Novotny

SUMMERS, WILLIS M.
Troster, Currie 6c Summers

SWENSON, CARL
G. H. Walker 6c Co.

SWORDS, WILLIAM J.
Zuckerman, Smith 6c Co.

TATRO, EDWIN L.
Edwin L. Tatro Company

TAYLOR, J. BLYTH
Taylor, Deale & Company, Inc.

TETMEYER, WILLIAM J.
Willis E. Burnside & Co., Inc.

THOMPSON, EDWARD I.
Smith Barney 6c Co.

THOMPSON, WILLIAM F.
Greene and Company

TISCH, ALFRED F.
Fitzgerald 6c Company, Inc.

TITOLO, JOAQUIN
Harris, Upham 6c Co.

TITUS, Jr., WILLIAM A.
Wertheim 6c Co.

TORPIE, JAMES V.
Torpie 6c Saltzman

TORPIE, ROBERT A.
Merrill Lynch, Pierce, Fenner & Beane

TOWBIN, BELMONT
C. E. Unterberg & Co.

TRAGER, THOMAS J.
Merrill Lynch, Pierce, Fenner & Beane

TREFCER, GEORGE D.
Cutter & Dixon

TRIGGER, RAYMOND
"The Investment Dealers' Digest"

TROSTER, OLIVER J.
Troster, Currie & Summers

TUZO, LAMAR K.
Union Securities Corporation

TYNER, Jr., RALPH T.
Peabody, Tyner & Co., Inc., Mt. Vernon,
N. Y.

UNTERBERG, CLARENCE E.
C. E. Unterberg 6c Co.

VALENTINE, JOHN H.
Grimm 6c Co.

VANDERBECK, JAMES
Carreau 6c Co.

VANDER NOOT, HARRY
Pell 6c Co.

VAN KEEGAN, BENJAMIN H.
Frank C. Masterson & Co.

VAN RIPER, MILTON
Mackubin, Legg & Company

VAN TUYL, E. EVERETT
Van Tuyl 6c George

VARE, ARTHUR '
Hourwich & Co.

VERIAN, FRANK R.
Merrill Lynch, Pierce, Fenner 6c Beane

VERMILYE, G. LATHROP
Vermilye Brothers

VOCCOLI, Jr., MICHAEL A.
J. S. Parlee 6c Co., Inc.

VOGRIN, JOHN J.
Benjamin Hill 6c Co.

VOLK, WILLIAM
Hemphill, Noyes & Co.

VON SCHAUMBERG, GERALD
Merrill Lynch, Pierce, Fenner 6c Beane

WALDRON, CHARLES H.
Bull, Holden 6c Co.

WALDRON, D. KINGSLEY
Grimm 6c Co.

WALDRON, STANLEY M.
Wertheim & Co.

WALKER, GRAHAM
National Quotation Bureau

WALKER, LOUIS
National Quotation Bureau

WALLACH, HERMAN K.
Shaskan & Co.

WARNER, FRANK W.
G. A. Saxton 6c Co., Inc.

WASHER, HERBERT R.
Roberts 6c Co.

WASSERMAN, IRVING
Luckhurst & Co., Inc.

WEBSTER, W. FOSTER

Hardljr & Co.
WECHSfLER, ARNOLD J.
Ogden, Wechsler 6c Co.

WECHgLER, THEODORE
Hay, jfales & Co.

WECK, ALBERT H.
Albert H. Week Co.

WEHMANN, GILBERT H.

White, weld & Co.

WEIFFENBACH, WILLIAM L.
Chas, E. Quincey 6c Co.

WEINBERG, SAMUEL
Weinberg, Frank Co.

WEINGARTEN, LOUIS
Herzog & Co., Inc.

WEISSMAN, BERNARD
Siegel 6c Co.
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WELCH, FRANK H.
R. 8. Dickson & Co., Inc.

WELLS, HORACE W.
Blyth & Co., Inc.

WESEMAN, RALPH H.
Frank & Company

WHITING, EDMUND A.
Kaiser & Co.

WHITLEY, J. B.
Halsey, Stuart & Co. Inc.

WHITNEY, JULES
Amott, Baker & Co. Incorporated

WIEN, MELVILLE S.
M. S. Wien & Co.

WILLIAMS, CARROLL W.

Laird, Bissell & Meeds

WINSTON, LOUIS
Charles King & Co.

WIRTH, HOMER
Mabon & Co.

WITKOWSKI, JOHN
John Witkowski & Co.

WITTICH, WILBUR R.
Maxwell, Marshall & Co.

WITTMAN, DAVID
Jacquin, Bliss & Stanley

WORTHINGTON, THOMAS
Winckler, Onderdonk & Co.

WREN, LAWRENCE
Allen & Company

YOUNG, THEODORE R.
Young, Aal & Golkin

YUNKER, ROSWELL J.
Hemphill, Noyes & Co.

ZINGRAF, CHARLES M.
Laurence M. Marks & Co.

ZINNA, EDWARD
Smith, Barney & Co.

Bond Club of Syracuse, N. Y.

Edward L. Emmons E. W. Snyder [ Francis Q. Coulter Charles T. Heaton

President; Edward L. Emmons, Reynolds & Co.
Vice-President: Everett W. Snyder, E. W. Snyder & Co. "
Treasurer: Francis Q. Coulter, Syracuse Trust Co.
Secretary: Charles T. Heaton, W. N. Pope, Inc.
Board of Governors: Edward J. Bullock, Reid-Bullock Co.; Marshall
W. Day, Geo. D. B. Bonbright & Co.; Drew G. Eastman, Eastman
& Co.; George W. Mason, Halsey Stuart & Co.; Norman C.
Schmidt, Blair F. Claybaugh & Co.

Elected: February 18, 1948.

ROSTER OF MEMBERS

Secretary: Linn D. Garibaldi, Interstate Securities Corp., Charlotte,
N. C.

Elected: October, 1948.

ROSTER OF MEMBERS

1NDERSON, GLENN E.
Kirchofer & Arnold Associates, Inc.
Raleigh, N. C.

ATKINS, J. MURREY
R. S. Dickson & Co., Inc. Charlotte, N.

BARNES, JAMES G.
Kirchofer & Arnold, Ins. Raleigh, N.

BARNWELL, Jr., WM. H.
Kinloch, Huger & Company
Charleston, S. C.

BEMAN, C. E.
Laurinburg, N. C.

BIGGER, RICHARD A.
R. S. Dickson & Co., Inc. Charlotte, N.

BLACKFORD, HENRY J.
A. M. Law & Company,
Spartanburg, S. C.

C.

BLACKFORD, Jr., HENRY J.
A. M. Law & Company
Spartanburg, S. C.

BURNETT, OSCAR W. v

Oscar Burnett and Co., Greensboro, N. C.

COLEY, WADE F.
W. F. Coley & Company, Inc.,
Greenville, S. C.

CONNER, JAMES
James Conner and Company,
Charleston, S. C.

CROOM, WILLIAM D.
First Securities Corporation,
Durham, N. C.

CURRY, Jr., RAVENEL B.
Citizens Trust Co., Greenwood, S. C.

DARGAN, ROBERT L.
Dargan & Co., Spartanburg, S. C.

DARST, Jr., THOMAS C.
Thomas Darst and Company
Pinehurst, N. C.

DICKSON, THOMAS B.
Court3 & Co., Greenville, S. C.

DIXON, ROBERT B.
McDaniel Lewis & Co., Greensboro, N. C.

EVE, TOM D.
Hickory Securities Corp., Hickory, N. C.

EWING, ALLEN C.
, Allen C. Ewing & Co., Wilmington, N. C.

FURMAN, III, ALESTER G.
Alester G, Furman Co., Greenville, S. C.

GARIBALDI, LINN D.
Interstate Securities Corporation

Charlotte, N. C. '

GRIFFIN, GEORGE I. , >. "*
Griffin & Vaden, Inc., Raleigh, N. C.

(Continued on page 40)

BILLINGS, PEARNE W.
Cohu & Co.

BISHOP, WESLEY M.

BULLOCK. EDWARD J.
Reid-Bullock Co.

CANDEE, HORACE F.
Carl jvl. Loeb, Rhoades & Co.

CARY, DANIEL W.
Reynolds & Co.

COPELAND, HARRY C.
Reynolds & Co.

COULTER, FRANCIS Q.
Syracuse Trust Co.

CUMMINGS, ERNEST M.
George D. B. Bonbright & Co.

DAY, MARSHALL W.
George D. B. Bonbright & Co.

DIETZER, DONALD D.
W. C. Langley & Co.

EASTMAN, DREW G.
Eastman & Co.

EMMONS EDWARD L.

Reynolds & Co.

GEHM, GEORGE W.
First Trust & Deposit Co.

GIDLEY, DELWIN H.
George D. B. Bonbright & Co.

GOODELLE, CLARENCE A.

GRABAU, ALVIN J.
Grabau-Buchman

GRAVES, J. LLOYD
William N. Pope, Inc.

GRIMES, WILLIAM H. C.
Herrick, Waddell & Reed, Inc.

HAGEMAN, ALVIN G.
Syracuse Savings Bank

HAWKINS, ARTHUR W.
Lincoln National Bank

HEATON, CHARLES T.
William N. Pope, Inc.

JOHNSON, ORLEE D.
George D. B. Bonbright & Co.

LAPHAM, BEVERLEY H.
Cohu & Co.

LAPHAM, Jr., WILLIAM G.
Carl M. coeb, Khoaaes & Co.

LeVEILLIE, G. N.
MARSH, WILLIAM L.
Cohu & Co.

MASON, GEORGE W.
Halsey Stuart & Co.

McGURK, ROBERT T.
Stone & Webster Securities Corp.

MILES, JOHN P.
Blair F. Claybaugh & Co.

MULCOCK, ERNEST R.
E. R. Mulcock & Co.

POPE, WILLIAM N.
William N. Pope, Inc.

ROBERTS, JAMES
ROLLINS, KARL B.
K. B. Rollins & Co.

SCHELLENBERG, LeROY H.
William N. Pope, Inc.

SCHMIDT, NORMAN C.
Blair F. Claybaugh & Co.

SIIIPMAN, RICHARD
Blair F. Claybaugh & Co.

SMITH, EDWARD J.

SMITH, LEO V.
E. W. Snyder and Co.

SNYDER, EVERETT W.
E. W. Snyder and Co.

STOKES, ROY H.
Merchants National Bank

SUITS. GILBERT A.
Blair F. Claybaugh & Co.

THORNE, WILLIAM J.
Syracuse Trust Co.

TICKNER, RULAND L.
Foster & Adams

WALLACE, WARREN R.
Fayetteville, N. Y.

WELLES, FRANK M.
Reynolds & Co.

WILLOUGHBY. DON S.

Herrick, Waddell & Reed, Inc.

WOODS, HARRY C.
WYNKOOP. J. GOSMAN

Securities Dealers of the Carolinas

John T. Warmath Linn D. Garibaldi

President: I. M. Read, Frost, Read & Simons, Charleston, S. C.
Vice-President: John T. Warmath, Equitable Securities Corp.,
Greensboro, N. C.

Treasurer: William H. Barnwell, Jr., Kinloch, Huger & Company,
Charleston, S. C.

TEN BILLION CUPS OF COFFEE

(AVER the past 30 years MISSISSIPPI SHIPPING
COMPANY'S Delta Liners have carried more cof¬

fee from Brazil to the United States than any other line

in the world. Operating through New Orleans and

other Gulf ports, the Delta "Coffee Fleet" brought in

over 2,700,000 bags of the brown berries last year—the

equivalent of more than 10 billion cups for America's
coffee drinkers.

When Mississippi Shipping Company established the
first regular steamship service between the Gulf and
South America, nearly 30 years ago, one 5000-ton

steamer formed the Delta line and the capital was

$50,000. Today Delta Liners, including three great

post-war luxury cruise and freight ships, sail weekly
to Brazil, Uruguay and the Argentine and monthly to

the West Coast of Africa—a service established early

last year. Capital and surplus now exceed 15 million

dollars.

The luxury passenger service was put into operation

in 1946. Three Delta Liners, each with accommoda¬

tions for 119 passengers and with a cargo capacity of

over half a million cubic feet, were built at a cost of

more than 7 million dollars each. Equipped with all

the modern furnishings, safety and navigation devices,

including radar, they form the finest fleet of ships ever

to go into regular South American service. -

Far-sighted management, shrewd operation and the rein¬

vestment of capital in sound expansion, have enabled
Delta Line to further the Mississippi Valley's inter-

national trade with the South American and African

continents.

This is another advertisement in the series published for more than 10 years by Equitable
Securities Corporation featuring outstanding Industrial and commercial concerns in the
Southern states. Equitable will welcome opportunities to contribute to the further
economic development of the South by supplying capital funds to sound enterprises.

NASHV I L LE

DALLAS

K N OX VI LLE

BIRMINGHAM

NEW ORLEANS

MEMPHIS

EQUITABLE
Securities Corporation

Brownlf.e O. Currey, President.

NEW YORK

H ARTFOR D

CHATTANOOGA

GREENSBORO

AND

JACKSON. MISS.

322 UNION STREET, NASHVILLE 3, TENN. TWO WALL STREET, NEW YORK 5, N. Y.
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NEW YORK OFFICE

52 imDWAT DURHAM

• CHARLOTTE

GREENVILLE !

\# ANDERSON
HARTSVILLE

CHARLESTON
IIRMINGHAM

• TUSCALOOSA

# ALIANY

MOULTRIE# VALOOSTA

McCARLEY, Jr., J. NATHAN
McCarley & Co., Asheville, N. C.

McFALLS, SAMUEL A.
Oscar Burnett and Company
Greensboro, N. C.

McMANAWAY, HERMAN B.
McAlister, Smith & Pate, Inc.
Greenville, S. C.

MILLS, Jr(, HENRY T.
Henry T. Mills, Greenville, S. C.

PEELER, J. LEE
J. Lee Peeler & Company, Inc.
Durham, N. C. ;

POOLE, FRANK
R. S. Dickson & Co., Inc., Charlotte N. C.

PRATT, LOGAN VINCENT
R. S. Dickson & Co., Inc., Charlotte N. C.

PRINGLE, ERNEST H.
E, H. Pringle & Company
Charleston, S. C.

READ, I. MAYO

Frost, Read & Simons, Incorporated
Charleston, S. C.

SANDERS, Jr., JOE H.
The Robinson-Humphrey Company
Columbia," S. C.

SIMONS, KEATING L.
James Conner. and Company, Inc.

*

Charleston, S. C.

SMITH, ALLEN H.
Jackson & Smith, Gastonia, N. C.

SMITH, Jr., FRANK S.
Frank S. Smith & Co., Columbia, S. C.

VADEN, JERRY B.
Griffin & Vaden, Inc., Raleigh, N. C.

VANCE, CHARLES R.
Vance Securities Corporation
Greensboro, N. C. yV.:

WALL, JOHN T.
R. S. Dickson 6c Co., Inc., Charlotte, N. C.

WARD, CHESTER D.
Ward & Covington, Spartanburg, S. C.

WARMATH, JOHN T.
Equitable Securities Corp.
Greensboro, N. .C

WILLIS, BEN S.
Alex. Brown & Sons, Winston-
Salem, N. C.

WULBERN, EDWARD B.
R. S. Dickson & Co., Inc., Charlotte, N. C.

Clemens E. Gunn John A. Kruse Russell G. Wardley Martin J. Long

President: Clemens E. Gunn, Gunn, Carey & Co.
Vice-President: John A. Kruse, Otis & Co.
Treasurer: Russell G. Wardley, Maynard H. Murch & Co.
Secretary: Martin J. Long, First Cleveland Corp.
National Committeemen: William Koeth, Gunn, Carey & Co.; Ben¬
jamin McPolin,McDonald & Co.; Jay L. Quigley, J. L. Quigley

x: & Co., Inc. ' ' . ;
Alternates: Corwin L. Liston, Prescott & Co.; Morton A. Cayne,
Cunningham & Co.; Clemens E. Gunn, Gunn, Carey & Co.

Elected: December 27, 1947; Took Office: January 2, 1948; Term
Expires: December 31, 1948,

ROSTER OF MEMBERS
Members located in Cleveland unless

otherwise indicated

ASBECK, FREDERICK M.
Wm. J. Mericka & Co., Inc.

BARBER, ELTON
Hayden, Miller St Co.

BARGMANN, CARL F.
Braun, Bosworth & Co. Incorporated

BARHYTE, DAVID j.
Prescott, Hawley, Shepard & Co., Inc.

BAUGH, III, DANIEL
Gordon Macklin & Co.

BELL, CLAUDE
McDonald & Company

BOCK, ROY E.
Dodge Securities Corp.

BORTON, ROBERT E.
Wm. J. Mericka & Co., Inc.

BOWDEN, PAUL S.
Ball, Burge & Kraus

underwriters distributors dealers

MUNICIPAL

BONDS

CORPORATE

BONDS

STOCKS

COCA COLA COMPANY
COMMON STOCK CLASS A

BOUGHT - SOLD

Clement A. Evans 8c Company
s incorporated

First National bank Building

. ATLANTA 3, GEORGIA
-v- y- 4 • ■

bell Teletype at 596 tel. main 1921 & l. d. 384

Augusta Columbus Macon Savannah

PRIVATE WIRE TO KIDDER. PEABODY 8c CO.. NEW YORK

BRADY, LEO A.
Merrill Lynch, Pierce, Fenner & Beane

BROWN, GEORGE W.
Saunders, Stiver & Co.

CAREY, WALTER J.
Gunn, Carey and Company

CAYNE, MORTON A.
Cunningham & Co.

CHAPMAN, R. C.
Maynard H. Murch & Co.

COFFIN, ROBERT H.
C. F. Childs and Company

CONE, RICHARD
Vermillion, Ohio

CONNERS, HARRY
Cunningham & Co.

COOK, LAWRENCE
Lawrence Cook & Co.

COVINGTON, HERBERT H.
Harriman Ripley & Co., Incorporated

CREIGHTON, ALFRED S.
Collin, Norton & Co., Toledo

CUNNINGHAM, RUSSELL I.
Cunningham & Co.

DAVIDER, ROBERT H.
Nelson, Browning & Co.

DAVIS, CLARENCE F.
The First Cleveland Corp.

DE GARMO, A. W. ^
Merrill Lynch, Pierce, Fenner & Beane

DOERGE, CARL H.
Wm. J. Mericka & Co., Inc.

DOERGE, _JACK O.
Saunders, Stiver & Co.

DRNEK, JAMES J.
C. J. Devine & Co., Inc.

EAGAN, FRANCIS J.
C. J. Devine & Co., Inc.

EBLE, HOWARD J.
Wm. J. Mericka & Co., Inc.

EHRIIARDT, EDWIN F.
The First Cleveland Corp.

EILERS, STANLEY M.
Hornblower & Weeks * v

EMERSON, HAROLD L.
H. L. Emerson & Co., Incorporated

ERB, ROBERT L.
Green, Erb & Co.j Inc.

FISCHER, ALBERT
Paine, Webber, Jackson & Curtis

FLEEGLE, CHARLES
Salomon Bros. & Hutzler

FOGG, Jr., JOSEPH G.
McDonald & Company

FOSTER. WARREN
Otis & Co.

FREDERICK, WILLIAM N.
Wm. J. Mericka & Co., Inc.

GAITHER, PAUL
Gottron, Russell & Co.

GAWNE. HARRY
Merrill, Turben & Co.

GEGGUS, EDWARD B.
Curtiss, House & Co.

GIBBS. WILLIAM S.
Halsey, Stuart & Co. Inc.

Securities Dealers of the Carolinas

GRUBBS, JAMES B.
Merrill Lynch. Pierce, Fenner & Beane
Columbia, S. C.

HAMILTON, HERMAN P.
Hamilton & Co., Chester, S. C.

HARDIN, ERNEST L.
E. L. Hardin & Co., Inc. Salisbury, N. C.

HAYS, ROBERT S.
R. 8. Hays & Company, Inc.
Durham, N. C.

HUGER, Jr., DANIEL E.
Kinloch, Huger & Company
Charleston, S. C.

JACKSON, PHIL P.
Jackson & Smith, Gastonia, N. C.

JOHNSTON, JAMES G.
R. S. Dickson & Co., Inc., Charlotte, N. C.

(Continued from page 39)
JONES, CHARLES F.
First Securities Corporation,
Durham, N. C

KENNEY, JOHN J.
J. Lee Peeler & Company, Inc.
Durham, N. C. . cv:vo;'

LUCAS, D. JENNINGS
G. H. Crawford & Co., Inc.
Columbia, S. C.

LYON, WM. E. B.
R. S. Dickson & Co., Inc. Charlotte, N. C.

MANNING, MALCOLM M.
Vivian M. Manning, Greenville, S. C,

MARR, 8. WADE
Elizabeth City, N. C.

MATTHEWS, DAVID A.
Southern Investment Co., Inc.
Charlotte, N. C.

BUSINESS ESTABLISHED 1924

MUNICIPAL BONDS

CORPORATE SECURITIES

LEEDY, WHEELER & ALLEMAN
Incorporated

: " FLORIDA BANK BUILDING i.

ORLANDO, FLORIDA
BELL TELETYPE—OR 10 LONG DISTANCE 27

Duke Hunter, Hunter & Co., New York City; Charles Scheuer, Scheuer & Co., . Wm. C. Newsom, Sanders & Newsom, Dallas; Jack C. Hecht, Dempsey-Tegeler & Co.,
Chicago; Elmer Hammell, Caswell & Co., Chicago Los Angeles; Wm. Perry Brown, Newman, Brown & Co., New Orleans y

INVESTMENT BANKERS

Members New York Stock Exchange and
Other National Exchanges
ARE REPRESENTED AT

THIS 1948 N.S.T.A. CONVENTION BY

JACK F. GLENN JACK C. MORRIS
CORPORATE SECURITIES UNLISTED TRADING

J. W. MEANS
GENERAL MARKET STATE & MUNICIPAL BONDS

Telephone Teletype
LD-159 ATLANTA AT-187-188

McALISTER, J. F.
McAlister, Smith & Pate
Greenville, S. C.

McCALL, ARTHUR C.
Alester G. Furman Co., Greenville, S. C;

Cleveland Security Traders Association
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GILLIS, RODERICK A.
Wood, Gillis & Co.

GINTHER, NELSON D.
Ginther & Company

GLEASON, JOHN M.
Curtiss, House & Co.

GOSHIA, OLIVER
Goshia & Co., Toledo

GOTTRON, RICHARD A.
Gottron, Russell & Co.

GRACE, ARTHUR V.
Arthur V. Grace & Co.

GRAY, WILLIAM S.
Wm. J. Merlcka & Co., Inc.

GREEN, ALBERT B.
Green, Erb & Co., Inc.

GREEN, WILLIAM
Green, Erb & Co., Inc.

GUNN, CLEMENS E.
Gunn, Carey and Company

HARDONY, MICHAEL C.
Finley & Co.

HAWKINS, DANIEL M.
Otis & Co.

HLIVAK, STEPHEN E.
Wm. J. Merlcka & Co., Inc.

HOPKINS, HAROLD C.
H. C. Hopkins & Co.

HUBERTY, Jr., GEORGE
Goodbody & Co.

HUDSON, CEYLON E.
Wooster, Ohio

JAFFE, GEORGE E.
G. E. Jaffe & Co.

JONES, CHARLES E.
Ball, Burge & Kraus

KEIER, RUSSEL E.
Goshia & Co., Toledo

KING, EVERETT A.
Maynard H. Murch & Co.

KOESER, ORIN E.
Blyth & Co., Inc.

KOETH, WILLIAM A.
Gunn, Carey and Company

KRUSE, JOHN A.
Otis & Co.

LAFFERTY, ALAN E.
Hornblower & Weeks

LISTON, CORWIN L.
Prescott & Co.

LONG, MARTIN J.
The First Cleveland Corp.

MACKLIN, GORDON S.
Gordon Macklin & Co.

MASTERS. OLAN B.
Butler, Wick & Co., Youngstown

McPOLIN, BENJAMIN J.
McDonald & Company

MELODY, Jr., THOMAS A.
The First Boston Corp.

MERICKA, WILLIAM J.
Wm. J. Merlcka & Co., Inc.

METZENBAUM, ARTHUR
Will S. Halle & Co.

MORROW, FRANK W.
Morrow & Co.

NADEAU, CHARLES S.
Gottron, Russell & Co.

NASH. CHARLES J.

Ceylon E. Hudson, Wooster
OLDERMAN, RUSSELL J.
McDonald & Co.

OPDYKE, GEORGE F.
Ledogar-Horner Company

PARSONS, Jr., EDWARD E.
Wm. J. Mericka & Co., Inc.

PATRICK. FRANCIS J.
Paine, Webber, Jackson & Curtis

PERKO, JOHN F.
J. F. Perko & Company

PERRY, WILLIAM J.
Cleveland Stock Exchange

PLACKY, GEORGE
L. J. Schultz & Co.

PLASTERER, DON W.
Hornblower & Weeks

PROSSER, GUY W.
Merrill Lynch, Pierce, Fenner & Beane

QUIGLEY, JAY L.
Quigley & Co., Inc.

REID, FRANK B.
Maynard H. Murch & Co.

REYNOLDS, WILLIAM D.
The First Cleveland Corp.

ROSS, LEONARD O.
Gordon Macklin & Co.

ROWLEY. RUSSELL K.
Geyer & Co., Inc.

RUDIN, HARMON A.
Ledogar-Horner Company

RUNG. EDMUND J.
C. J. Devine & Co., Inc.

RUSSELL, JAMES N.
Gottron, Russell & Co.

SCHROEDER, FRANKLIN L.
Braun, Bosworth & Co. Incorporated
Toledo

SCHULTE, Jr., FRANK J.
Ledogar Horner Company

SCHWINN, LESLIE B.
L. B. Schv/lnn & Co.

SHEEHAN, Jr.. DANIEL M.
Wm. J. Mericka & Co., Inc.

SHORSHER, FRED A.
Ball, Burge & Kraus

SMITH, EDWARD S.
Hornblower & Weeks

SOLT, ROBERT D.
Cunningham & Co.

STIVER. ALVIN J.
Saunders, Stiver & Co.

SUMMERGRADE. IRVING
Goodbody & Co.

TAYLOR. JAMES N.
Ceylon E. Hudson, Wooster

GEORGIA MUNICIPAL BONDS

SOUTHERN CORPORATE ISSUES

ALL LOCAL SECURITIES

ESTABLISHED 1902

J. H. HILSMAN & CO., INC.
CITIZENS AND SOUTHERN BUILDING

(P. O. Box 1578)

ATLANTA 1, OA.

Bell Teletype—AT 296 Telephone—Walnut 0433

Leo J. Doyle, Doyle, O'Connor & Co., Chicago; G. Price Crane, New Orleans;
Gilbert Hattier, Jr., White, Hattier & Sanford, New Orleans .

Stanley Roggenburg, Roggenburg & Co., New York City; Freeman G. Grant, Dolphin
& Co., Philadelphia; John B. Cornell, Jr., Dallas Rupe & Son, Dallas

BOHRER, LESLIE J. "
Merrill Lynch, Pierce, Fenner & Beane
BUTCHART, FRANK
Frank Butchart & Company

CAMPBELL, PAUL
Hemphill, Fenton & Campbell, Inc.

COLE, VERGIL R.
Daugherty, Cole & Co.

COLTON, E. L.
Canadian Bank of Commerce

DAGGETT, ROBERT A.
Pacific Northwest Company

FIELD, W. GLENN
Field & Co., Inc.

GALBRAITH, JOHN G.
John Galbraith & Company

GUTHERLESS, EDWARD E.
Blyth & Co., Inc.

HARTLEY, L. B.
The First National Bank

_ ''

HESS, JOHN J.
Hess & McFaul

KOSTERMAN, PIERRE A.
Conrad, Bruce & Co. . ■ .

MARTIN, G. R.
Bank of California, N. A.

McJURY, RUSSELL
The First National Bank

METCALF, TERRY
U. S. National Bank of Portland

NEWMAN, LILIAN E.
Camp & Company

PATTEN GEORGE F.

Handel, Lundborg & Patten, Inc.

PARRY, TED
Atkinson, Jones & Co.

ROBBINS, J. GILBERT
Holt, Robbins & Company

SLOAN, DONALD C.
Sloan & Wilcox

TRIPP, Jr., CHAS. N.
Chas. N. Tripp & Company

New York Representative
15 Broad Street

Telephone—HAnover 2-1561
Bell Teletype—NY 1-2712

Investment Department

Trust Company

ofGeorgia
ATLANTA 2, GA.

Telephone—WAlnut 1671
Bell Teletype—AT 283

ULLMAN, RUFUS M.
Ullman & Co., Inc.

WARDLEY, RUSSELL G.
Maynard H. Murch & Co.

WILLIAMS, GEORGE R.
Livingston, Williams & Co., Inc.

WITT, JOHN P.
John P. Witt & Co.

WOOD, WALLIS W.
Wood, Gillis & Co.

ZEMAN, TED
Prescott & Co.

Specializing in . . . GEORGIA,

Alabama, Florida,
North Carolina,

South Carolina, and
General Market

MUNICIPALS

Bond Traders Club of Portland, Oregon

ROSTER OF MEMBERS

ADAMS, EDGAR M.
E. M. Adams & Co.

BAILEY, DAN V.
Foster & Marshall

BALFOUR, DAVID A.
Russell, Hoppe, Stewart & Balfour

BLAKELY, WILLIS H.
Blankenship, Gould & Blakeley, Inc.

Pierre A. Kosterman Dan V. Bailey Russell McJury

President: Pierre A. Kosterman, Conrad, Bruce & Co.
Vice-President: Dan Bailey, Foster & Marshall.
Secretary-Treasurer: Russell McJury, First National Bank of
Portland.

National Committeeman: Donald C. Sloan, Sloan & Wilcox.
Alternate: John G. Galbraith, John Galbraith & Co.
Elected: December, 1947; Took Office: January 1, 1948; Term Ex¬
pires: December 31, 1948.

\

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



42 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, December 2, 1948

The Gallery: Hugh Dunlap, Dittmar & Co., Dallas; Carl Stolle, G. A. Saxton & Co.,
New York City; William C. Porter, Dittmar & Co., San Antonio;

Keith Reed, Dittmar & Co., Dallas

R. J. Knapp, Geo. D. B. Bonbright & Co., New York City; Nelson Waggener, Walker,
Austin & Waggener, Dallas; Samuel K. Phillips, Jr., Samuel K. Phillips & Co.,

Philadelphia; Winton C. Jackson, First Southwest Co., Dallas ,

Cincinnati Stock and Bond Club

f?
J. E. Bennett James E. Madigan George Eustis Robt. W. Thornburgb

President: Jean E. Bennett, J. E. Bennett & Co.
First Vice-President: James E. Madigan, J. E. Madigan & Co.
Second Vice-President: Geo. Eustis, Geo. Eustis & Co.
Secretary: Robert W. Thornburgh, The W. C. Thornburgh Co.
Treasurer: Lloyd W. Shepler, Merrill Lynch, Pierce, Fenner &
Beane.

Trustees: Geo. T. Grady, John E. Joseph & Co.; Thomas J. Hughes,
Edw. Brockhaus & Co.; Robert S. Isphording, Van Lahr, Doll &
lsphording; Frederic F. Latscha, Frederic Latscha & Co.; Frank-

Harold H. Dane - Abner K. Northrop - James J. Plauche - John Dane, Jr.

Louisiana and Mississippi Municipals
Southern Corporate Issues
New Orleans Bank Stocks

JOHN DANE
Members Neto Orleans Stock Exchange

NEW ORLEANS 12, LA.
Teletype
NO 465

Telephone
Raymond 5281

IKE D. SCHARFF JAMES E. RODDY DANIEL L. SCHARFF

Scharff l Jones
TELETYPE

NO. 180 & 181

INCORPORATED

WHITNEY BUILDING

NEW ORLEANS 12
L. D. 235

MAGNOLIA 1271

SHREVEPORT, LA. — JACKSON, MISS.

lin O. Loveland, Harrison & Co.; Neil Ransick, Chas. A. Hinsch
& Co.

National Committeemen: Franklin O. Loveland, Harrison & Co.;
John G. Heimerdinger, Walter, Woody & Heimerdinger; J. E.
Bennett, J. E. Bennett & Co., Inc.

Alternates: Lee R. Staib, Geo. Eustis & Co.; Frederic F. Latscha,
Frederic Latscha & Co.; R. W. Thornburgh, The W. C. Thorn¬
burgh Co.

Elected: January 7, 1948.

ROSTER OF MEMBERS—

(Members located in Cincinnati unless
otherwise indicated)

ALLEN, SAMUEL S.
J. A. White & Co.

ARMBRUST, Anthony J.
Merrill Lynch, Pierce, Fenner & Beane

ARNOLD, HENRY J.
Clair 8. Hall & Company

AUB, A. EDGAR
A. E. Aub & Co.

BARNARD, REGINALD
W. E. Hutton & Co.

BARTH, JOHN L.
The J. L. Earth Co.

BARTH, WM.
The J. L. Barth Co.

BECKER, FRED H.
Field, Richards & Co.

BENNETT, J. E.
J. E. Bennett & Co., Inc.

BENNETT, Jr., JEAN E.
J. E. Bennett & Co., Inc.

BERLAGE, WILLIAM T.
Westhelmer and Company

BROWNING, JOHN J
Browning and Company

BUMILLER, HERMAN
H. B. Cohle & Co.

BUSCHLE, LES
J. A. White & Company

BUTZ, CHARLES A.
Harrison & Company

CARTWRIGHT, WILLIAM A,
Cartwright & Co., Inc.

CHAMBERS, JAMES D.
J. D. Chambers & Co., Inc.

CLANCEY, W. POWER
W. P. Clancey & Co.

CLARK, LAWRENCE
W. E. Hutton & Co.

CLARK, RALPH E.
H. B. Cohle & Co,

COHN, H. B.
Mlddendorf & Co.

COOPER, STANLEY
Stanley Cooper Co., Inc.

COULSON, CHARLES G.
L. W. Hoefinghoff & Co., Inc.

CRUM, JAMES F.
W. M. Zuber & Co.. Inc., Columbus, O.

CUMMINS, WILLIAM - - .

A. E. Aub & Co.

DAVIS, GILBERT A.
Harrison & Company

DEHNER, WALTER J.
Browning and Company

DOHRMANN, WILLIAM F.
Harrison & Company

DRYDEN, J. ALLISON
Dryden & Company, Inc.

EINHORN, WILLIAM
Einhorn & Co.

ELLIS, Jr.. DAVID W.
Ellis & Co.

UNDERWRITERS DEALERS — BROKERS

Municipal and

Corporate Securities

WEIL & ARNOLD
CANAL BUILDING

NEW ORLEANS 12, LA.

Raymond 0711 & LD 419 Bell Teletype—NO 175
Branch—Jackson, Miss.

Morris W. Newman Wm. Perry Brown John E. Kerrigan

Dealers in

LOUISIANA, MISSISSIPPI and

OTHER SOUTHERN MUNICIPALS

NEWMAN, BROWN & CO.
INC.

326 Hibernia Bank Building
NEW ORLEANS, 12

Long Distance 345 Teletypes NO 189 & NO 190

EUSTIS, GEORGE
Geo. Eustis & Co.

FILDER, HARRY
Ellis & Co. •

FUERBACHER, JOHN
Walter, Woody & Heimerdinger

GERRAR.D, PAT -

C. J. Devine & Co., Inc.

GERTZMAN, SAM H.
A. & J. Frank Co.

GLENN, PAUL W.
Edward Brockhaus & Co., Inc.

GRADY, GEORGE T.
John E. Joseph & Co., Inc.

GRAHAM, GORDON M.
Mlddendorf & Co.

GRAY, WALTER U.
Standard & Poor's Corp.

GRISCHY, CLIFFORD H.
Horan & Grischy

GUCKENBERGER, EDGAR F.
L. W. Hoefinghoff & Co., Inc.

IIAGIN, HART
W. E. Hutton & Co.

HALL, Jr., CLAIR S.
Clair S. Hall & Company

HAPPLEY, GEORGE R.
C. H. Reiter & Co.

HARRISON, E. WEBSTER
Harrison & Company

HARRISON, LENFORD H.
Harrison & Frey, Inc.

HAUPT, EDWARD
W. E. Hutton & Co.

HEAD, Jr., HUGH,
Harrison & Company

HEIMERDINGER, JOHN G.
Walter, Woody & Heimerdinger

HILL, NORMAN S.
Hill & Co. '

HINSCH, CHAS. A. '
Chas. A. Hinsch & Co., Inc.

HIRSCHFELD, OSCAR W.
Stranahan, Harris & Co., Inc.

HITZLER, JOHN G.
Westheimer and Company

HOEFINGHOFF, L. W.
L. W. Hoefinghoff & Co., Inc.

HOOD, PAUL
Seasongood & Mayer

HORAN, RAY J.
Horan & Grischy

HUDEPOHL, HARRY
Westheimer and Company

HUGHES, THOMAS J.
Edward Brockhaus & Co., Inc.

HUMPHRIES, NORMAN D.
The Keystone Company of Boston
Detroit, Mich.

HUTTON, Jr., JAMES M.
W. E. Hutton & Co.

IRWIN, HARRY
Otis & Co.

ISPHORDING, ROBERT B.
Van Lahr, Doll & Isphording, Inc.

JAMESON, ROBERT A.
Pohl & Company, Inc.

JOHNSON, Jr., T. B.
Breed & Harrison, Inc.

JOHNSTON, CAMPBELL S.
W. E. Hutton & Co.

JOSEPH, JOHN E.
John E. Joseph & Co., Inc.

KAHN, JEROME L.
Breed & Harrison, Inc.

KAICHEN, TROY
Westheimer and Company

KATZ, ARTHUR V.
Cincinnati Municipal Bond Corporation

KEELER, ROBT. B."
Clair S. Hall & Company

KLEIN, IRWIN B.
Westheimer and Company

KORROS, FRED
Westheimer and Company

KOUNTZ, GEORGE
Field, Richards & Co.

KREIMER, HERBERT F.
Assel, Kreimer & Company ' ;
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LATSCHA, FREDERIC F.
Frederic Latscha & Co.

LOVELAND, FRANKLIN O.
Harrison & Company

LYNCH, FRANCIS J.
Cincinnati, Municipal Bond Corporation

MACK, M. ALFRED
Westheimer and Company

MA.DIGAN, JAMES E.
J. E. Madigan & Co., Inc.

MAHON, Jr., HOYT B.
The First Cleveland Corp., Columbus

McKIE, STANLEY G.
The Weil, Roth & Irving Co.

MEINERS, EDMUND B.
Eraun Bosworth & Co. Incorporated.

MIDDENDORF, WILLIAM
Middendorf & Co.

MIDDENDORF, WM. B.
Middendorf & Co,

MONTAGUE, ARCH F.
W. E. Hutton & Co.

MORGAN, GEORGE C. V.
Geo. Eustis & Co.

MORIARTY, JAMES F.
W. E. Hutton & Co.

MUEHLENKAMP, JOHN
Van Lahr, Doll & Isphording, Inc.

NEUMARK, J. H.
Middendorf & Co.

NEWBURGH, M. LOTH
W. D. Gradison & Co.

NUSSLOCH, LEO J.
J. E. Madigan & Co., Inc.

O'BRIEN, HARRY C.
W. E. Hutton & Co.

OETTINGER, M. HERBERT
W. D. Gradison & Co.

OLLIER, CLETUS H.
Edward Brockhaus & Co., Inc.

OSWALD, GEORGE
Clair S. Hall & Company

PHILLIPS, GEORGE
W. D. Gradison & Co.

POHL, WILLIAM L.
. Pohl & Company, Inc.

POOR, HENRY E.
Merrill Lynch, Pierce, Fenner & Beane

RANSICK, NEIL
Chas. A. Hinsch & Co., Inc.

RAYMOND, J. DONALD
Bache & Co.

REIS, Jr. GORDON
Seasongood & Mayer

REIS, THOMAS
Seasongood & Mayer

REITER, CLIFFORD H.
C. H. Reiter & Co.

REITER, JACK
C. H. Reiter & Co.

REYNOLDS, JOS. B.
BenJ. D. Bartlett & Co.

RICHARDS, CHARLES A.
. Field, Richards & Co.

RILEY, GEORGE C.
Edward Brockhaus & Co., Inc.

RITTER, CHARLES W.
A. G. Becker & Co. Incorporated

ROBERTS, HAROLD
■i John E. Joseph & Co., Inc.
ROHAN, HOWARD
/ Benj. D. Barlett & Co.

RUZICKA, RUDOLPH
j' Edward Brockhaus & Co., Inc.
SCHWARTZ, DANIEL D.

f:W. D. Gradison & Co.
SCHWINDT, PETER - ■ t,

Seasongood & Mayer

SEUFFERLE, WM. C.
Wm. C. Seufferle & Co.

SHEPLER, LLOYD W.
Merrill Lynch, Pierce, Fenner & Beane

SIEGMAN, JACK
Horan & Grischy

SMALLEY, ROBERT
Merrill Lynch, Pierce, Fenner & Beane

SMITH, C. KENNETH
W. E. Hutton & Co.

SYN.DER, CHAS. H.
J. E. Bennett & Co., Inc.

SOHN, J. EDWARD
The Lincoln National Bank

STAIB, LEE R.
Geo. Eustis & Co.

STEFFENS, Jr., CHAS. H.
The Cincinnati Stock Exchange

STENGER, ALBERT J.
Nelson, Browning & Co.

STEVENSON, JUSTIN
W. E. Hutton & Co.

STOKES, EDWARD E.
Field, Richards & Co.

TERRELL, CHESTER T.
Clair S. Hall & Company

THAYER, RICHARD
Frederic Latscha & Co.

THORNBURGH, ROBERT W.
The W. C. Thornburgh Co.

THORNBURGH, WESLEY C.
The W. C. Thornburgh Co.

TOBIAS, CHARLES H.
Westheimer and Company

TUITE, THOMAS T.
Geo. Eustis & Co.

VASEY, JOSEPH H.
Geo. Eustis & Co.

VONDERHAAR, HARRY C.
Westheimer and Company

WAGNER, ROBERT L.
The W. C. Thornburgh Co.

WEIL, JOSEPH B.
Westheimer and Company

WEISS, ROBERT
Weiss, Work & Co., Inc.

WEISS, WILLARD C.
Weiss, Work & Co., Inc.

WELLINGHOFF, RICHARD T.
C. J. Devine & Co., Inc.

WESTHEIMER, ROBERT
Westheimer and Company

WHITE, DONALD S.
D. S. White & Company

SOUTHERN

TEXTILE SECURITIES

AND PROPERTIES

Underwriters—Distributors—Dealers

A. M. LAW & COMPANY
(Established 1892)

SPARTANBURG, S. C.
Long Distance 51 Bell Teletype SPBG 17

WHITE, J. AUSTIN
J. A. White & Company

WHITING, CHARLES A.
Otis & Co.

WIDMANN, ALBERT C.
Widmann & Company

WILLIS, FRANK H. r

Browning and Company

WOODWARD, WARREN
Frederic Latscha & Co.

WORK, JOSEPH R.
Weiss, Work & Co., Inc.

WORTH, WILLIAM P.
Westheimer and Company

ZEHM, RICHARD E.
Otis & Co.

J.J. BiMILLIARD & SON
Founded 1872

Members New York & Chicago Stock Exchanges

Members New York Curb Exchange (Associate)

419 W. Jefferson St. Hilliard Bldg. Louisville 2, Ky.
Bell System Teletype—LS 284 Long Distance 197 & Western Union Phone

OWENSBORO, KY., OFFICE — MASONIC TEMPLE

Active Markets In

All Local Securities, Kentucky Municipals and
Bridge Revenue Bonds

Private Wires to

Wood, Walker & Co., New York and Mitchell, Hutchins & Co., Chicago

UNDERWRITERS DISTRIBUTORS DEALERS

Corporation Securities
Trading Department Active in all

Kentucky Securities

BERWYN T. MOORE & COMPANY
INCORPORATED

MARION E. TAYLOR BUILDING

LOUISVILLE 2, KENTUCKY
Bell Teletype LS 88 Telephone Jackson 7346

Private wire to St. Louis and principal markets

Kentucky Securities
Active Markets in All Issues

SMART & WAGNER
415 W. JEFFERSON STREET

LOUISVILLE 2, KY.

BELL TELETYPE

LS 292

WABASH 4191

WESTERN UNION PHONE

UNDERWRITERS — DISTRIBUTORS

1 DEALERS ;
.

Trading Service in All Local Issues

Established 1926

O'NEAL, ALDEN & CO.
7;.' Incorporated

429 West Market Street, Louisville 2, Ky.

Telephone Jackson 0171

m BANKERS BOND 5
INCORPORATED

1st FLOOR, KENTUCKY HOME LIFE BLDG.

LOUISVILLE 2, KENTUCKY

INVESTMENT DEPT.

THOMAS GRAHAM, Manager
H. W. BOHNERT

WILLARD P. McNAIR
E. C. LEWIS

J. M. FETTER

INVESTMENT DEPT.

WOOD HANNAH, Asst. Mgr.
CHARLES C. KING
P. M. CONWAY

HOWARD D. LOUDEN
ROBERT H. JOHNSTON, JR.

John Hamilton, C. N. Burt & Co., Dallas; Paul Monroe, Hunnewell & Co., Boston;
Lou Singer, Troster, Currie & Summers, New York City; J. Dewey Land,

Prugh, Combest & Land, Kansas City, Mo.

Wm. C. Jackson, First Southwest Co., Dallas; Vic Mosley, Stroud &■ Co., Inc., Phila¬
delphia; Paul Yarrow, Clement, Curtis & Co., Chicago; Herb Blizzard,

Herbert H. Blizzard & Co., Philadelphia -
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Miss Lorraine O'Neill, Sincere & Co., Chicago; Larry A. Higgins, Hulberd, Warren
& Chandler, Chicago; Irwin Harris, Scherck, Richter Co., St. Louis (in girl's costume)

Mr. & Mrs. James Murphy, Dempsey-Tegeler & Co., Chicago; Mr. and Mrs. William
P. Smallwood, First Southwest Co., Dallas; M. M. Hatcher, Hatcher & Co., Dallas

Investment' Traders Association
Of Philadelphia

William Raffel Harry Fahrig, Jr. N. H. Parkes, Jr. J. B. McFarland, III

President: William Raffel, Raffel & Cox
First Vice-President: Harry H. Fahrig, Reynolds & Co.
Second Vice-President: Newton H. Parkes, Jr., Bioren & Co. '
Secretary: James B. McFarland, III, H. M. Byllesby & Co., inc.
Treasurer: Albert Fenstermacher, M. M. Freeman & Co.
Governors: John G. Barton, F. P. Ristine & Co.; Herbert H. Bliz¬
zard, Herbert H. Blizzard & Co.; Charles J. Brennan, Blyth & Co.,
Inc.; Edmund J. Davis, Rambo, Close & Kerner, Inc.; Freeman
G. Grant, Dolphin & Co.; Floyd E. Justice, Kidder, Peabody &
Co.; Alfred R. McBride, Wright, Wood & Co.; R. Conover Miller,
E. W. & R. C. Miller & Co.; R. Victor Mosley, Stroud & Co., Inc.;
George J. Muller, Janney & Co.: William J. Nichols, Butcher &
Sherrerd; H. Whitney Rogers, Elkins, Morris & Co.; Wallace H.
Runyan, Graham, Parsons & Co.; Joseph E. Smith, Newburger
& Co.; William Suplee, Suplee, Yeatman & Co.; John B. Swann,
Jr., Lilley & Co.; Charles L. Wallingford, Harrison & Co.; Joseph
A. Zeller, Bankers Securities Co.; John M. Hudson, Thayer, Baker
& Co., ex-officio.

National Committeemen: John M. Hudson, Thayer, Baker & Co.;

George J. Muller, Janney & Co.; Herbert H. Blizzard, Herbert H.
Blizzard & Co.; Russell M. Ergood, Jr., Stroud & Co., Inc.; Henry
C. Welsh, Jr., Lilley & Co.

Alternates: Samuel K. Phillips, Jr., Samuel K. Phillips & Co.; E. J.
Caughlin, Edward J. Caughlin & Co.; Felix Maguire, Stroud &
Co., Inc.; Elwood S. Robinson, Aspden, Robinson & Co.; R. Victor
Mosley, Stroud & Co., Inc.

Elected: September 17, 1948; Took Office: October 30, 1948; Term
Expires: September 30, 1949.

ROSTER OF MEMBERS

ALLEN, RAYMOND T.
Hecker & Co.

ANDERSON, TOWNSEND C.
Charles A. Taggart & Co., Inc.

ARNOLD, EUGENE
Harrlman Ripley & Co., Incorporated

AYRES, PERCY
Merrill Lynch, Pierce, Fenner & Beane

BACKER, BERNARD
Gerstley, Sunstein & Co.

BAILEY, LEONARD
Hemphill, Noyes & Co.

BARBER. B. NEWTON
W. H. Newbold's Son & Co.

BARNES, JOSEPH O.
Kennedy & Co.

BARTON, JOHN G.
F. P. Ristine & Co.

BATTIN, A. WM.
Yarnall & Co.

BAYUK, HAROLD M.
Bayuk Brothers

BENDER, ARTHUR J.
Arthur J. Bender & Co.

BLAUSTEIN, SAMUEL
Newburger & Co.

BLIZZARD, HERBERT H.
Herbert H. Blizzard Co.

BODINE, PAUL W.
Drexel & Co.

BORTNER, SAMUEL H.
Stein Bros. & Boyce

BOWERS. THOMAS A.
Yarnall & Co.

COLLIN, NORTON & CO
ESTABLISHED 1920

Members of
New York Stock Exchange New York Curb (Assoc.)
Chicago Board of Trade Cleveland Stock Exchange

LISTED AND UNLISTED SECURITIES

IN OHIO, DETROIT, CHICAGO
AND NEW YORK MARKETS

... . I -

508-12 Madison Avenue, Toledo 4, Ohio
Telephone: Adams 6131 Long Distance: LD 71

Bell Teletype: TO 190

Private Wire tos CHICAGO — DETROIT — NEW YORK — CLEVELAND

Correspondents: PERSHING & CO.

120 Broadway, New York City

BRADBURY, JOHN L.
Dolphin & Co.

BRADLY, CHARLES C.
E. W. Clark & Co.

BRENNAN, CHARLES J.
Blyth & Co., Inc.

BROOKS, BENJAMIN A.
E. W. & R. C. Miller & Co.

BROOKS, G. ROBERT
Schmidt, Poole & Co.

BROWN, LESTER C.

Janney & Co.

BROWN, LLOYD B.
Atrhur L. Wright & Co., Inc.

BRYSON, ALEXANDER
Wright, Wood & Co.

BURGESS, GEORGE S.

Wurts, Dulles & Co.

CALL, THOMAS D.

Lilley & Co,

CAMPBELL, A. GRANT
Janney & Co.

CAMPBELL, CHARLES J.
Dawkins, Waters & Co., Inc.

CAMPBELL, EDWARD G.
C. C. Codings and Company, Inc.

CAMPBELL, ROBERT J.
Stroud & Company, Incorporated

CANTWELL, JOHN
Buckley Brothers

CAPLAN, ALBERT J.
Bayuk Brothers

CARSON, JOSEPH R.
Kidder, Peabody & Co.

CAUGHLIN, EDWARD J.
Edward J. Caughlin & Co.

CHRISTIAN, EDGAR A.
E. H. Rollins & Sons Incorporated

COLFER, LAWRENCE J.
Rufus Waples & Co.

COLWELL, CIIAUNCEY P.
Merrill Lynch, Pierce, Fenner & Beane

COMPTON, GEORGE S.
E. W. & R. C. Miller & Co.

CONNOR, JOHN
Biddle, Whelen & Co.

CORSON, SPENCER L.
Elkins, Morris & Co.

CRAM, JAMES
Wurts, Dulles & Co.'

CUMMINGS, JOSEPH

Brooke, Stokes & Co.

CUNNINGHAM, HAROLD B.
Kennedy & Co.

DAFFRON, JR. ROBERT E.
Harrison & Co.

DAGGY, J. GENTRY
H. M. Byllesby and Company, Incorpo¬
rated

DARBY, DONALD W.
Hallowed, Sulzberger & Co.

DART, EDWARD J.
Herbert H. Blizzard & Co.

DART, GEORGE W.
Marvin & Co.

DAVIS, EDMUND J.

Rambo, Close & Kerner, Inc.

DENNEY, WILLIAM B. ;

Eastman, Dillon & Co.

•DERRICKSON, Jr., JOHN H.
E. H. Rollins & Sons Incorporated

DEVOLL. Jr., FREDERICK V. v

J. Arthur Warner & Co., iQf*,

DOERR, WILLIAM . *,
Reynolds <te Co. : ,

DOLPHIN, LEO M.
Dolphin & Co.

DONOVAN, ROBERT F.
Blyth & Co., Inc.

DORSEY, C. A.
The First Boston Corp.

DORSEY, JOSEPH R.
Merrill Lynch, Pierce, Fenner & Beane

DOTTS, RUSSELL M.
Hess and Co., Inc.

DUBLE, FORREST H.
Parrish & Co.

ENDY, W. FRED
Charles A. Taggart & Co., Inc.

ERGOOD, Jr., RUSSELL M.
Stroud & Company, Incorporated

EVANS, EDWARD
F. P. Ristine & Co.

FAHRIG, Jr., HARRY H.
Reynolds & Co.

FANT, JOHN FITZSIMONS

Penington, Colket & Co.

FENSTERMACHER, ALBERT II. ^
M. M. Freeman & Co.. Inc. r

FISCHER, FREDERICK S.
H. N. Nash & Co.

FITCH, EDWARD M.
Stroud & Company, Incorporated

FIXTER, WALTER D.

Buckley Securities Corporation

Mcdonald & company
1250 UNION COMMERCE BUILDING

CLEVELAND 14

Telephone MAin 6400 — Long Distance 38

Bell Teletype CV 490

Primary Markets In ,

OHIO SECURITIES

Members New York Stock Exchange
Cleveland Stock Exchange

New York Curb Exchange (Assoc.)

£\"

Akron Canton

Branch Offices in

Columbus Cincinnati Lima
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UNDERWRITERS, DEALERS
DISTRIBUTORS

Corporation Bonds— Stocks

Equipment Trust Ctfs.

When you have an interest in

OHIO SECURITIES

CLEVELAND BANK STOCKS
or

Securities Listed Cleveland Stock Exchange
call

CORB USTON

Prescott & Co.
Members New York, Cleveland and Other Principal

Stock Exchanges

GUARDIAN BUILDING

CLEVELAND 14
PRospect 6300 . Bell Teletype—CV 97

Seasongood Cr Mayer
★

Established 1887

★

CINCINNATI 2, OHIO Ingalls Bldg.

WM. J. MERICKA & CO.
INCORPORATED

Members Cleveland Stock Exchange

Offering an experienced trading and distributing

service in Ohio Corporation and General Market

Municipal Bonds, Stocks and Land Trust Certificates

150 Broadway
NEW YORK 7

BArclay 7-3550

Direct Private Wire to New York

Union Commerce Building
CLEVELAND 14

Telephone MAin 8500

FLEMING, GEORGE N.
Geo. N. Fleming & Co.

FLYNN, 2nd, JOHN M.
E. W. Clark & Co.

FOARD, ALLAN B.
Stroud & Company, Incorporated

FOGARTY, FRANK J.

FOX, HOLSTEIN DeHAVEN
A. C. Wood, Jr. & Co.

GABEL, ALBERT G.
Burton, Cluett & Dana

GERSTLEY, 2nd, WILLIAM
Gerstley, Sunstein & Co.

GOODMAN, M. WM.
Harper & Turner, Inc.

GORMAN, FRANK J.
H. G. Kuch and Company

GRANT, FREEMAN G.
Dolphin & Co.

GREEN, MAURICE E.
J. W. Sparks & Co.

GREENE, ROBERT N.
Kidder, Peabody & Co.

GRIFFITHS, W. LAWRENCE
DeHaven & Townsend, Crouter & Bodine

GURNEY, Jr., HENRY B.
Hess and Co., Inc.

HAGER, MALVIN R.
Montgomery, Scott & Co.

HAINES, FRANCIS J.
W. H. Newbold's Son & Co.

HARRIS, RUSSELL A.
Eastman, Dillon & Co.

HARRISON, GEORGE R.
Hendricks & Eastwood, Inc.

HARTZELL, WILLIAM K.
Kidder, Peabody & Co.

HAWLEY, PHILIP E.
H. A. Riecke & Co., Inc.

HEFFELFINGER, HARRY L.
Samuel K. Phillips & Co.

HEWARD, JAMES
Butcher & Sherrerd

HEWARD, RICHARD
Janney & Co.

HISCOX, ARTHUR G.
Hiscox, Van Meter & Co., Inc. 0

HOERGER, CHARLES E.
A. Webster Dougherty & Co.

HOLDSWORTH, ROBERT M.
Hornblower & Weeks

HUDSON, JOHN M. ;
Thayer, Baker & Co.

HUNT, JOHN R.
Stroud & Company, Incorporated

JACOBY, Jr., LEWIS P.
Thayer, Baker & Co.

JENNINGS, Jr., EDWARD J.
E. H. Rollins & Sons Incorporated

JONES, GEORGE E.
Kidder, Peabody & Co.

JONES, WILLIAM W.
Sheridan, Bogan Paul & Co., Inc.

JOYCE, THOMAS J.
Hess and Co., Inc.

JUSTICE, FLOYD E.
Kidder, Peabody & Co.

KATES, FRANK A.
Hall, Tattersall & Co.

KENNEDY, SAMUEL M.
Yarnall & Co.

KERSLAKE, FREDERICK W.
Sheridan Bogan Paul & Co., Inc.

KETCHEM, WILLIAM S.
Merrill Lynch, Pierce, Fenner & Beane

KIELY, Jr., JERRY J.
Carstairs & Co.

KNAPP, ALFRED S.
Wurts, Dulles & Co.

KRUG, THOMAS B.
Bioren & Co.

LAIRD, FRANK J.
Stroud & Company, Incorporated

LAMB, JOHN M.
Penington, Colket & Co.

LAND, C. EDWARD
F. P. Ristine & Co.

LA RASH, ALLYN R.
W. E. Hutton & Co.

LARSEN, DONALD L.
Drexel & Co.

LAUT, JOSEPH ST. C.
Jenks, Kirkland & Co.

LeFEVRE, CARYL V.
Reynolds & Co. .

LESCURE, JAMES H. : •

W. H. Newbold's Sons & Co.

lilley, Jr., william '
Lilley & Co. ... v

LONG, EDWARD B.
Elkins, Morris & Co.

LOVE, THOMAS J.
Geo. E. Snyder & Co.

MAGUIRE, FELIX E.
Stroud & Company, Incorporated

MANEELY, HARRY S.
Montgomery, Scott & Co.

MANN, NEVIN
Halsey, Stuart & Co., Inc.

MARKMAN, JOSEPH
E. W. Smith Co.

McATLEE, JAMES J.
Butcher & Sherrerd

McBRIDE, ALFRED R. :
Wright, Wood & Co.

McCANN, THOMAS J.
Gerstley, Sunstein & Co.

McCULLEN, WILLIAM J. "
W. H. Newbold's Sons & Co.

Mcdonald, william m.
Paul & Lynch

McFADDEN, JOHN P.
Smith, Barney & Co.

McFARLAND, 3rd, JAMES B. '1
H. M. Byllesby and Company, Incorpo¬
rated

McGARVEY, Jr., JOHN N.
Martin & Co., Inc.

McKEE, FRANK T.
Stroud & Company, Incorporated

McLEAR, WALTER B.
Woodcock, McLear & Co.

McNAMEE, JOSEPH A.
Hopper, Soliday & Co.

MEANEY, THOMAS J.
T. J. Meaney, Inc. "

MILBURN, JOHN A.
Hecker & Co.

MILLER, R. CONOVER
E. W. & R. C. Miller & Co.

MORLEY, JOSEPH E.
F. J. Morrissey & Co.

MORRISSEY, FRANK J.
F. J. Morrissey & Co.

MORRISSEY, JAMES J.
Hecker & Co.

MORRISSEY, ROBERT P.
Jones, Miller & Company

MOSLEY, R. VICTOR
Stroud & Company, Incorporated

MULLER, GEORGE J.
Janney & Co. -: • - -

MURPHY, JOHN A.
Reynolds & Co.

NASH, HAROLD N.
H. N. Nash & Co.-

NECKER, CARL
Moncure Biddle & Co. . .. .

(Continued on page 46)

John J. Penick, R. S. Hudson & Co., Dallas; Mrs. Jefferson K. Hoshor, Chicago;
Jack Morris, Courts & Co., Atlanta; Mrs. Paul R. Warwick, Jr., New York City

Mrs. Paul Warwick, New York City; Mr. and Mrs. Keith Reed, Dittrnar & Co., Dallas;
Dan Kennedy, Lord, Abbett & Co., New York City; Virginia Schmid, guest

Municipal Bonds

Canadian Bonds

TheFirstClevelandCorporation
MEMBER CLEVELAND STOCK EXCHANGE

700 National City Bank Building

Cleveland 14, Ohio

PRospect 1571 Bell Teletype—CV 433-444
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Investment Traders Association
Of Philadelphia
(Continued

NICHOLS, WILLIAM J,
Butcher & Sherrerd

O'BRIEN, JOSEPH F.
O'Brien & Raab

O'ROURKE, THOMAS F.
Stroud & Company, Incorporated

PAIRMAN, JOHN T.
Schmidt, Poole & Co.

PARKS, Jr., NEWTON H.
Bioren & Co.

PARSLY, L. FULLER
Parsley Bros. & Co., Inc.

PATTISON, CARL T.
Stroud & Company, Incorporated

PFAU, GORDEN
Stroud '& Company, Incorporated 1

PHILLIPS, EDWARD J.
Samuel K. Phillips & Co.

PHILLIPS, Jr., SAMUEL K.
Samuel K. Phillips & Co.

from page 45)
PHILLIS, FRED C.

Coffin, Betz & Sullivan
QUINTARD, ROMEYN B.
Suplee, Yeatman & Company, Inc.

RAFFEL, WILLIAM
Raffel & Co.

RANDOLPH, L. WISTER
Stroud & Company, Incorporated

RENNEISEN, IRWIN
Buckley Brothers

ROBINSON, ELLWOOD S.

Aspden, Robinson Co.
RODGERS, J. LESLIE
The First Boston Corp.

ROGERS, H. WHITNEY
Elkins, Morris & Co.

RUCKESCHEL, JOHN K.
Boenning & Co.

RUDOLPH, MICHAEL J.
Stroud & Company, Incorporated

CINCINNATI

CLAIR S. HALL & COMPANY

Clair S. Hall, Jr. Henry J. Arnold

Chester T. Terrell

Established 1933

J. E. BENNETT & CO., Inc.
UNION CENTRAL LIFE BLDG.

CINCINNATI, OHIO

Cherry 6363 CI 370

CINCINNATI
SECURITIES

Listed Unlisted

I. E. MADIGAN & CO., inc.
FORMERLY W. E. FOX & CO., INC.
Members Cincinnati Stock Exchange

18 E. 4th Street, Cincinnati 2, Ohio
Telephone Main 1627 Teletype CI 494

Mr. and Mrs. Harold Smith, Pershing & Co., New York City;
Mr. and Mrs. Lex Jolley, Johnson, Lane, Space & Co., Atlanta

RUNYAN, WALLACE H.
Graham, Parson & Co.

RUSSELL, THOMAS L.
Suplee, Yeatman & Company, Inc.

SAILER, A. JACKSON
A. J. Sailer & Co.

SCATTERGOOD, HAROLD F.
Boenning & Co.

SCI1AFFER, RUSSELL W.
Rambo,\ Close & Kerner, Inc.

SCHAUFLER, CHARLES A.
Moncure Biddle & Co.

SCHREINER, WILLIAM McE.
F. J. Morrissey & Co.

WHITEHEAD, WILLIAM
Camden, N. J.

WHITLEY, FRANK L.
Bioren & Co.

WILLIAMS, GEO. H.
Kennedy & Co.

WILLIAMSON, E. COIT
Schmidt, Poole & Co.

WILLIS, ALFRED J.
H. M. Byllesby and Company, Incor¬
porated

WOOD, 2nd, RICHARD D.
Wright, Wood & Co. *

WURTS, JOHN W.
C. S. Wurts & Co.

YEAGER, WILLIAM F.
Heckler & Co.

YEATMAN, Jr., POPE
Suplee, Yeatman & Company, Inc.

YOUNG, C. IIOWLE
W. L. Morgan & Co.

ZELLER, JOSEPH A.
Bankers Securities Corp.

ZERRINGER, WALTER K.

c/o Philadelphia Stock Exchange
ZUBER, ETHAN G.

Suplee, Yeatman & Company, Inc.

SMITH, JOSEPH E.
Newburger & Co.

SNYDER, HARRY B.
Yarnall & Co.

SUPLEE, WILLIAM Z.
Suplee, Yeatman & Company, Inc.

SWANN, Jr., JOHN B.
Lilley & Co.

TAGGART, CHARLES A.
Charles A. Taggart & Co., Inc.

TALCOTT, RAYMOND L,
Drexel & Co.

DODWORTH, W. STANLEY
Buckley Brothers

DORBRITZ, ERNEST O.
Moore, Leonard & Lynch

DOYLE, ROBERT
C. F. Childs and Company

EMERY, JOHN L.
H. M. Byllesby and Company
Incorporated

Mr. and Mrs, Lee Sherman, L. D. Sherman & Co., New York City;
Mr. and Mrs. Ed Brown, Beer & Company, Dallas

Pittsburgh Securities Traders Association

STREET, PHILLIPS B.
DeHaven & Townsend, Crouter & Bodine

TAYLOR, STEPHEN P.
Mackey, Dunn & Co., Inc.

TERRELL, CLAYTON H.
Reynolds & Co.

THOMAS, ROY C.
F. P. Ristine & Co.

TIFFT, Jr., RICHARD D.
Hornblower & Weeks

TILGE, LEWIS H.
Hemphill, Noyes & Co.

TOBIAS, BERNARD H.
Gerstley, Sunstein & Co.

TODD, HAROLD
Brown Brothers Harriman & Co.

TORRENS, ROBERT A.
Harriman Ripley & Co., Incorporated

TREVINE, ROY
Harriman Ripley & Co., Incorporated

TYRRELL, LEO D.
Biddle, Whelen & Co.

UNDERWOOD, J. FRED
Boenning & Co.

VEITII, FRANK H.
C. J. Devine & Co., Inc.

VOORHEES, WILLIAM
Drexel & Co.

WALLINGFORD, CHARLES L.
Harrison & Co.

WARD, III, WILLIAM
Sheridan Bogan Paul & Co., Inc.

WARNER, ALFRED S.
Swain & Company, Inc.

WARNER, HENRY B.
E. H. Rollins & Sons Incorporated

WELLER, JOHN F.
Buckley Securities Corporation

WELSH, Jr., HENRY C.
Lilley & Co.

George E. Lestrange William G. Simpson Earl E. Sweitzer Kenneth Moir

President: George S. Lestrange, Arthurs, Lestrange & Klima.
Vice-President: Wm. G. Simpson, H. M. Byllesby & Co., Inc.
Secretary: Earl E. Sweitzer, E. E. Sweitzer Co, Inc.
Treasurer: Kenneth Moir, Chaplin & Co.
Directors: Chas. N. Fisher, Singer, Deane & Scribner; Wilbur E.
Johnson, Johnson & Johnson.

National Committeemen: George S. Lestrange, Arthurs, Lestrange
& Klima; Charles N. Fisher, Singer, Dean & Scribner; Harry J.
Steele, Fauset, Steele & Co.

Elected: May 2, 1947; Took Office: June 1, 1947; Term Expires:
December 31, 1948. -

ROSTER OF MEMBERS
ACKERMAN, WM. J.

Reed, Lear & Co.

APPLEGATE, A. LOWRIE
Geo. G. Applegate

APPLEGATE, GEO. G.

ARTHUR, LAIRD M.
Arthur & Guy, Inc.

ARTHURS, ADDISON W.
Arthurs, Lestrange & Klima

AUSTIN, JAMES SHIRLEY
Parrish & Co.

BABBITT, WALTER H.
W. H. Babbitt & Co., Incorporated

BALDRIDGE, J. RAY
Moore, Leonard & Lynch

BALLARD, JOHN D.

Hemphill, Noyes & Co.
BARBOUR, DUANE G.
Merrill Lynch, Pierce, Fenner & Beant

BEAR, S. LEE
Kay, Richards & Co.

TRADING MARKETS

&c
cIV

BODELL, G. CLIFFORD
• Young & Co., Inc.

BROCKSCHMIDT, FREDERICK W.

Singer, Deane & Scribner

BUFFINGTON, Jr., JOSEPH
Blyth & Co., Inc.

BURGWIN, HOWARD J.
Howard J. Burgwin & Co.

CARTER, ALBERT R.

Preston, Watt & Schoyer

CARTER, SAMUEL C,
Elmer E. Powell & Co.

CONNOR, THOMAS S.

Moore, Leonard & Lynch

CORBLY, CLIFFORD H.

Reed, Lear & Co.

CREHAN, JAMES E.
Moore, Leonard & Lynch -

CROOKSTON, ROBERT R.
Singer, Deane & Scribner

CUNNINGHAM, SAMUEL K.
S. K. Cunningham & Co., Inc.

CURTIS, KARL W.
Reed, Lear & Co.

DAVIS, THOMAS R.
A. E. Masten & Company

DAY, PAUL A.
Glover & MacGregor, Inc.

DEAKINS, ROBERT G.
Reed, Lear & Co.

DeCOURSEY, JOHN A.
Chaplin and Company

DEPP, GEORGE A.
Chaplin and Company

DINKEY, Jr., CHARLES E.

Pittsburgh Stock Exchange

UNION COMMERCE BLDG. TELETYPE - CV 565
CLEVELAND 14 CHERRY 5050

OHIO L D 500
Open Wires to

Troster, Currie & Summers, New York City
Mitchell, Hutchins & Co., Chicago

SCHULER, RUSSELL C.
The First Boston Corp.

SHAW, CHARLES P.
Merrill Lynch, Pierce, Fenner & Beane

SCHUMANN, WALTER H.
Dolphin & Co.
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PARKER, H. SHELDON
Kay Richards & Co.

PARKER, NATIIAN K.
Kay, Richards & Co.

PARRY, HERBERT B.
Blair P. Claybaugh & Co.

PEELOR, CHARLES G.
Blair & Co., Inc.

PONICALL, Jr., F. M.
Singer, Deane & Scribner

POWELL, ELMER E.
Elmer E. Powell & Co.

REED, PAUL
Graham & Co.

REYNOLDS, II, WM. W.¬
Reynolds & Co.

RHODES, Jr., GEORGE P.
McKelvy & Company

RICHARDS, CHARLES SNOWDON
Kay, Richards & Co.

SATLER, Jr., FRANK L.
Moore, Leonard & Lynch

SCHMERTZ, ROBERT C.
R. C. Schmertz & Company, Inc.

SCHMIDT, HERMAN R.
Pittsburgh Stock Exchange

SCHUGAR, MAX N.
McKelvy & Company

SCOTT, JAMES H.
James H. Scott & Co.

SCRIBNER, JOSEPH M.
Singer, Deane & Scribner

SHANAHAN, CHARLES V.
Singer, Deane & Scribner

SHEPPARD, JOHN S.
Fauset, Steele & Co.

SHERIDAN, GEORGE W.
McKelvy & Company

SHIREY, ORA M.
Arthurs, Lestrange & Klima

SIMPSON, WILLIAM G.
H. M. Byllesby and Company
Incorporated

STEELE, HARRY J.
Fauset, Steele & Co.

STEINECKE, STEPHEN W.
S. K. Cunningham & Co., Inc.

STOLACK, SYDNEY
Blair F. Claybaugh & Co.

STOUT, FREDERICK L.
Stout & Co.

STUBNER, CHRISTIAN J.
Stubner & Co.

STUREK, FRANK T.
Mellon National Bank & Trust Co.

SWEITZER, EARL E.
E. E. Sweitzer Co., Inc.

TAYLOR, RAYMOND M.

TERESI, SAMUEL H.
Thompson & Taylor Co.

TIERNAN, FRANK M.
Preston, Watt & Schoyer

TIERNAN, Jr., FRANK M.
Preston, Watt & Schoyer

TITUS, S. J.
R. C. Schmertz & Company, Inc.

TOMASIC, ANTHONY E.
Thomas & Company

TUNNELL, PAUL
H. M. Byllesby and Company
Incorporated

UMSTEAD, S. AUSTIN
A. E. Masten & Company

VOIGT, LOUIS W.
Hemphill, Noyes & Co.

VORSANGER, WILLIAM
Blair F. Claybaugh & Co.

WALSON, THOMAS B.
Merrill Lynch, Pierce, Fenner & Beane

WARD, NORMAN B.
Norman Ward & Co.

WILLEY, FRED W.
E. H. Rollins & Sons Incorporated

WOLF, JOHN W.
Kay, Richards & Co.

WOODS, JOHN P.
Mellon National Bank & Trust Co.

YEALY, DORSEY W.
R. C. Schmertz & Company, Inc.

YOUNG, GEORGE R.
Young & Co., Inc.

ZINGERMAN, ROGER
Merrill Lynch, Pierce, Fenner & Beane

Frederic Latscha & Co.

Investments

812 Traction Building
Cincinnati 2, Ohio

PARTNERS

Frederic F.

Latscha

Richard

Thayer

Warren R.

Woodward

WALTER, WOODY' and
HEIMERDINGER
403 Dixie Terminal

Building

CINCINNATI 2, OHIO

Phone Main 5072

Bell System Teletype CI 188

Specializing in the purchase and
trading of municipal and municipal
revenue securities of all states.

EVERSON, RICHARD
Reed, Lear & Co.

EVES, PAUL F.
Fidelity Trust Company

FISHER, CHARLES N.
Singer, Deane & Scribner

FITZGERALD, Jr., JOHN L.
Singer, Deane & Scribner

FOLEY, WILLIAM R.
Reed, Lear & Co.

FOX, GEORGE H.
Singer, Deane & Scribner

GLEESON, Jr., GEORGE H.
Singer, Deane & Scribner

GRAHAM, E. W. STERLING
Graham & Company

GRIFFITH, LEO G.
Kay, Richards & Co.

GRINDER, RONALD E.
E. E. Sweitzer Co., Inc.

GRUBBS, M. M.

Grubbs, Scott & Company, Inc.
GURCAK, FRANK J.
Thomas & Company

HEFREN, ARTHUR R.
HEID, EDWARD W.
McKelvy & Company

HULME, MILTON G.
Glover & MacGregor, Inc.

HUNTER, FRANK H.
McKelvy & Company

JOHNS, HERBERT F.
Hemphill, Noyes & Co.

JOHNSON, WILBUR E.
Johnson & Johnson

JQHNSTON, ROBERT L.
McKelvy & Company

KALBACK, CHARLES D.
Reed, Lear & Co.

KEIR, HAROLD K.
Hemphill, Noyes & Co.

KELLEY, BERNARD C.
Halsey, Stuart & Co. Inc.

KIRK, FRANK H.
Hemphill, Noyes & Co.

KIRKPATRICK, T. W.

KLIMA, JOHN R.
Arthurs, Lestrange & Klima

KNOCK, CYRIL
Reynolds & Co.

KOST, EDWARD C.
A. E. Masten & Company

KRAFT, OWEN
Blyth & Co., Inc.

LANE, PAUL V.
S. K. Cunningham & Co., Inc.

LEAR, EUGENE H.
Reed, Lear & Co.

LEAR, JAMES C. i
'■ Reed, Lear & Co.
LEATHERBURY, GEORGE P.
Reed, Lear & Co.

LESTRANGE, GEORGE E.
Arthurs, Lestrange & Klima

LEWIS, GUY W.
Peoples First National Bank & Trust Co.

LONSINGER, EUGENE R.
Reed, Lear & Co.

MARONEY, FRANKLIN
I Blair & Co., Inc.

MATTERS, ALFRED F.
Singer, Deane & Scribner

MATTERS, H. E.
Moore, Leonard & Lynch

MAY, GUSTAVE E.
McKelvy & Company

McGUINESS, FRANCIS J.
Chaplin and Company

McKEE, CARL S.
C. S. McKee & Company

McMOIL, WM. J.
Moore, Leonard & Lynch

METZMAIER, Jr., ALBERT J.
Mellon National Bank & Trust Co.

MOIR, KENNETH
Chaplin and Company

MOSER, WM. H.
McKelvy & Company

MURRAY, THOMAS O'D.
The First Boston Corp.

NEIMYER, WM. I.
Reed, Lear & Co.

NICKLAS, JOHN H.
S. K. Cunningham & Co., Inc.

NUTTALL, RICHARD V.
R. V. Nuttall & Co.

Worth; Jack Glenn, Courts & Co., Atlanta; Don Summerell, Wagenseller & Durst,
Inc., Los Angeles; Mr. and Mrs. Jack Morris, Courts & Co.. Atlanta

•Wm. G. Hobbs, Jr., Russ & Company, San Antonio; Mrs. Landon A. Freear, Fort

JT CINCINNATI'S OLDEST HOUSE^
»6 YEARS

TRADING

UNLISTED SECURITIES

Geo. Eustis & Co.
MEMBER CINCINNATI STOCK EXCHANGE .

CI 560 CHERRY 4070

\ East Fourth Street Teletype CI 260
CINCINNATI 2 PArkway 6820

DHTD L. D. 107

(Standing) K. B. Sorum, Allison-Williams Co., Minneapolis; (standing) Jim Powell,
Harris, Upham & Co., San Francisco; Mr. and Mrs. Irwin Harris, Scherck, Richter Co.,

St. Louis.; Mrs. K. B. Sorum, Minneapolis

Dallas Bond Club

President: James F. Jacques, First Southwest Co.
Vice-President: Charles C. Pierce, Rauscher, Pierce & Co.
Treasurer: Jack P. Brown, Dallas Union Trust Co.
Secretary: Herbert M. Jones, Dallas Union Trust Co.
Directors: M, F. Hartman, Merrill Lynch, Pierce, Fenner & Beane;
Barron McCulloch, Fort Worth; Judson S. James, Jr., James &
Stayart, Inc.

(Continued on page 48)

THE W. C. THORNBURGH CO.
MEMBER CINCINNATI STOCK EXCHANGE

James F. Jacques Charles C. Pierce Jack P. Brown Herbert M. Jones

KENTUCKY

Municipal Bonds

CINCINNATI

Listed and Unlisted Securities
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Thursday, December 2, 1948

HOLLEY, DAYTON & GERNON
MEMBER CHICAGO STOCK EXCHANGE

■■rp? BROKERS - DEALERS
DISTRIBUTORS

ALL WISCONSIN ISSUES

BRANCH OFFICES

EAU CLAIRE - FOND DU LAC - LA CROSSE - MADISON - WAUSAU

MINNEAPOLIS, MINN. - ROSWELL, N. M,

MAIN OFFICE AND TRADING DEPARTMENT

105 SO. LA SALLE STREET, CHICAGO 3, ILL.

Phone—CEntral 6-0780 Teletype—CG 262

Buffet at the Cipango Club

BROKERS and DEALERS

- Own -

PrivateWires to

KANSAS CITY, MO.

LOS ANGELES, CAL.

MILWAUKEE, WIS.

MINNEAPOLIS, MINN.

ST. PAUL, MINN.

SHEBOYGAN, WIS.

Open End Telephone to Milwaukee

Mrs. Jesse Sanders, Dallas; Mr. and Mrs. William Newsom, Sanders & Newsom, Dallas

Dallas Bond Club
(Continued from page 47)

National Committeemen: James F. Jacques, First Southwest Com¬
pany; Landon A. Freear, Wm. N. Edwards & Co., Ft. Worth;M. F. Hartman, Merrill Lynch, Pierce, Fenner & Beane; Jesse A.
Sanders, Jr., Sanders & Newsom.

Alternates: Herbert M. Jones, Dallas Union Trust Co.; G. Harold
Pearson, Merrill Lynch, Pierce, Fenner & Beane.

Ejected: December 2, 1947; Took Office: January 1, 1948; TermExpires: December 31, 1948.

ROSTER OF MEMBERS
ALLEN, Jr., ORVILLE G.
Lynch, Allen & Company, Inc.

ALMON, TAYLOR B.
Rauscher, Pierce & Co.

AUSTIN, Jr., FRANK E.
Walker, Austin & Waggener

AUSTIN, TURNER F.
Merrill Lynch, Pierce, Fenner & Beane

BADER, WALTER M.
First Southwest Company

BAILEY, C. ALFRED
Dittmar & Company

BASS, IIUGII
R. J. Edwards, Inc. "

,

BEARD, JAMES W.
Dallas Rupe & Son

BECKETT, THOMAS
First Southwest Company

BENNETT, CARROL M.
Dallas Rupe & Son

BERNET, Jr., ALBERT E.

Schneider, Bernet & Hickman

BILHEIMER, Jr., W. E.
R. A. Underwood & Co., Inc.

BINFORD, JOSEPH B.
Dittmar & Company

BOBO, JULIAN
Rauscher, Pierce & Co.

BOHNY, OTTO B.
Southern Brokerage & Sales Co.

♦BOOTHMAN, CLAUD O.

BOYLE, FRANK M.
Merrill Lynch, Pierce, Fenner & Beane

BRADFORD, HUGH

Lynch, Allen & Company, Inc.
BROWN, E. KELLY
E. Kelly Brown Investment Co.

BROWN, EDMOND L.
Beer & Company

BROWN, JACK P.

Dallas Union Trust Company

BROWN, JOHN D.
Merrill Lynch, Pierce, Fenner & Beane

BARCLAY INVESTMENT CO.

Trading Markets in

MIDDLE WESTERN

SECURITIES

39 South La Salle Street, Chicago 3
Telephone ANdover 3-7055 Teletype CG 1384

KETCHAM & NONGARD
Investment Securities .

105 West Adams St., Chicago 3, Illinois

Underwriters and Dealers
BONDS • STOCKS

MUNICIPAL BONDS • REVENUE BONDS

Telephone:
DEarborn 2-6363

Teletype:
CG 385

BROWNE, ED. P. „/
Rauscher, Pierce & Co.

BUCHANON, B. F.
Walker, Austin & Waggener

BUCKNER, U. T.

Rauscher, Pierce & Co.

BURT, C. NESOM
C. N. Burt & Company

BUSH, JOHN F.
Bush & Company, Ft. Worth, Texas

CADE, SID
Merrill Lynch, Pierce, Fenner & Beane

CALLIHAN, JOE M.

CANAVAN, JOHN L.

Rauscher, Pierce & Co.

CAROTHERS, CHARLES B.
Carothers & Co. Inc.

CAROTHERS, EARLE T.
Carothers & Co. Inc.

CARROLL, JAMES S.
Rauscher, Pierce & Co. .

CARTWRIGHT, EDWIN O.
Merrill Lynch, Pierce, Fenner & Beane

♦CASE, STEPHEN E.
Standard & Poor's Corp.

CECIL, ODE V.
R. S. Hudson & Co., Inc.

CLARK, Jr., DICT
Dallas Union Trust Company

CLARK, JOHN R.
Carothers & C„. Inc.

COKE, Jr., OWEXS S.
Carothers & Co. Inc.

COMER, W. D.
First Southwest Company

COOPER, GEORGE
Central Investment Company of Texas

CORNELL, Jr., JOHN B.
Dallas Rupe & Son

COTTON, EARL
Harris, Upham & Co.

CROMWELL, W. REX
Dallas Rupe & Son

CROSSON, FRANK N.
Carothers & Co., Inc.

♦CROWE, CLARENCE E.

CRUMMER, TOM
Central Investment Company of Texas

♦CULLER, GEO.
c/o Texas Bond Reporter

CUTTER, FRED C.
William N. Edwards & Co.
Ft. Worth, Texas ' " ■

DAVIS, J. E.
Central Investment Company of Texas

DAVIS, JAMES W.
E. F. Hutton & Company

♦DAVIS, R. McREE
Texas Bank & Trust Co. of Dallas

DEATON, FRED R.
Central Investment Company of Texas

DeSHONG, HAROLD E.
Dallas Rupe & Son

DOUGLAS, REX
Rauscher, Pierce & Co.

♦DREBING, A. H.
Mercantile National Bank at Dallas

DUNLAP, HUGH D.
Dittmar & Company

DUQUETTE, LOUIS B.
Dallas Rupe <te Son

EDWARDS, WILLIAM N.
William N. Edwards & Co., Ft.
Worth, Texas

ELLIS, JOE W.

Rauscher, Pierce & Co.

EVANS, ROGER
Roger Evans Company

FARQUHAR, J. P.
R. A. Underwood & Co., Inc.

♦FERGUSON, ROBERT R.

Republic National Bank of Dallas

FERRIS, JOHN D.
Ferris & Company

FOSDICK, JOHN J.
Dallas Rupe & Son

FOSTER, ROBERT K.

Blyth & Co., Inc.

FRANKLIN, EDGAR W.
Dittmar & Company

FREEAR, LANDON A.
William N. Edwards & Co., Ft.
Worth, Texas

GARLAND, JACK S.

Equitable Securities Corporation

A. A. Harmet & Company
NOT INC.

Unlisted Securities
WE'VE KNOWN 'EM FOR 30 YEARS

William A. Fuller & Co.

208 South La Salle Street

chicago 4, illinois

TELETYPE TELEPHONE

CG 301 CEntral 6-9744

ALFRED A. HARMET

REAL ESTATE ISSUES

JOHN J. COLNITIS

INDUSTRIAL Be PUBLIC UTILITIES

of C^kicafo Sloch £xcLanf$
209 S. LA SALLE STREET • CHICAGO 4

Tel. DEarborn 2-5600 Teletype CG 146
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Robert Strauss, Robert Strauss & Co., Chicago; Max Kaplan, White & Co., St. Louis;
Pete Hunter, Geo. K. Baum & Co., Kansas City, Mo.

R. R. Gilbert, Jr., First National Bank, Dallas; O. V. Cecil, R. S. Hudson & Co., Dallas;
Joe Ellis, Rauscher, Pierce & Co., Dallas; R. M. Davis, Texas Bank & Trust Co., Dallas

♦GILBERT, Jr., R. R.
First National Bank in Dallas

GOODMAN, R. A. B.
Schneider, Bernet & Hickman

HAGBERG, MANLEY A.
R. A. Underwood & Co., Inc.

HALSELL, EDWARD F.
Merrill Lynch, Pierce, Fenner & Beane
Ft. Worth, Texas

HAMILTON, JOHN M.
C. N. Burt & Company

HARTMAN, MERRILL F.
Merrill Lynch, Pierce, Fenner & Beane

HATCHER, MAURICE M. ,

Hatcher and Company, Inc.

♦HEMENWAY, W. P.
Southwestern Life Insurance Co.

HEMMINGSON, GEORGE T.
Central Investment Company of Texas

HENDRIX, PHILIP L.
Dallas Union Trust Company

HENRY, LOUIS B.
Louis B. Henry Investments

HICKMAN, J. WESLEY
Schneider, Bernet & Hickman

HOBBS, W. L.
Rauscher, Pierce & Co.

HOUSTON, B. FRANKLIN
Dallas Union Trust Company

HUDSON, JOHN K.
R. S. Hudson & Co., Inc.

HUDSON, ROBERT S.
R. S. Hudson & Co., Inc.

♦HUGUENIN, A. B.

HULSEY, EARL H.
Merrill Lynch, Pierce, Fenner & Beane

♦HUMPHREYS, MURRAY L.
Mercantile National Bank at Dallas

JACKSON, Jr., WILLIAM C.
First Southwest Company

JACKSON, WINTON A.
First Southwest Company

JACQUES, JAMES F.
First Southwest Company

JAMES, ANDY
Hatcher and Company, Inc.

JAMES, Jr., JUDSON S.
James & Stayart, Inc.

JARRETT, CHARLES P.
Carothers & Co. Inc.

JOHNSON, SAM
Harris, Upham & Co.

JOHNSON, W. NEIL
Rauscher, Pierce & Co.

JOHNSON, WILLIAM M.
Garrett and Company, Inc.

JONES, HERBERT M.
Dallas Union Trust Company

KELLER, HENRY
William N. Edwards & Co., Ft.
Worth, Texas

LOONEY, III, BEN F.
Rauscher, Pierce & Co.

LYNCH, WILLIAM F.
Lynch, Allen & Company, Inc.

LYNE, LEWIS F.
Equitable Securities Corporation

MacMILLAN, DONALD
R. A. Underwood & Co., Inc.

MALONEY, THOMAS E.
Rauscher, Pierce & Co.

MANNING, W. K.
First Southwest Company

♦MASON, A. J.
Republic National Bank of Dallas .

MAYES, HARLAND
Rauscher, Pierce & Co.

♦McCALL, JOHN D. . >.v ;■ .

McCLANE, JOHN S.
Barron McCulloch, Ft. Worth, Texas

McCONNELL, HARRY N.
Central Investment Company of Texas

McCULLEY, C. RADER
First Southwest Company

McCULLOCH, BARRON
Ft. Worth, Texas

McDANIEL, SHELBY

McEWEN, HAROLD D.
E. F. Hutton & Company

McFARLAND, WILLIAM E.
Central Investment Company of Texas

MrKINNEY, MUNSON
Rauscher, Pierce & Co.

McMAHON. FRANK B.
R. A. Underwood & Co., Inc.

MERRILL, SAM
Rauscher, Pierce & Co.

MILLER, FRANK
Frank Miller & Co.

♦MILLER, WILL
Dallas National Bank

♦MONTGOMERY, W. RAY
Southland Life Insurance Co.

MOORE, ADDISON P.
Southern Brokerage & Sales Co.

MOORE, MURRAY W.

Moss, Moore & Company
♦MORONEY, T. J.
Republic National Bank of Dallas

MORRIS, JACK
Hatcher and Company, Inc.

MOSS, JACK G.
Moss, Moore & Company

NELSON, W. L. JACK
Schneider, Bernet & Hickman

NEWSOM, Jr., WILLIAM R.
Sanders & Newsom

OBENCHAIN, THOMAS H.
Dallas Union Trust Company

OLIVER, Jr., ALLEN L.
E. F. Hutton & Company

O'NEIL, DONALD
Rauscher, Pierce & Co. s \

OSBORNE. CLIFFORD J.
Dallas Rupe & Son

OTTO. ED S.
Dallas Rupe & Son

♦OWENS, HARRY

PEARSON, G. HAROLD
Merrill Lynch, Pierce, Fenner & Beane

PENICK, TOM
R. S. Hudson & Co., Inc. .

PERKINS, JACK F.
First Southwest Company

PHILLIPS, HARRY W.
Drllas Union Trust Co., Ft.
Worth, Texas

PIERCE, CHARLES C.
Rauscher, Pierce & Co.

PONDROM, Jr., JOHN A.
Pondrom & Co.

PONDROM, SAM E.

Harris, Upham & Co.
RAUSCHER, JOHN II.

Rauscher, Pierce & Co. ,;y J/

RAY, ROGERS
Rauscher, Pierce & Co.

REED, KEITH B.
Dittmar & Company

RICHARDS, BEN
Harris, Upham & Co. . ; :

RODGERS, LEWIS F.
Central Investment Company of Texas

♦ROOKER, GEORGE S .

Southwestern Investors Service

RUBERT, RUDOLPH
Goldman, Sachs & Co.

RUPE. Jr.. D. GORDON
Dallas Rupe & Son

RUSH, CLAUDE M.
James E. Bennett & Co.

♦SAMPLE, .CLARENCE
Mercantile National Bank

Samuell, Murray, Beer & Company

SANDERS, Jr., JESSE A.
Sanders & Newsom

SCHERMERHORN, STANLEY
Merrill Lynch, Pierce, Fenner & Beane

SCHNEIDER, JULES E.
Schneider, Bernet & Hickman

♦SCOTT, RALPH E.
Dallas National Bank

SEAY, WILLIAM H.
Louis B. Henry Investments

SHEA, JOSEPH
E. F. Hutton & Company

SHILG, J. ERVIN
Garrett and Company, Inc.

SMALLWOOD, WILLIAM P.
First Southwest Company

SMITH, DIXON
Merrill Lynch, Pierce, Fenner & Beane

♦SMITH, R. B.
Texas Bond Reporter

(Continued on page 50)

Underwriters — Dealers — Distributors

Trading Markets in Unlisted Securities

CMTTfRDfll 8 CO.
toen Yjew IJorh Sloe! <£xchancjt anJ Other principalSxctianyei

209 South La Salle Street
LINCOLN 8. NEB. '■ _ _ ' ;;L: " OMAHA 2. NEB.
Trust Building C^HICAGO 4^ ILLINOIS 204 South 17th St.
Tel 2-3349 TEL. DEarborn 2-0500 Tel Webster 4555

DIRECT PRIVATE WIRES TO EAST AND WEST COASTS

DOYLE, O'CONNOR & GO.
INCORPORATED

135 SOUTH LA SALLE STREET

CHICAGO 3, ILLINOIS

Public Utility

Industrial

Railroad

Municipal

Bonds Stocks

H. M. Byllesby and Company
(Incorporated)

135 So. La Salle St., Chicago 3, 111.

Telephone
Financial 6-4600

Teletype
CG 273

New York Philadelphia Pittsburgh Minneapolis

Investment

Securities

Public Utility

Industrial

Railroad

Municipal

A.CALLYN«roCOMEANY
Incorporated

Chicago New York Boston Philadelphia
Milwaukee Minneapolis Kansas City Omaha

Waterloo Peoria Flint
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i

Mr. and Mrs. Frederic Latscha, Frederic Latsch & Co., Cincinnati; Mr. and Mrs.
Alonzo H. Lee, Sterne, Agee & Leach, Birmingham, Ala.

Phil Jackson, Jackson & Smith, Gastonia, N. C.; Mrs. Ed. J. Kelly, New York City;
Ed Wulbern, R. S. Dickson & Co., Charlotte, N; C.; Miss Trudy Kelley, guest

SMITH, BURRIS & CO.

investment trust shakes

OVER-THE-COUNTER MARKETS

STOCKS and BONDS

120 SO. LA SALLE ST.

CHICAGO 3

Teletype CG 878 Telephone ANdover 3-1200

OVER-THE-COUNTER

SECURITIES

Established 1926

Swift, Henke & Co.
MEMBERS CHICAGO STOCK EXCHANGE

135 SO. LA SALLE STREET

CHICAGO 3

Over'The'Counter Markets In—

FOREIGN SECURITIES

EXTERNALS - INTERNALS

Bonds - Stocks - Scrip

DOMESTIC SECURITIES

Public Utilities - Industrials - Real Estate

ippin & Company
INCORPORATED

208 SO. LA SALLE ST. CHICAGO 4, ILL.
Telephone RAndolph 6-4696 Bell Telephone CG 451

(Continued from page 49)
SNOWDEN, THEODORE G.
Dallas Rupe & Son

STAYART LOUIS W.
James & Stayart, Inc.

STEWART, FRITZ
Rauscher, Pierce & Co.

STONE, J. S.
Rauscher, Pierce & Co.

STORIE, STEWART
First Southwest Company

TAYLOR, W. ALLEN
E. F. Hutton & Company

TEMPLE, T. D.

Wflker, Austin & Waggener
THALHEIMER, LOUIS L.
Carothers & Co. Inc.

THOMAS, J. E. W.
R. J, Edwards, Inc.

THOMPSON, GROVER C.
Dallas Rupe & Son

THWEATT, JEAN E.
Sanders & Newsom

♦TOOLE, A. J.
Dallas National Bank

TUCKER, W. ROY
Rauscher. Pierce & Co.

UNDERWOOD, ROBERT A.
R. A. Underwood & Co., Inc.

UNDERWOOD, Jr., ROBERT A.
R. A. Underwood &. Co., Inc.

VAUGHN, JACK
Beer & Company

WAGGENER, NELSON
Wa'ker, Austin & Waggener

WAGGENER, WILLIAM

Walker, Austin & Waggener
WALKER, WILLARD E.
Walker, Austin & Waggener

WARREN, JOE B.
Dallas Rupe & Son

♦WARWICK, Jr., PAUL R.
Distributors Group, Inc.

WEBB, JOHN H. v,

James E. Bennett & Co.

WEIL, I. II.
Dallas Rupe & Son

WELLS, WILLIAM B.
First Southwest Company

♦WORTHINGTON, W. F.
First National Bank in Dallas

WRIGHT, CARL
Central Investment Company of Texas
♦Associate member. V „ ;

Memphis Security Dealers Club

Early F. Mitchell Frank D. Frederic , R. Fred Trexler Harding Carney

President: Early F. Mitchell, First National Bank.
Vice-President: Frank D. Frederic, Equitable Securities Corp.
Secretary: R. Fred Trexler, J. C. Bradford & Co.
Treasurer: Harding Carney, Bullington-Schas & Co.
National Committeeman: W. Groom Leftwich, Leftwich & Ross.
Alternate: Hugh Sinclair, First National Bank of Memphis.
Elected: January, 1948; Took Office: January 23, 1948; Term Ex¬
pires: January 21, 1949.

ROSTER OF MEMBERS

ALLEN, HARRY
Merrill Lynch, Pierce, Fenner & Beane

BANKSTON, W. L.
Carl M. Loeb, Rhoades & Co.

BURCH, BROWN
Merrill Lynch, Pierce, Fenner & Beane

CARNEY, W. H.
Bullington-Schas & Co.

COBB, MAX
Union Planters Nat'l Bank & Trust Co.

CROSSETT, E. GORDON
The First National Bank

WEBBEll-SIMPSON & CO,

Investment Securities

20II South La Salle Street

CHICAGO 4

Telephone ANdover 3-1811 Teletype CG 1268

INVESTMENT

SECURITIES

❖

Welsh, Davis and Company
135 SOUTH LA SALLE STREET

CHICAGO 3

CURD, H. PRICE
Federal Securities Co., Inc.

FOSTER, W. T.
Carl M. Loeb, Rhoades & Co.

FREDERIC, FRANK
Equitable Securities Corp.

GALBREATH, THOMAS Q.
Thomas Q. Galbreath & Son

HARRIS, RICHARD S.
M. A. Saunders & Co., Inc.

HUDGINS, JACK L.
Merrill Lynch, Pierce, Fenner & Beane

JORDAN, ROBERT H.
Mid-South Securities Co.

LANCASTER, JAMES C.
Union Planters Nat'l Bank & Trust Co.

LEFTWICH, WILLIAM G.
Leftwich & Ross

LIMERICK, AYLETT B.
Goodbody & Co.

MEEKS, G. GORDON
Gordon Meeks & Co.

MITCHELL. EARLY F.
The First National Bank

PARKER. V. LLOYD
J. C. Bradford & Co.

REDDOCH, JAMES N.
Gordon Meeks & Co.

RISON, SAM
Standard Securities Co.

ROSS, HOWARD C.
Leftwich & Ross

SAUNDERS, M. A.
M. A. Saunders & Co., Inc.

SAUNDERS, ROBERT
M. A. Saunders & Co., Inc.

SCHAS, FRANCIS D.
Bullington-Schas & Co. '

SINCLAIR, HUGH
The First National Bank

SPRAGINS, R. WENDELL
R. W. Spragins & Company

THOMAS, Jr., J. NICK
Memphis Securities Co.

THOMPSON, EDWARD
Union Planters Nat'l Bank & Trust Co.

TREXLER, R. FRED
J. C. Bradford & Co.

WARD, B. FRANK
B. F. Ward & Co.

WHITMAN, A. L.
Bullington-Schas & Co.

WOOTEN. ROGER
R. B. Wooten & Company
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CHICAGO

Teletype
CG 252-656 & 657

Telephone
STate 2-2400

TRADING MARKETS IN LEADING

OVER-THE-COUNTER SECURITIES

E. H. Rollins & Sons
Incorporated

135 SOUTH LA SALLE ST., CHICAGO 3, ILL.

CG 530 CEntral 6-7540

Direct Wires To Our Offices In Principal
Financial Centers

Brokers and Dealers in

Over the Counter Securities

Since 1924

Rogers Tract
INC,

120 So. La Salle Street, Chicago 3, Illinois

Telephone STate 2-4151

Direct wires to our Correspondents

EASTMAN, DILLON & CO. BAKER, SIMONDS & CO.
NEW YORK DETROIT

BOURBEAU & DOUGLASS

LOS ANGELES

Underwriters, Brokers and Distributors

of Listed and Unlisted

Investment Securities

Straus & Blosser
' MEMBERS

NEW YORK STOCK EXCHANGE
CHICAGO STOCK EXCHANGE

NEW YORK CURB EXCHANGE (ASSOCIATE)

135 SOUTH LA SALLE STREET

CHICAGO 3, ILLINOIS

DETROIT TELEPHONE MILWAUKEE

KANSAS CITY ANdover 3-5700 GRAND RAPIDS

TELETYPE — CG 650-651

Nashville Security Traders Association

Herbert Pettey Buford G. Wilson Walter R. Hale, Jr. Q. R. Ledyard
President: Herbert Pettey, Equitable Securities Corp.
Vice-President: Buford G. Wilson, Jack M. Bass & Co.
Secretary-Treasurer: Fred K. Kirtland, Hermitage Securities Co.
Directors: Walter Hale, J. C. Bradford & Co.; Quentin R. Ledyard,
J. C. Bradford & Co. * .

Delegates: Herbert Pettey, Equitable Securities Corp.; Quentin R.
Ledyard, J. C. Bradford & Co. ,

Elected: December, 1947; Took Office: January 1, 1948; Term
Expires: December 31, 1948.

ROSTER OF MEMBERS

ALSOBROOK, BRANTLEY D.
W. N. Estes & Company, Inc.

ANDERSON, Jr., WILLIAM J.
Equitable Securities Corporation

BASS, JACK M.
Jack M. Bass & Company

BRADFORD, J. C. ^

J. C. Bradford & Co,

BULLARD, GEORGE N.
Equitable Securities Corporation

BURKHOLDER, H. FRANK
Equitable Securities Corporation

CLAYTON, EVERETT M.
Merrill Lynch, Pierce, Fenner & Beane

DAVENPORT. C. E. -

Equitable Securities Corporation
EASTON, PORTER L.
Mid-South Securities Co.

ELKINS, O. C.
Mid-South Securities Co.

EVANS, JESSE H.
Cumberland Securities Corporation

EVANS, N. PEYTON
Cumberland Securities Corporation

EVE, PAUL F.
Paul Eve & Co.

FARRAR, RUDOLPH S.
Temple Securities Corporation

GIBSON, Jr., JO
Webster & Gibson

HALE, Jr., R. WALTER
J. C. Bradford & Co.

HENDERSON. BARLOW
Equitable Securities Corporation

HILL, ALBERT S.
J. C. Bradford & Co.

KEY, MARTIN B.
J. C. Bradford & Co.

KINGINS, MERVYN J.
J. C. Bass & Company

KIRKPATRICK, Jr., EDWARD L.
J. C. Bradford & Co.

KIRTLAND. FRED K.
Hermitage Securities Company, Inc.

LANDSTREET. Ill, B. W.
Hermitage Securities Company, Inc.

LAUPER, RUDOLPH
American National Bank

LEDYARD, QUITMAN R.
J. C. Bradford & Co. - f

MADDEN, BERT F.
Mid-South Securities Co.

MARTIN. J. T.
Equitable Securities Corporation

MARTIN, RAY G.
Temple Securities Corporation

McDANIEL, M. F.
Webster & Gibson

Mclaughlin, thos. e.
Wiley Bros., Inc.

MITCHELL. T. H.
Cumberland Securities Corporation

NELSON. FINIS
American National Bank

NIELSEN. FINER

J. C. Bradford & Co.

NICHOLS, R. H.
J. C. Bradford & Co.

OWEN, RALPH
Equitable Securities Corporation

PAYNE, BRUCE ——

Cumberland Securities Corporation

PAYNE, CARR
Cumberland Securities Corporation

PETTEY HERBERT
Equitable Securities Corporation

PILCHER, MATTHEW, B.
Mid-South Securities Co.

READ, ROBERT R.
Temple Securities Corporation

ROBINSON, WALTER M.
J. C. Bradford & Co.

SCHOEN. KEN
J. C. Bradford Jk, Co.

SHARP, ALFRED D.
Alfred D. Sharp & Company

STAMPS, JAMES R.
Commerce-Union Bank

STEMPFEL, ROBERT S.
J. C. Bradford & Co.

TEMPLE, THOMAS H.
Temple Securities Corporation

THOMAS, MARION F.
W. N. Estes & Company, Inc.

WARD, JAMES C.
Third. National Bank

WARTERFIELD, CHARLES W.
Cumberland Securities Corporation

WEBSTER, ROBERT C.
Webster & Gibson

WILEY, DAVID W.
Wiley Bros., Inc.

WILEY, JAMES K.
Wiley Bros., Inc.

WILKERSON. J. LAWRENCE
J. C. Bradford & Co.

WILSON. BUFORD G.
Jack M. Bass & Company

WITHERSPOON, THOMAS G.
J. C. Bradford & Co.

SINCERE and COMPANY
MEMBERS OF , |

New York Stock Exchange
and all Principal Stock and

Commodity Exchanges

SILLS, MINTON & COMPANY
INCORPORATED

209 SO. LA SALLE STREET, CHICAGO 4

Members Chicago Stock Exchange

primary markets

in midwest securities

COMPLETE TRADING FACILITIES

Telephone
DEarborn 2-1421

Teletype
CG 864

Direct Wire to Reynolds & Co., New York

Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE 51

Corwin L. Liston, Prescott & Co., Cleveland; Edward J. Caughlin, Edward J. Caugh-
lin & Co.A Philadelphia; George J. Elder, George A. McDowell & Co., Detroit

Mr. and Mrs. Thomas Beckett, First Southwest Co., Dallas; Mrs. Merrill F. Hartman,
Dallas; Orville C. Neely, Merrill Lynch, Pierce, Fenner & Beane, Denver;

John F. Canavan, Rauscher, Pierce & Co., Dallas
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Mr. and Mrs. Elmer Hammell, Caswell & Co., Chica.ro; Mr. and Mrs. Charles Scheuer,
Scheuer & Co., Chicago; Mr. and Mrs. George Elder, George A. McDowell & Co.,

Detroit; Mr. and Mrs. Duke Hunter, Hunter & Co., New York City

Richard R. O'Neil, Edgerton, Wykoff & Co., Los Angeles; Mr. and Mrs. Claude T.
Crockett, Moroney, Beissner & Co., Houston; Walter Todd,

B. V. Christie & Co., Houston

Investment Dealers Association of Houston
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Dana T. Richardson

President: Neill T. Masterson, Jr., Chas. B. White & Co.

Vice-President: Dana T. Richardson, Underwood, Neuhans & Co.

Secretary-Treasurer: E. C. Hawkins, Rauscher, Pierce & Co.
National Committeeman: Claude T. Crockett, Moroneu, Beissner
\ & Co. , ' ':-

Alternate: Arthur C. Cooper, Rotan, Mosle & Moreland.
Elected: January, 1948; Took Office: January, 1948; Term Expires:
January, 1949.

INVESTMENT SECURITIES

LOCAL — LISTED — UNLISTED

Bought—Sold—Quoted

Prugh, Combest & Land, Inc.
1016 BALTIMORE AVENUE

KANSAS CITY 6, MO.
Teletype KC 191 Telephone Victor 2841

For

Kansas City Securities
It's

GEORGE K. BAUM & COMPANY
1016 Baltimore Ave., Kansas City 6, Missouri

Private Wire Connections to

New York • Chicago • St. Louis

ROSTER OF MEMBERS

EDDLEMAN-POLLOK CO.
A. G. EDWARDS & SONS

FRENCH, ROGERS & CO.
FRIDLEY & HESS

R. H. GOODWIN & CO.
J. WYLIE HARRIS & CO.
ri/vRRiS, UPHAM & CO.

LOVETT ABERCROMBIE & CO.

BLYTH & CO., INC.

BURTON & CO., INC.
B. V. CHRISTIE & CO.

McCLUNG & KNICKERBOCKER

MERRILL LYNCH, PIERCE, FENNER &
BEANE

MORONEY, BEISSNER & CO.
J. R. PHILLIPS INVESTMENT COMPANY,
INCORPORATED

RAUSCHER, PIERCE & CO., INC.
ROTAN, MOSLE AND MORELAND
ROWLES, WINSTON & CO.
SCHMITT, BERRY & CO., INC.
JOHN D. SCOTT AND CO.

SHIELDS & COMPANY

UNDERWOOD, NEUHAUS & CO.
CHAS. B. WHITE & CO.

Bond Traders Club of Seattle

John I. Rohde Richard H. Adams Waldemar L. Stein

President: John I. Rohde, John R. Lewis, Inc.
Vice-President: Richard H. Adams, Conrad, Bruce & Co.
Treasurer: Waldemar L. Stein, Bramhall & Stein.
Secretary: Robert A. Nathane, Merrill Lynch, Pierce, Fenner &
Beane.

National Committeeman: Andrew A. Jordan, Jordan & Co.
Alternate: Jack E. Jones, Hartley Rogers & Co.
Elected: January 16, 1948; Took Office: January 16, 1948; Term
Expires: December 31, 1948.

A. G. EDWARDS & SONS
Established 1887

409 NO. EIGHTH ST., ST. LOUIS, MO.

Telephone CEntral 4744 Bell Teletype—SL 475

Private Wire to Carl M. Loeb Rhoades &■ Co.

61 Broadway
NEW YORK, N. Y.

Tel. WHitehall 3-9394

8015 Forsythe Blvd.

CLAYTON 5, MO.

Tel. Delmar 6692

Members

Chicago Stock Exchange
New York Stock Exchange

Chicago Board of Trade
New York Curb Exchange

St. Louis Stock Exchange
N. Y. Coffee & Sugar Exch.

Commodity Exchange, Inc.

Myers Bldg.

SPRINGFIELD, ILL.
Tel. 7826

323 Bankers Mortgage Bldg.
HOUSTON 2, TEXAS

Tel. BEacon 3-8831

Fifty-Eight Years of Investment Banking

UNDERWRITERS - DISTRIBUTORS - DEALERS

STATE and MUNICIPAL SECURITIES

INDUSTRIAL, PUBLIC UTILITY, RAILROAD
REAL ESTATE, BANK and INSURANCE SECURITIES

LISTED and UNLISTED BONDS & STOCKS

Stifel, Nicolaus & Company
INCORPORATED

ST. LOUIS • CHICAGO
Direct Private Wire between Offices

ROSTER OF MEMBERS

ADAMS, DICK
Conrad Bruce & Co.

ATKINSON, Jr., REILLY
H. P. Pratt & Co.

BARNET, GEORGE
Foster & Marshall

BATEMAN, HOMER
Pacific Northwest Company

BERRYMAN, H. CLYDE
Merrill Lynch, Pierce, Fenner & Beane

BIBLER, STEPHEN H.
Peoples National Bank of Washington

CATHEY, CHARLES W.
Bank of California, N. A.

DANIEL, ROBERT E.
Pacific Northwest Company

EASTER, EDWARD K.
Dean Witter & Co.

EASTER, F. KENNETH
Dean Witter & Co.

FOSTER, ALBERT O.
Foster & Marshall

GORDON, H. PAUL
National Securities Corp.

HARTLEY, TALBOT
Wm. P. Harper & Son & Co.

IIAUGE, LEWIS
Foster & Marshall

HEMPHILL, WALDO
Waldo Hemphill & Co.

JACKSON, DAVID
Bank of California, N. A.

JOHNSON, PAUL G.
Blyth & Co., Inc.

JONES, HOWARD W.
National Securities Corp.

JONES. JACK E.
Hartley Rogers & Company

JORDAN, ANDREW A.
Jordan & Company

LEE, J. BARNEY
Hughbanks Incorporated

LEWIS, JOHN R.
John R. Lewis, Inc.

MACLEOD. EDGAR B.
Earl F. Townsend & Co.

MacRAE, ROBERT M.
Rt. 3, Box 273, Bellevue, Wash.

MALOY, WILLIAM H.
Peoples National Bank of Washington

MEYER, DONALD A.
Foster & Marshall

MEYER, FRED
Hartley Rogers & Co.

MOORE, ROBERT
Pacific Northwest Company

MOREHEAD. ERWIN
The Pacific National Bank of Seattle

NATHANE. ROBERT A.
Merrill Lynch, Pierce, Fenner & Beane

PATTEN, Jr., WILLIAM T.
Blyth & Co., Inc.

PERRY, LEONARD
Grande & Co., Inc.

PHILLIPS, JOSEF C.
Pacific Northwest Company

REILLY, ROBERT
Blyth & Co., Inc.

ROHDE, JOHN I.
John R. Lewis, Inc.

SANDERS. SIDNEY J.
Foster & Marshall

SCHLICTING, HUGH R.
Wm. P. Harper & Son & Co.

SOHA, Jr., ANDREW
Seattle Trust and Savings Bank

STEIN, WALDEMAR L.
Bramhall & Stein

TAYLOR. C. ARNOLD
Wm. P. Harper & Son & Co.

TOWNSEND. CHARLES R.
Bank of California, N. A.

WATERMAN, JOSLYN H.
Earl F. Waterman & Co.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE 53

NSTA Members Not
Affiliated With Any
Regional Group
AGEE, RUCKER
Sterne, Agee & Leach, Birmingham, Ala.

ALLEN, MAX
Max T. Allen Company, Hazelhurst, Miss.

BOLES, EWING T.
The Ohio Company, Columbus, Ohio

BOLTON, ROBERT H.
Rapides Bank & Trust Co. *

Alexandria, La.
CRAIGIE, WALTER W.
F. W. Craigie & Co., Richmond, Va.

CRAWFORD, IRA B.
Hill, Crawford & Lanford, Inc.
Little Rock, Ark.

CRUMPTON, TOM U.
T. U. Crumpton & Co., Inc.
Birmingham, Ala.

DA1ILBERG, HENRY E.
Henry Dahlberg and Company
Tuscon, Ariz.

DALE, CHARLES J.
Pemberton & Son Vancouver Limited
Vancouver, B. C., Canada

DRINKARD, OSCAR B.
Scott, Horner & Mason, Inc.
Lynchburg, Va.

DURAND, EUGENE F.
Durand & Co., Tucson, Ariz,

ELLIOTT, F. GLASSELL
Elliott & Eubank, Waco, Texas

FERTIG, LEONARD J.
Leonard J. Fertig & Co.
Fort Wayne, Ind.

FORT, BENJAMIN K.
Colony Company, Washington, D. C.

GOODMAN, KENNETH E.
Heronymus & Co., Sheboygan, Wis.

GUNN, M. CARTER
C. F. Cassell & Company, Inc.
Charlottesville, Va.

IIAGAR, J. DENIS
Hagar Investments Ltd.
Victoria, B. C., Canada

HARRINGTON, FULLER A.
Harrington & Co., Jackson, Miss.

HARRISON, GEO. G.
Harrison & Austin, Inc., South Bend, Ind.

HAYLEY, FRED A.
Merchants National Bank, Mobile, Ala.

HEATH, DAVID L.
Heath & Company, Elgin, 111.

HENDERSON, THEODORE C.
T. C. Henderson & Co., Des Moines, Iowa

HEWITT, CHARLES E.
Santa Fe, New Mexico

HOBBS, WILLIAM G.
Russ & Company, Inc., San Antonio, Tex.

HUNT, E. M.
First Trust Co. of Lincoln, Lincoln, "Neb.

ISAACS, HENRY G.
Virginia Securities Company, Norfolk, Va.

JOHNSON, SAM S.
•Knapp and Johnson, Cedar Rapids, Iowa

KELLEHER, WILLIAM
Spokane, Wash.

KNAPP, RUSSELL F.
Knapp and Johnson, Cedar Rapids, Iowa

KOSEK, ERNEST
Ernest Kosek and Co.
Cedar Rapids, Iowa

KRAMER, ALFRED R.
Hanna-Kramer Company

Burlington, Iowa
LANFORD, LOUIS A.
Hill, Crawford & Lanford, Inc.
Little Rock, Ark.

LEE, ALONZO H.
Sterne, Agee & Leach, Birmingham, Ala.

LEVY, ROBERT E.
Robert E. Levy & Co., Waco, Texas

LEWIS, Jr., EDWARD S.
Lewis & Company, Jackson, Miss.

MacDONALD, J. E.
Lauder Mercer & Co., Ltd.
Vancouver, B. C., Canada

MAIN, IAN D.
Dominion Securities Corp. Limited
Vancouver, B. C., Canada

MARX, Jr., V. HUGO
Hugo Marx & Co., Birmingham, Ala.

MASON, WALTER G.
Scott, Horner & Mason, Inc.
Lynchburg, Va.

McGANN, ALBERT
Albert McGann Securities Co., Inc.
South Bend, Ind.

MILLER, L. GORDON
Miller & Patterson, Richmond, Va.

MOHR, Jr., SIDNEY J.
Thornton, Mohr & Co., Montgomery, Ala.

PESELL, WILLIAM B. V <

Estes, Snyder & Co., Inc., Topeka, Kans.

(Continued on page 54)

Prescntt,Wright,SniderCn.
INVESTMENT BANKERS

I Established 1885

MUNICIPAL and CORPORATION BONDS

^ PREFERRED STOCKS

Specializing in Unlisted Securities

916 BALTIMORE AVE., KANSAS CITY 6, MO.
Teletype—KC 262 Telephone VICTOR 3143

UNDERWRITERS DISTRIBUTORS

Newhard, Cook & Co.
— Members—

New York Stock Exchange New York Curb Exchange (Associate)
Chicago Stock Exchange St. Louis Stock Exchange

FOURTH & OLIVE

/ : ST. LOUIS 2, MO.

Bell Teletype-SL 151 & SL 152 L. D. St. Louis 340, 341 & 342

Correspondent and Private Wire System

Clark, Dodge & Co., 61 Wall St., New York 5, N. Y.

DEMPSEY-TEGELER & CO
407 No. Eighth St.

St. Louis, Mo.

210 West 7th Street

Los Angeles, Cal.

INVESTMENT SECURITIES

MEMBERS

New York Stock Exchange
New York Curb (Associate)
Chicago Stock Exchange
Los Angeles Stock Exchange
St. Louis Stock Exchange

OTHER OFFICES

Beverly Hills, Cal.

Chicago, 111.
Santa Ana, Cal.
La Jolla, Cal.

Direct and Connecting Private Wires to

NEW YORK CHICAGO LOS ANGELES KANSAS CITY DENVER
TUCSON SAN FRANCISCO SEATTLE DETROIT

ST. LOUIS MARKETS
Our Trading Department Is Active In All

Local Listed And Unlisted Securities
And Invites Your Inquiries ,

"If there is a Market we can find it"

We Specialize In Orders For Banks And Dealers

EDWARD D. JONES &. CO.
ESTABLISHED 1871

MEMBERS

New York Stock Exchange
St. Louis Stock Exchange Chicago Stock Exchange

Chicago Board of Trade New York Curb Exchange, Associate
300 North Fourth St. Saint Louis 2, Mo.

Central 7600 Bell Teletype SL 593
Direct Private Wire Connections with w

Josephthal <6 Co., New York, and James E. Bennett & Co., Chicago

Taussig,DcUf & Company,!
MEMBERS ST. LOUIS STOCK EXCHANGE

ESTABLISHED 1924

Underwriters—Distributors

Dealers

nc
osa

SCHERCK, RICHTER

COMPANY

St. Louis

Mr. and Mrs. E. S. Robinson, Aspden, Robinson & Co., Philadelphia; Mr. and Mrs.
Walter Saunders, Dominion Securities Corp., New York City;
Mr. and Mrs. Andrew Tackus, Putnam & Co., Hartford, Conn.

Larry Higgins, Hulberd, Warren & Chandler, Chicago; Mr. and Mrs. Starr Koerner,
Mitchell Hutchins & Co., Chicago; Collins Macrae, Jr., Wulff, Hansen & Co.,

San Francisco
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(Continued from page 53)
PHILIP80N, MAX

Philipson and Company, Utica, N. Y.
REFSNES, JOSEPH E. *
Refsnes, Ely, Beck & Co., Phoenix, Ariz.

REISSNER, FRANK L.

Indianapolis Bond & Share Corporation
Indianapolis, Ind.

SAMIS, BRUCE C.
Samis & Co., Ltd.
Vancouver, B. C., Canada

SHAFFER, HARRISON L.
H. L. Shaffer & Co., Amarillo, Texas

SHEARER, JOHN
The Merchants National Bank

Mobile, Ala.
SHROPSHIRE, OGDEN
Shropshire & Company, Mobile, Ala.

STEWART, HAROLD S.
Harold S. Stewart & Co., El Paso, Texas

STRADER, LUDWELL A.

Strader, Taylor & Co., Inc.
Lynchburg, Va.

TAYLOR, CLARENCE E.
Strader, Tavlor & Co., Inc.
Lynchburg, Va.

TUCKER, JAMES C.
James C. Tucker & Co., Inc., Austin, Tex.

VAN SICKLE, KENNETH A.
Kenneth Van Sickle, Inc., Emporia, Kans.

VIDRICAIRE, HECTOR J.
.-ifames Richardson and Sons

Vancouver, B. C., Canada
WALTON, GUS B.
Walton & Company, Inc.
Little Rock, Ark.

WALTON, OTIS jl.

Walton-Hamp Jones Co., Jackson, Miss.
WEATHERS, CECIL W.
City Securities Corporation
Indianapolis, Ind.

WILKERSON, WILLIAM E. .

The First Huntington National Co.
Huntington, W. Va.

VILLIAMS, HARRY G.
Quail & Co., Davenport, Iowa

WILLIAMS, LOUIS B.
Hagar Investments Ltd.
Victoria, B. C., Canada

WYLLIE, THOMAS H.
C. F. Cassell & Company, Inc.
Charlottesville, Va.

In Attendance at NSTA Convention

Investment Dealers and

Underwriters

Indianapolis Bond and
Share Corporation

129 EAST MARKET ST. INDIANAPOLIS 6, WD.

INDIANA securities

UNDERWRITERS — DEALERS — DISTRIBUTORS

MUNICIPAL BONDS

All Types Unlisted Stocks and Bonds

MEMBER CHICAGO STOCK EXCHANGE

CitySecuritiesCorporation
INCORPORATED 1924

417 CIRCLE TOWER

INDIANAPOLIS 4, INDIANA

Telephone Lincoln 5535 Teletype IP 489

An Address of Distinction

FINANCIAL TENANTS

IN THE BUHL BUILDING

Baker, Simonds & Co.

Blyth & Co., Inc.
Campbell, McCarty & Co., Inc.

Ferriss, Wagner & Miller
First of Michigan Corporation

H. Hentz & Co.

Carlton M. Higbie Corporation
M. A. Manley & Co.

Geo. A. McDowell & Co.

McDonnell & Co.

Merrill Lynch, Pierce, Fenner
& Beane

Wm. C. Roney & Co.
White, Noble & Company

BUHL BUILDING
DETROIT

(Continued from page 11)

CAMPBELL, MARGuJLEiiE
A. C. Wood & Co., Pa.ladelphia

*CANAVAN, JOHN L.
Rauscher, P.erce & Co., Dallas

CAROTHERS, CHARLES B.
Carot..ers & Co., Dallas

CAROTHERS, EARLE T.
CarotLers & Co., Dal.as

CARTWRIGHT, E. O.
Merr.il Lynch, Pierce, Fennel
& Beane, Dallas

CAUGHL1N, EDWARD J.
Edward J. Caughlin & Co.
Philadelphia

*CAYNE, MORTON A.
Cunningham & Co., Cleveland

♦CECIL, O. V.
R. S. Hudson & Co., Dallas

*CLARK, DICK
Dallas Union Trust Co., Dallas

CLEAVER, JAMES P.
Goodbody & Co., New York

COLEMAN, HARRY L.
H. O. Peet & Co., Kansas City

*COLLINS, GEORGE L.
Geyer & Co., New York

COOPER, JOHN S.
Wall Street Journal, Dallas

COLWELL, SAMUEL F.
W. E. Hutton & Co., New York

COOPER, A. C.
Rotan, Mosle & Moreland
Houston

CORNELL, Jr., JOHN B.
Dallas Rupe & Son, Dallas

COUTTS, RONALD M.
A. C. Allyn & Co., Chicago

CRANE, G. PRICE
G. Price Crane, New Orleans

*CROCKETT, CLAUDE T.
Moroney, Beissner & Co.
Houston

*CROCKETT, A. GORDON
Shields & Co., Houston

♦CROMWELL, W. REX
Dallas Rupe & Son, Dallas

*CROWE, CLARENCE F.
McCall, Parkhurst & Crowe
Dallas

*CUMMINGS, PATRICK J.
; Bear, Stearns & Co., Chicago

^Denotes Mr. and Mrs.

CUSHMAN, ALLERTON
Rowles, Winston & Co.
Houston

DAVIS, JAMES W.
E. F. Hutton & Co., Dallas

DAVIS, R. M.
Texas Bank & Trust Co., Dallas

DEATON, FRED R.
Central Investment Co., Dallas

♦DEPPE, RALPH C.
Edward D. Jones & Co.
St. Louis

DeYOUNG, NEIL
DeYoung-Tornga Co.
Grand Rapids

DIXON, ROBERT B.
McDaniel Lewis & Co.

Greensboro

*DOCKHAM, GEORGE A.
Hincks Bros. & Co., Inc.
New Haven

*DOYLE, LEO J.
Doyle, O'Connor & Co.
Chicago

*DRINKARD, OSCAR B.
Scott, Horner & Mason, Inc.
Lynchburg

DUNLAP, HUGH
Dittmar & Co., Dallas

*DUQUETTE, LOUIS B.
Dallas Rupe & Son, Dallas

EGAN, JOHN F.
'

First California Co.
San Francisco

♦ELDER, GEO. J.
George A. McDowell & Co.
Detroit

ELLIS, JOE W.
Rauscher, Pierce & Co., Dallas

ENGDAHL, ARTHUR E.
Goldman, Sachs & Co., Boston

*ERGOOD, Jr., RUSSELL M.
Stroud & Co., Philadelphia

EUPER, THOMAS J.
Cohu & Co., Los Angeles

FERGUSON, Mrs. ORA M.
Merrill Lynch, Pierce, Fenner
& Beane, Louisville

FERRIS, JOHN
Ferris & Co., Dallas

*FOSTER, ROBERT K.
Blyth & Co., Dallas

R. C. O'DONNELL & COMPANY
Members Detroit Stock Exchange

DETROIT

Telephone WOodward 3-7040 Teletype DE 443, 444

RAY O'DONNELL LARRY DILWORTH

FRANK KEMP

MARV GARDNER ED. R0E8NER

Active Markets Maintained in

MUNICIPAL BONDS

CORPORATE SECURITIES

Michigan Bonds and Bank Stocks

Pirst ofMichigan Corporation
Member Detroit Stock Exchange

Detroit 26, Michigan
1600 Buhl Bldg.

Grand Rapids

Chicago 3, Illinois
136 S. La Salle St.

New York 6, New York
Two Wall St.

Battle Creek Lansing Bay City

*FREEAR, LANDON A.
Wm. N. Edwards & Co.
Fort Worth

FRENCH,'R. D.

French, Rogers & Co., Houston
FRIDLEY, EARL G.
Fridley & Hess, Houston

*FROST, JACK
Investment Dealers Digest
Chicago

*GANNON, JOSEPH
May & Ganncn, Eoston

GARLAND, JACK S.
Equitable Securities Corp.
Dallas

GASSAWAY, O. H.
Thomson & McKinn .n

St. Petersburg
*GERMAIN, JACK

J. Arthur Warner & Co.
New York

GILBERT, Jr., R. R.
First National Bank, Dallas

GLAS, R. JEREMY
Glas & Company, New Orleans

GLASS, Jr., CHESTER M.
Wm. R. Staats & Co.
Los Angeles

GLENN, JACK F.
Courts & Co., Atlanta

GODFREY, ALEX H.
Seminole Oil & Gas, New York

GOODING, RUSSELL H.
O. H. Wibbing & Co., St. Louis

*GOSHIA, OLIVER
Goshia & Co., Toledo

*GRACE, IRVING P.
W. C. Pitfield & Co.
New York

GRAHAM, THOMAS I
« The Bankers Bond Co.

Louisville

GRANT, FREEMAN
Dolphin & Grant, Philadelphia

*GRIFFIN, OSCAR D.
Lord, Abbett & Co., New York

GUNN, M. CARTER
Scott, Horner & Mason, Inc.
Lynchburg

HAGENSIEKER, EARL
Reinholdt & Gardner, St. Louis

HAHN, CHARLES W.
Scherck, Richter & Co.
St. Louis

*HAGBERG, M. A.
R. A. Underwood & Co., Dallas

*HALL, Jr., CLAIR S.
Clair S. Hall & Co., Cincinnati

*HAMILTON, JOHN M.
C. N. Burt & Co., Dallas

*HAMMELL, ELMER W.
Caswell & Co., Chicago

HANAUER, J. B.
J. B. Hanauer & Co., Newark

HANRAHAN, ED.
Securities and Exchange Com¬
mission, Washington

HARDING, Mrs. EDGAR
New York

HARMON, ROBERT R.
Shields & Company, Houston

*HARRIS, HENRY L.
Goldman, Sachs & Co.
New York

*HARRIS, IRWIN R.
Scherck, Richter & Co.
St. Louis

*HARTMAN, MERRILL F.
Merrill Lynch, Pierce, Fenner
& Beane, Dallas

HASTINGS, H. RUSSELL
Crouse & Company, Detroit

*HATCHER, M. M.
Hatcher & Company, Dallas

HATTIER, Jr., GILBERT
White, Hattier & Sanford
New Orleans

HAWLEY, JACK A.

Equitable Securities Corp.
New Orleans

HEANEY, MICHAEL JOSEPH
Joseph McManus & Co.
New York

HECHT, J. C.
Dempsey, Tegeler & Co.
Los Angeles

*HEIMERDINGER, JOHN G.
Walter, Woody & Heimerdinger
Cincinnati

HEMENWAY, W. P.
Southwestern Life Insurance
Co., DallasDigitized for FRASER 
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Philip Neuhaus, Underwood, Neuhaus & Co., Houston; Mrs. Rogers Ray, Dallas;
Mrs. Claude Boothman, Dallas; Rogers Ray, Rauscher, Pierce & Co,, Dallas; Mrs. Jack

Morris, Dallas; Joseph Neuhaus, Underwood, Neuhaus & Co., Houston

Mr. and Mrs. O. V. Cecil, R. S. Hudson & Co., Dallas; Mrs. Murray Moore, Dallas;
A. Mclntyre Leary, Barrow, Leary & Co., Shreveport, La.; Murray Moore,

Moss, Moore & Co., Dallas

HENRY, LOUIS B.
L. B. Henry & Co., Dallas

*HICKMAN, J. WESLEY
Schneider, Bernet & Hickman
Dallas

HIGGINS, LARRY A.
Hulberd, Warren & Chandler
Chicago

HOBBS, Jr., W. G.
Russ & Co., San Antonio

*HOMSEY, ANTON E.
DuPont, Homsey & Co., Boston

mOSHOR, J. K.
Adams & Co., Chicago

HORN, CLARENCE A.
First of Michigan Corp.
Detroit

HORSFIELD, T. G.
Wm. J. Mericka & Co.
New York

*HOUSTON, B. F.
Dallas Union Trust Co., Dallas

*HUDSON, JOHN M.
Thayer, Baker & Co.
Philadelphia

mUDSON, R. S.
R. S. Hudson & Co., Dallas

HUGUENIN, A. B.
Dumas, Huguenin & Boothman
Dallas

HUMPHREYS, MURRAY L.
Mercantile National Bank
Dallas

HUNTER, PETE
Geo. K. Baum & Co.
Kansas City

*HUNTER, W.
Hunter & Co., New York

ISAACS, MILTON J.
Straus & Blosser, Chicago

JACKSON, PHIL P.
Jackson & Smith, Gastonia

*JACKSON, Jr., WM. C.
First Southwest Company
Dallas

*JACKSON, WINTON A.
First Southwest Company
Dallas

*JACQUES, JAMES F.
First Southwest Company
Dallas

*JAMES, JUDSON S.
James & Stayart, Inc., Dallas

HASTINGS, H. RUSSELL
Crouse & Company, Detroit

JOHNSON, SAM
Harris Upham & Co., Dallas

*JOLLEY, LEX lV

Johnson, Lane, Space & Co.
Atlanta

JOLLEY, Miss MALINDA
Atlanta

JONES, HERBERT
Dallas Union Trust Co., Dallas

KAPLAN, MAX
White & Co., St. Louis

KEENAN, ARTHUR J.
St. Denis J. Villere & Co.
New Orleans

*KELLY, EDWARD J.
Carl M. Loeb, Rhoades & Co.
New York

KENNEDY, B. F.

Bosworth, Sullivan & Co.
Denver

KENNEDY, DANIEL
Lord, Abbett & Co.
New Orleans / v

KNAPP, REGINALD J.
George D. B. Bonbright & Co.
New York

KNAPP, RUSSELL F.
Knapp & Johnson
Cedar Rapids

KOERNER, IRVING
Allen & Co., New York

*KOERNER, STAR C.
Mitchell, Hutchins & Co.
Chicago

KOTTERSTETTE, Mrs. GEO.
Chicago

*LAND, J. DEWEY
Prugh, Combest & Land, Inc.
Kansas City

*LATSCHA, FREDERIC F.
Frederic Latscha & Co.
Cincinnati

LATSHAW, JOHN

Harris, Upham & Co.
Kansas City

LEARY, A. M.

Barrow, Leary & Co.
Shreveport

LEDYARD, Q. R.
J. C. Bradford & Co., Memphis

DALLAS BOND CLUB

If;;■; * * ^ * '■■:®::

George A. McDowell $ Co.
Members Detroit Stock Exchange

1012 BUHL BUILDING

DETROIT

Teletype—DE 195-6 Telephone—WOodward 2-9360

*Denotes Mr. and Mrs.

MORELAND & CO.
Member Detroit Stock Exchange

i r' ' •"
1051 Penobscot Building Tel. WOodward 2-3855

DETROIT 26, MICHIGAN ■

DE 75
A GOOD NUMBER TO TELETYPE

FOR MARKETS ON MICHIGAN ISSUES

BRANCH OFFICES

BAY CITY — LANSING — MUSKEGON

*LEE, ALONZE H.
Sterne, Agee & Leach
Birmingham

*LESTRANGE, GEO.

Arthur, Lestrange & Klima
Pittsburgh

LISTON, CORWIN L.
Prescott & Co., Cleveland

LOVELAND, Jr., FRANKLIN O.
Harrison & Co., Cincinnati

LUBETKIN, LLOYD E.
Seligman, Lubetkin & Co.
New York
(Continued on page 56)

WAILING, LERCHEN 8 CO.
INVESTMENT BANKERS

UNDERWRITERS BROKERS DEALERS

MUNICIPAL AND CORPORATE

STOCKS —BONDS

ANN ARBOR

DETROIT 26, MICH.
FORD BUILDING

PONTIAC JACKSON NEW YORK

Members—New York Stock Exchange
and Other Leading Exchanges

Robert W. Baird & Co.
Members New York Stock Exchange .

Members Chicago Stock Exchange
Associate Members New York Curb Exchange

Robert W. Baird & Co.
Incorporated

Formerly THE WISCONSIN COMPANY

Underwriters of Securities

SPECIALISTS IN WISCONSIN SECURITIES

110 EAST WISCONSIN AVENUE

MILWAUKEE

Telephone DALY 8-0525

MADISON OSHKOSH WAUSATT
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Mrs. Judson James, Dallas; Mrs. R. Victor Mosley, Philadelphia; Louise Mosley,
Philadelphia; Mrs. John M. Hudson, Philadelphia; Margaret Mosley, Philadelphia;

Mrs. O. V. Cecil, Dallas

J. W. Means, Courts & Co., Atlanta; J. G. Heimerdinger, Walter, Woody & Heimer-
dinger, Cincinnati; Wm. Perry Brown, Newman, Brown & Co., New Orleans; Mrs. Ed

Parsons, Cleveland; Harry Coleman, H. O. Peet & Co., Kansas City, Mo.

In Attendance at NSTA Cenvention
(Continued from page 55)

LYNCH, HOWARD J.
Paul & Lynch, Philadelphia

"LYNCH, WILLIAM F.
Lynch, Allen & Co., Dallas

MACRAE, Jr., COLLINS
Wulff, Hansen & Co.
San Francisco •

"McCULLEY. RADER

First Southwest Company
Dallas

'Denotes Mr. and Mrs.

*McCULLOCH, BARRON
Barron McCulloch Investments
Fort Worth ; 1

McEWEN, harold
E. F. Hutton & Co., Dallas

McIVER, don ■ :
Dallas Morning News, Dallas

*Mclaughlin, john f. ,

McLoughlin, Reuss & Co.
New York

*MaGUIRE, F. E.
Stroud & Co., Inc., Philadelphia

Piper, Jaffray & Hopwood
ESTABLISHED 1895

UNDERWRITERS & DISTRIBUTORS

MEMBERS

NEW YORK STOCK EXCHANGE

NEW YORK CURB (ASSOCIATE)
CHICAGO STOCK EXCHANGE

MINNEAPOLIS ST. PAUL GREAT FALLS

Specialists in Corporate and Municipal Securities of
the Central Northwest

J. M. Dain 8c Company
St.Paul Minneapolis duluth

TELEPHONE ATLANTIC 8141 TELETYPE MP-73

"McMANUS, JOSEPH V.
Joseph McManus & Co.
New York

McOMBER, A. S.
Revel, Miller & Co.
Los Angeles

MAENDER, CLARENCE J.
G. H. Walker & Co., St. Louis

MANNIX, R. D.
Earl M. Scanlon & Co., Denver

*MARSLAND, A. W.
Wood, Gundy & Co., Inc.
New York

MARR, LAWRENCE N.
E. H. Rollins & Sons, Inc.
Chicago

MASON, A. J.
Republic National Bank, Dallas

MATHEWS, HENRY T.
Doyle, O'Connor & Co. ;

Evanston

*MAYER, JOHN M.
Merrill Lynch, Pierce, Fenner
& Beane, New York

*MAYES, HARLAND
Rauscher, Pierce & Co., Dallas

MEANS, J. W.
Courts & Co., Chicago ; -

MILLER, DON
McDonald, Moore & Co.
Detroit

*MILLER, FRANK
Frank Miller & Co., Dallas

*MONROE, PAUL B.
Hunnewell & Co., Boston

MONTGOMERY, W. R.
Southland Life Insurance Co.
Dallas

MOORE, ADDISON P.
Southern Brokerage & Sales
Dallas

"MOORE, MURRAY W.
Moss, Moore & Co., Dallas

*MORELAND, PAUL I.
Moreland & Co., Detroit

MORFELD, EDWARD H.
Morfeld, Moss & Hartnett
St. Louis

*MORRIS, JACK
Hatcher & Co., Dallas

*MORRIS, JACK S.
Courts & Co., Atlanta

*MORTON, FRED G.
The Milwaukee Co., Milwaukee

MORTON, R. A.
The Blue List Publishing Co.
New York

*MOSLEY, R. VICTOR
Stroud & Co., Philadelphia

MINNESOTA

NORTH DAKOTA

MONTANA

SOUTH DAKOTA

BONDS AND STOCKS

Allison -Williams Company
MINNEAPOLIS 2

K. B. SORUM O. M. BERGMAN

Kalman & Company, Inc.

Investment Securities '

Endicott Building

SAINT PAUL 1

McKnight Building

MINNEAPOLIS 1

MOSLEY, Miss LOUISA
Philadelphia ,

MOSLEY, Miss MARGARET
Philadelphia ; :

*MURPHY, JAMES H.
Dempsey-Tegeler & Co.
Chicago

NEELY, ORVILLE C.
Merrill Lynch, Pierce, Fenner
& Beane, Denver

NEUHAUS, JOSEPH R.
Underwood, Neuhaus & Co.
Houston

NEUHAUS, PHILIP R.
Underwood, Neuhaus & Co.

i Houston

*NEWSOM, Jr., W. R.
Sanders & Newsom, Dallas

NIEMAN, BARNEY
Carl Marks & Co., Inc.
New York

OBENCHAIN, T. H.
Dallas Union Trust Co., Dallas

"OETJEN, HENRY
McGinnis, Bampton & Sellger
New York

O'KANE, Jr., JOHN J. #
John J. O'Kane, Jr., & Co.
New York

*OLIVER, ALLEN
E. F. Hutton & Co., Dallas

O'NEIL, R, R.
Edgerton, Wykoff & Co.
Los Angeles

O'NEILL, JOHN M.
Stein Bros. & Boyce, Baltimore

O'NEILL, LORRAINE
Sincere & Co., Chicago

PARKER, SHELDON
Kay-Richards & Co.
Pittsburgh

*PARSONS, Jr., EDWARD E.
Wm. J. Mericka & Co.
Cleveland

PATTERSON, DONALD L.
Boettcher & Co., Denver

PEARSON, DON C.
W. C. Gibson & Co., Chicago

*PEARSON, G. HAROLD
Merrill Lynch, Pierce, Fenner
& Beane, Dallas

PEN1CK, THOS. J.
R. S. Hudson & Co., Dallas

PETERSEN, JOSEPH G.
Eckhardt-Petersen & Co.

St. Louis

PETTEY, HERBERT
Equitable Securities Corp.
Nashville

*PHILLIPS, J. C.
Pacific Northwest Co., Seattle

PHILLIPS, Jr., J. R.
J. R. Phillips Investment Co.
Houston

*PHILLIPS, Jr., SAMUEL K.
Samuel K. Phillips & Co.
Philadelphia

*PIERCE, CHARLES
Rauscher, Pierce & Co., Dallas

PONDROM, Jr., J. A.
Pondrom & Co., Dallas

PORTER, W. A.
Dittmar & Co., San Antonio

POWELL, JAMES B.
Harris Upham & Co.
San Francisco
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M. M. HATCHER JACK MORRIS

HATCHER & COMPANY
(INCORPORATED)

KIRBY BLDG., DALLAS 1, TEXAS

CENTRAL 9188 TELETYPE DL 466

Mr. and Mrs. Harold B. Smith, Pershing & Co., New York City; Mr. and Mrs. Edgar
Harding, Pennsylvania Railroad; Miss Lorraine O'Neill, Sincere & Co., Chicago;

Mrs. George Kottenstette, Wabash Railroad

POWERS, E. F.
Hodgdon & Co., Boston

PULLIAM, LAWRENCE S.
Weeden & Co., Los Angeles

QUIGLEY, JAY L.
Quigley & Co., Cleveland

RAHN, FRED T.
The Illinois Co., Chicago

*RAUSCHER, JOHN
Rauscher, Pierce & Co., Dallas

♦RAY, ROGERS
Rauscher, Pierce & Co., Dallas

REED, KEITH B.
Dittmar & Co., Dallas

RE1LLY, F. VINCENT
Commercial & Financial

Chronicle, New York
*ROBINSON, E. S.

Aspden, Robinson & Co.
Philadelphia

RODGERS, L. F.
Central Investment Co., Dallas

ROGGENBURG, STANLEY
Roggenburg & Co., New York

ROWEN, PAUL
Securities & Exchange Com¬
mission, Washington

*RUBERT, RUDY
Goldman, Sachs & Co., Dallas

SAMPLE, CLARENCE
Mercantile National Bank
Dallas

SANDERS, Mrs. JANET
Sanders & Newsom, Dallas

*SAUNDERS, WALTER F.
Dominion Securities Corp.
New York

*SCHEUER, CHARLES G.
Scheuer & Co., Chicago

SCOTT, OLIVER B.
Maxwell, Marshall & Co.
Los Angeles

SENER, JOSEPH W.
Mackubin, Legg & Co.
Baltimore

♦SHAFFER, HARRISON L.
H. L. Shaffer & Co., Amarillo

*SHERMAN, LEE D.
L. D. Sherman & Co.
New York

*SIMPSON, BRYAN E.
B. E. Simpson & Co., Denver

SINCLAIR, HUGH F.
First National Bank, Memphis

SINGER, LOUIS P.
Troster, Currie & Summers
New York

SLOAN, DON
Sloan & Wilcox, Portland

*SMALLWOOD, WM. P.
First Southwest Company
Dallas

*SMITH, HAROLD B.
Pershing & Co., New York

*SMITH, R. B.
Texas Bond Reporter, Dallas

*SORUM, KERMIT B.
Allison, Williams & Co.
Minneapolis

*SOWERS, J. CLAIRE

Mead, Miller & Co., Baltimore

*STAIB, LEE R.
Geo. Eustis & Co., Cincinnati

STAYART, LOUIS W.
James & Stayart, Inc., Dallas

*STEELE, HARRY J.
Fauset, Steele & Co.
Pittsburgh

•Denotes Mr. and Mrs.

Active TradingMarkets

Mercantile Bank Building

DALLAS 1, TEXAS

Telephone: Riverside 9033 Bell Teletype:
Long Distance 841 and 847 DL 186 and DL 197

BRANCH OFFICES: HOUSTON and SAN ANTONIO
Direct IVires to New York, St. Louis and other

Principal Markets

UNDERWRITERS DEALERS DISTRIBUTORS

Mrs. Paul Moreland, Detroit; Mr. and Mrs. Joe Phillips, Pacific Northwest Co.,
Seattle; Don Miller, McDonald, Moore & Co., Detroit; Paul I. Moreland,

Moreland & Co., Detroit

TEXAS

MUNICIPAL BONDS

STEPHENS, J. F.
Herrick, Waddell & Reed
Kansas City

STEPHENS, JOHN W.
Sullivan & Co., Wichita

STOLLE, CARL
G. A. Saxton & Co., New York

STONE, ERNEST E.
Stone, Moore & Co., Denver

*STRADER, LUDWELL A.
Strader, Taylor & Co.
Lynchburg

STRALEY, JOHN A.
Hugh W. Long & Co.

STRAUS, FREDERICK W.
Straus & Blosser, Chicago

STRAUSS. ROBERT
Robert Strauss & Co., Chicagc

SUMMERELL, DONALD E.
Wagenseller & Durst, Inc.
Los Angeles

*SWAN, LESLIE B.
Chas. W. Scranton & Co.
New Haven

*TACKUS, ANDREW
. Putnam & Co., Hartford

*TAYLOR, W. A.
E. F. Hutton & Co., Dallas

TEGELER, JERRY
Dempsey-Tegeler & Co.
St. Louis

*THOMPSON, WILLIAM S.
Ralph F. Carr & Co., Boston

TOBIN, AUSTIN J.
Port of New York Authority
New York

TODD, WALTER
B. V. Christie & Co., Houston

TOOLE, ALBERT J.
Dallas National Bank, Dallas

TORNGA, HERMAN
DeYoung-Tornga & Co.
Grand Rapids

TORPIE. ROBERT
Merrill Lynch, Pierce, Fenner
& Beane, New York

TORREY, GEORGE R.
Kebbon, McCormick & Co.
Chicago

UNDERWOOD, Jr., R. A.
R. A. Underwood & Co., Inc.
Dallas

R. A. UNDERWOOD
R. A. Underwood & Co., Inc.
Dallas
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Financing New York Port Development
(Continued from page 8)

a partner'in the law firm of Sul¬
livan & Cromwell.
Vice-Chairman Joseph M.

Byrne, Jr., is the head of one of
the largest insurance brokerage
firms in New Jersey; Commis¬
sioner H. Palmer Armstrong is the
President of the Keyport Banking
Co. and Commissioner Donald V.
Lowe is the President of the
Lowe Paper Co. Horace K. Cor-
bin is the President of the largest
banking institution in New Jer¬
sey and Chairman of the Finance
Committee of the Prudential In¬
surance Co. of America; Frank D.
Abell is Chairman of the Board of
the First National Iron Bank of

Morristown, N. J., and John Borg
is the editor and publisher of one
of New Jersey's most influential

daily newspapers.

Last week, former President

Hoover emphasized the urgency
of attracting trained and compe¬
tent people to make a career in
the Federal service. From the

very beginning the Commissioners
of the Port Authority have rec¬

ognized that their first and pri¬
mary task was to develop and en¬

courage a career staff, second to
none in the country in training
and capacity. The selection of
Port Authority personnel is un¬
touched by the blight of political
interference. Many of our admin¬
istrative officers have been re¬

cruited and promoted from the
ranks of private business, or have
come to us as the best talent that
has been developed in the coun¬

try's better public agencies. As a

matter of institutional policy, our
salary scales are higher than those
of most public agencies and are

comparative with salaries in pri-
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vate industry, in so far as that is
possible in the medium and lower
salary brackets. While we cannot
compete with private industry in
the executive brackets, it has been
the deliberate policy of our Com¬
mission to pay the highest salaries
of any public agency in the United
States, and then to demand that
same degree of competence in its
administrative and executive staff
that the Commissioners expect in
their own businesses, their own

banks, and their own professions.
Two years ago Governor Dewey

wrote to our Chairman that:

"During my own administration
I have been repeatedly impressed
by the prudence and soundness
with which you have managed the
public affairs entrusted to you. As
a consequence, the credit of the
Port Authority is preeminent
among public agencies throughout
the whole country . . ."

Present Facilities and Operations

The six interstate bridges and
tunnels which we operate speed
the streams of business traffic
that flow over and under the
waters of the Port of New York.

They have reduced travel time
across the Hudson River from 30
minutes to four minutes, and have
stepped up the total volume of
our interstate vehicular traffic
from 12,500,000 vehicles in 1925 to
51,000.000 vehicles in 1947. This
year about 47,000,000 vehicles will
use our bridges and tunnels, and
they will pay an average toll of
about 57 cents.
On the basis of our analysis of

the vehicular traffic patterns in
the New York metropolitan area,
we are of the opinion that our

volume of traffic over these facili¬
ties will steadily increase over the
next 10 years and that we will
have to handle about 56,000,000
vehicles in 1956.

With reference to that estimate,
it might be well to look at the
record of some of our past ap¬
praisals. In 1934, some 14 years

ago, we prepared estimates of the
then future traffic of all these
facilities in connection with our

refunding program of 1935. We
predicted in 1934 that the George
Washington Bridge would handle
14.000,000 cars in 1947. Actual re¬
sults slightly exceeded that figure.
Fourteen years ago we predicted
that 15 million vehicles would use

the Holland Tunnel in 1947. The
actual traffic was 15,450,000. Four¬
teen years ago, also, we predicted
that 6,375.000 cars would use the
Lincoln Tunnel in 1947. The ac¬

tual Lincoln Tunnel traffic was

10,635,000.
The Port Authority's Union In¬

land Freight Terminal is oper¬
ated by the eight trunkline rail¬
roads that come into New York.
It handles less-than-carload rail-
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road freight, both inbound and
outbound. Its function is that of
a post office for railroad freight
which can thus be delivered to,
or received at, this one station re¬

gardless of the railroad over which
it is to be carried. When this

building was constructed in 1931,
we estimated that by 1947 its ren¬
tals and other revenues would
amount to a million dollars a year.
The actual revenues last year
were $1,641,000.
We have under construction the

two largest union motor truck
terminals in the country—one on
the lower west side of Manhattan,
and the other in Newark. We ex¬

pect these terminals to handle
from 2,000 to 2,500 tons of truck-
load freight each day. Like the
Union Railroad Freight Terminal,
they may also be compared with
post offices for the receipt and
delivery of less-than-truckload
freight. The over-the-road tractor-
trailer units will deliver directly
to these terminals inbound, and
will pick up their outbound
freight there. Collection and de¬
livery through the congested
streets of our cities will be made

by small trucking units.
The construction of both motor

truck terminals is proceeding sat¬
isfactorily. All of our arrange¬
ments for their operation indicate
that they will be self-supporting.
The terminals were financed in
1945 by the issuance of our series
"J" bonds which are convertible
into our general and refunding
bonds. Due to redesign and the
tremendous increases in construc¬

tion costs over the past four years,
the Port Authority will contribute
from its reserves about $9,300,000
to complete these two terminals.
These transfers to construction
funds will be spread over the next
three years. Our reserves will not
at any time over that period be
less than our self-imposed assur¬
ance to holders of bonds that we
would maintain reserves at all
times amounting to at least two
years' debt service.
The Port Authority Bus Ter¬

minal, which is also under con¬

struction, will be a "Grand Cen¬
tral Terminal" for buses in the
midtown area of Manhattan. It
will handle 5,000 bus movements
a day and over 120,000 bus pas¬

sengers. This terminal will take
practically all of the suburban
and over-the-road buses off the
crowded streets of midtown Man¬
hattan. They will proceed direct¬
ly to and from the Terminal to
the Lincoln Tunnel by means of
overhead ramps. The Terminal
will support itself largely by the
extensive development of conces¬
sion revenues which will include
the usual terminal restaurants,
stores, a newsreel theater, and the
like. The main entrance to the
Terminal is a block and a half
from Times Square. It was fi¬
nanced in 1947 by the sale of our
series "M" bonds, which are like¬
wise convertible into our general
and refunding bonds.
On the Brooklyn waterfront the

Port Authority operates a grain
terminal, together with a connect¬
ing system of wharves and piers.
There we have just completed a
new grain pier. This grain ele¬
vator was operated by the State
of New York at an average an¬
nual operating loss of $55,000, in¬
cluding deferred maintenance,
over the 10 years preceding its
transfer to the Port Authority.
During the first three years of
Port Authority ownership and
operation, this loss has been con¬
verted into a substantial and an¬

nual surplus after debt service.
Since June, 1947, we have been

operating LaGuardia Airport and
completing the construction of
New York International Air¬

port, which was formerly called
Idlewild. This tremendous air¬

port, covering nearly 5,000 acres,
was opened officially on July 1,
1948. It was formally dedicated

July 31 by President Truman and
Governor Dewey in the presence
of some 215,000 spectators. The
ceremonies included the greatest
air show in history.

In 1947 also we entered into an

agreement with the City of New¬
ark under which the Port Au¬

thority took over the responsibil¬
ity for the future development and
operation of Newark Airport and
that portion of New York Harbor
known as Port Newark, on a 50-
year lease.
Last August we also agreed to

purchase Teterboro Airport in
New Jersey, which will complete
the system of regional airports
which New York and northern
New Jersey will require to handle
our air traffic of the future.

Present Financial Condition

For the year 1947, the Author¬
ity's net revenue available for
debt service was $21,208,000. As
of last December, our total re¬
serves amounted to $42,213,000, all
of which, except for a small
amount of cash, were invested in
government bonds. This year our

revenue budget indicates that ap¬

proximately $20,000,000 will be
available for debt service. It

(Continued on page 60)
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Financing New York Port Development
(Continued from page 59)

should be noted, too, that as of
this date our revenues are ahead
of our budget estimates on reve¬

nue, and that our expenses are
under the 1948 budget estimates.
At the end of the year we ex¬

pect to have total reserves of over
$40,000,000, after using $6,800,000
from reserves for debt retirement
acceleration in addition to the
scheduled retirements of $6,666,-
000, and after transferring $2,-
100,000 to capital improvement
accounts for the completion of the
two motor truck terminals.

Type of Port Authority Bonds

The Port Authority's bond is-
ucs may be divided into four dif¬
ferent categories:

(1) The general and refunding
bonds, or bonds which may
be convertible into general
and refunding bonds;

(2) Air Terminal bonds;
(3) Marine Terminal bonds, and
(4) General reserve fund bonds,

which have usually been
issued for short-term bond

anticipation purposes.

Those of you who have traded
Port Authority bonds are familiar
with the general and refunding
bonds and the convertible bonds.

They are issued under the basic
resolution which was adopted in
1935. These bonds are a first lien

on the earnings of the existing
tunnels and bridges and on the
Port Authority Building (includ¬
ing the Union Railroad Freight
Terminal), the grain terminal,
the motor truck terminals and
the bus terminal. They are also
secured equally and ratably with
all other presently outstanding
Port Authority bonds by the gen¬
eral reserve fund. In addition the
general and refunding bonds are
also secured by the special reserve
fund.

Port Authority Air Terminal
bonds are a first lien on the reve¬

nues of the airports. They are
also a first lien on the Air Ter¬
minal reserve fund and are se¬

cured equally and ratably with
all other presently outstanding
Port Authority bonds by the gen¬
eral reserve fund.

You will recall that we sold the
first issue of $30,000,000 Air Ter¬
minal bonds last June. We do not

expect to issue any additional Air
Terminal bonds within the next
12 months, except an amount ap¬
proximating $2,000,000 for the ac¬
quisition of Teterboro Airport in
New Jersey, and in that case the
bonds will be issued directly to
the seller of that airport.
Perhaps the most timely infor¬

mation that I can bring to you as

municipal security traders is the
fact that we are preparing to mar¬

ket, as rapidly as possible, an is¬
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sue of Marine Terminal bonds for
the development of the Newark
Seaport. We plan to advertise an
issue of $7,000,000 of such bonds
within the next four weeks. They
will be 30-year term bonds and
will be callable after the fifth

year for sinking fund purposes in
annual amounts sufficient to call
the entire issue by maturity. The
call prices and other features of
the bonds will be announced at
the time the request for bids is
advertised.

These bonds will provide about
half cf the money required for a

five-year improvement program at
Port Newark. They will be se¬
cured by a first lien on the reve¬
nue of marine terminals and will
be further secured equally and
ratably with all other Port Au¬
thority bonds by the general re¬
serve fund.

General Reserve Fund

Second only in importance to
the Port Authority's earning rec¬
ord is the general reserve fund
which was authorized by concur¬
rent legislation of the two States
in 1931. By this legislation, the
Port Authority is directed to pool
all surplus revenues from its ter¬
minal and transportation facilities,
and to apply that surplus to the
establishment and maintenance of
a general reserve fund equal to
one-tenth of the par value of all
outstanding Port Authority bonds.
As of the close of 1947, the gen¬
eral reserve fund amounted to

$21 573,000, or one-tenth of the
amount of the bonds and notes
then outstanding.
The statute requires our Board

to maintain the general reserve
fund at the statutory level of 10%
of our outstanding indebtedness.
It seemed advisable, however,
particularly as we approached our
new financing, to strengthen this
provision. Our Commissioners,
therefore, adopted a resolution,
supplementing the resolution es¬

tablishing the general reserve
fund, which assures our bond¬
holders that the Port Authority
will maintain the general and
special reserve funds in an amount
equivalent to a full two-years'
debt service on bonds for which
the general reserve fund is
pledged as security. By two-years'
debt service, we mean the inter¬
est, sinking fund requirements
and serial maturities falling due
in the next 24 months. We pledged
also that these reserves for debt
service will be held in cash or

invested in obligations of the
United States. 1

I know of no major authority *
or municipality issuing revenue
bonds which maintains such a

large debt service reserve. We are
confident that the importance of
this reserve and the liquid char¬
acter of its resources will not be
overlooked by investors.
In a similar expression of their*

desire to strengthen the general
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reserve fund and the position of
our general and refunding bonds,
the Commissioners adopted a fur¬
ther amendment to our basic bond
resolution limiting the issuance of
general refunding bonds. Under
this self-imposed restriction the
net operating revenues of any new
Port Authority facility must cover
the debt service on the new bonds
by at least IV2 times before they
can be refunded with general and
refunding bonds. In the alterna¬
tive, the combined net revenues

applicable to debt service upon all
outstanding general and refund¬
ing bonds, including the bonds is¬
sued for the new facilities, must
be IV2 times the combined annual
debt service. The periods over
which this record of earnings must
be attained are two consecutive
12-month periods out of the pre¬

ceding 36 months, and also 12 con¬
secutive months out of the pre¬

ceding 15 months.
This also is quite a stringent

limitation. I am informed that it
is as severe a limitation of its
type as has ever been written into
revenue bond resolutions. It should
assure the holders of general and
refunding bonds that general and
refunding indebtedness will al¬
ways be kept at a level which will
reflect adequate debt coverage.
It should also assure the holders

of all other Port Authority bonds
that substantial moneys will con¬
tinue to flow each year into the
general reserve fund and thus be
available, if necessary, for debt
service on Air Terminal or Marine
Terminal bonds.

As a final note on our present
financial structure, you may de¬
pend on the maintenance of a toll
rate on our bridges and tunnels
that will, in the words of the
.Treaty, continue to "encourage the
investment of capital" in the es¬
sential development of the termi¬
nal and transportation facilities of
the Port of New York. You will
recall that the Port Treaty pledged
the two States to "cordial cooper¬
ation ... in the encouragement
of the investment of capital." Ac¬
cordingly, in 1931, the States
adopted concurrent legislation in
which they covenanted with each
other, and with the holders of
bridge and tunnel bonds, that they
would not impair the power of the
Port Authority to establish, levy,
and collect tolls upon bridges and
tunnels so long as any of its
bridge and tunnel bonds remain
outstanding and unpaid. Further
implementing their pledge of
"cooperation in the encouragement
of the investment of capital" in
the facilities of the Port of New
York, the two States covenanted
in 1947 that they would not im¬
pair the power of the Port Author¬
ity to establish, levy and collect
tolls upon any of its facilities so
long as any bonds issued for air
terminal purposes remained out¬
standing.
In a new book on the Port Au¬

thority which is about to be pub¬
lished, Dr. Frederick L. Bird, Di¬
rector of Municipal Research for

Dun & Bradstreet, reaches the
conclusion that:

. .. "The rich accumulation of re¬

sources which the Port Authority
brings to the support of its post¬
war program of expansion into
new and varied enterprises goes
far in assuring its success. Long
and exacting experience in the
development and operation of self-
liquidating undertakings is in it¬
self an invaluable asset, and it is
supplemented by the very tangible
advantages of large financial re¬
serves and of the proved earning
power of essential facilities, most
of which are still in the growth

stage of productiveness. The fact
that existing reserves have ample
means of replenishment is the

vital factor in the Authority's
credit base which safeguards its
launching of new projects."
This, then, is the financial foun¬

dation upon which we expect to
go forward with the future de¬
velopment of the Port of New
York—land, sea, and air. This is
the reality on which we have
based our planning.

Plans for the Future

The Port of New York District
is a major crossroad of the world's
transportation. One of every ten
families in our region earns its
living through the transportation
operations of the Port District. If
New York is to provide the nation
with its necessary Atlantic ter-

(Continued on page 62)
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minals, we must modernize our
niers and waterfront facilities, we
must encourage the commerce of
the Air Age. This is a task that
throughout the decades ahead will
require literally hundreds of mil¬
lions of dollars.
The capital budgets of many of

our cities are hard-pressed to meet
the necessary construction for new
schools, hospitals, sanitation facil¬
ities, streets, highways, and other
municipal needs. Yet the prob¬
lems of mass transportation, of
airport construction, of union ter¬
minals to cope with the waste of
high cost of metropolitan distri¬
bution and the reconstruction of
our waterfront facilities are prob¬
lems that must be met promptly.
The streams of commerce must
flow swiftly, certainly and eco¬

nomically, if New York, or any
other metropolitan area, is to
maintain and expand its eco¬
nomic position.
The sound planning of those

who created the Port Authority
almost 30 years ago, and of those
who have carried its work for¬
ward through the years, have

placed it in a position to meet this
great challenge of modern trans¬
portation and to carry forward the
economic development of New
York's terminal facilities on a

self-supporting basis. We believe
that we have evolved a new tech¬

nique of government under which
this vast network of New York's
terminal facilities—its bridges,
•tunnels, airports, piers, and its
consolidated terminals for rail,
truck and bus—may be taken off
the shoulders of the taxpayers and
financed and operated on a busi¬
nesslike basis.
Over the past few years we be¬

came convinced in New York that
the airports of the metropolitan
area should be planned and oper¬
ated as a regional system of air¬
ports, rather than as competing
terminals under the several mu¬

nicipalities. Not the least of our
reasons was the avidity with
which the airlines had encour¬

aged, and then traded on, an ut¬
terly specious rivalry between
various sections of the port. The
necessity for regional thinking in
the planning of our airports had
also been emphasized by the Civil
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Aeronautics Administration, by
our civil organizations, and by the
Metropolitan Press.
In 1947 the Port Authority

signed agreements with the cities
of New York and Newark, under
which we will go forward with
the financing, reconstruction and
operation of LaGuardia, Newark
and New York International air¬

ports. The cities had already in¬
vested over $100,000,000 in these
three facilities. The agreements
between the Port Authority and
the cities provide for the payment
of certain minimum rentals, -or,
in the alternative, 75% of the net
revenues of the airports, after
cumulative net airport earnings
(after debt service and the costs
of operation and maintenance)
amount to 5% of the outstanding
airport securities and of all inter¬
est payable on those securities.
Many cities have looked too

late at available acreage within
reasonable proximity which could
have been used for purposes of
airport development. The three
airports for which we have taken
responsibility in 1947 are avail¬
able to serve what might be
roughly described as the north¬
east, southeast and southwest
quadrants of the New York metro¬
politan area. We were confident
that within the next 10 to 15 years
additional airport service would
be required in the rapidly devel¬
oping northwest quadrant, which
includes populous Bergen County
in New Jersey. In August, there¬
fore, we agreed to purchase Teter-
boro Airport, which is about 12
minutes' ride from the New Jer¬

sey entrance to the Lincoln Tun¬
nel. The agreed purchase price is
about $3,000,000. This purchase
price, subject to an outstanding
mortgage of about $1,000,000, will
be paid to the seller by the de¬
livery of Port Authority Airport
bonds.

The plans for New York Inter¬
national Airport are commensur¬

Brereton, Rice & Company, Inc.
MUNICIPAL AND CORPORATION BONDS

INVESTMENT SECURITIES

SINCE 1912

TELEPHONE KEYSTONE 3269

LONG DISTANCE DENVER LD 81 FIRST NATIONAL BANK BUILDING

TELETYPE DN 244 DENVER 2, COLORADO

ate vyith the place it will take as
a great terminal for the airways
of the world. Our plans for the
International Airport, as well as
for LaGuardia, Newark and Teter-
boro, must be gauged by the
measure of air transport requird-
ments, passenger and freight, for
about 13j/2 million potential pas¬
sengers who reside in the Port
District and the region's 50 to 60
thousand manufacturing plants
and business establishments.
New York International is 5,000

acres in extent—that may not be
very much in Texas, but when you

put it within the confines of the
City of New York, it is a pretty
good-sized lot. Six runways are

completed and a seventh will be
in operation early in 1949. They
vary in length from 6,000 to 9,500
feet. Each runway is 200 feet
wide, with a black-top shoulder
on each side of an additional 50
feet. Whenever the advancing
technology of the airways will
permit it, this airport will be able
to handle 1,000 plane movements
a day.
New York International has

been open since last July. Every
square foot of space in its tem¬
porary terminal buildings, cargo
buildings, hangars and shops are
leased to overseas and domestic
air carriers and other airport
operators. The other day we ded¬
icated a $4,500,000 building which
the Port Authority has under
construction for the account of the
Civil Aeronautics Administration
and the Regional Weather Bureau.
Contracts will be open in the mid¬
dle of December for two new

$5,000,000 hangars. The demand
for additional terminal and cargo
space in the temporary buildings
is such that their areas will have
to be increased by about 100%
in 1949. In . the meantime, plans
for the permanent terminal build¬

ing, which will be about seven

times the size of Grand Central

Terminal in New York and which

will be constructed in sections as

air traffic requires, are, as you

may imagine, under careful and
painstaking study.
Newark Airport must be entire¬

ly reconstructed. Eight hundred
additional acres will be added to
its present 1,400, and its require¬
ments will include new dual run¬
ways and modern central terminal
buildings.
These huge airports will be

more than transportation termi¬
nals. They will be large centers
of employment, providing at each
location thousands of jobs and
millions of dollars in payrolls.
Their immense size and continu¬

ously-changing panorama of air
transportation make them centers
of attraction for the communities
in which they are located. La¬
Guardia Airport is nine years old
and yet this year more sight¬
seers and casual visitors have
come to that airport than ever
before in its history. With proper
facilities and sound business man¬

agement, airports like New York
International and Newark, can be¬
come great community centers of
our cities, to which people will
go regularly for recreation and
entertainment.

The Port Authority's plans for
airport development include the
provision at each of its airports
of very large terminal structures,
including space for the maximum
development of non-flight reve¬
nues. Though there will be no

"honky-tonk," the airports in a
sense will be permanent world's
fairs. There will be fine restau¬

rants with the best in food and
entertainment. There will be ex¬

hibit areas and recreational facil¬

ities; a hotel to accommodate pas¬

sengers and others who prefer or
are forced to stop overnight at
the airport. Shops will be opened
at the International Airport, not
only by the New York stores, but
by those of other European and
American cities. There will be

every conceivable type of conces¬
sion offering goods and services
for the convenience of airline pas¬

sengers, employees and visitors.
We believe that the commercial

airports of the United States have
barely scratched the surface of
the revenue potential available
from the tremendous concentra¬
tion of people who regularly go
to airports, or air passengers, em¬
ployees, visitors or sightseers.
Airport planning and operation
have developed around the needs
of the air carriers to load and
unload passengers and baggage.
Except for just a few airports
throughout the nation, little has
been done to develop the tremen¬
dous purchasing power available
at these new terminals. We are

confident that we can realize from
60 to 70% of our total revenues
from non-flight sources. But this
will be accomplished only through
designing into these terminals the
proper facilities for developing
such revenues.
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Our plans for the four airports
are tailored to the requirements
of air traffic. We will build our

terminals to the space require¬
ments of air transportation, as the
statistics from year to year reflect
its development. As our current
estimates of air traffic develop¬
ment are realized, we will go for¬
ward over the- next 10 years with
an airport construction program
of as much as $191,000,000. Our
present plans would seem to in¬
dicate that it will not be neces¬

sary to sell an additional $30,-
000,000 of Air Terminal bonds un¬
til December, 1949, or January,
1950. Our airport requirements
for the next 10 to 15 years may
also include an additional $80,-
000,000 for the establishment of
hangar and base facilities for the
account of particular air carriers.
This additional amount, however,
will be spent only if and when
the individual airlines enter into
leases for such facilities at rental

charges which will provide ade¬
quate coverage for debt service.
Our total airport capital budget
could, therefore, reach a maxi¬
mum of $270,000,000 over the next
15 years.
What we have been able to

accomplish over the past year and
a half in increasing revenues at
LaGuardia Airport has been most
gratifying. They have provided
the first tangible proof of our

ability to increase revenues in line
with our estimates. Actually, we
have increased the gross revenues
at LaGuardia 32% over a com¬

parable period under city opera¬
tion. Some of the increases have
been startling. For example, rev¬
enues from parking lots have in¬
creased 585%; from vending ma¬

chines, 125%; from the observa¬
tion deck, 24%. By better utili¬
zation of the space in the termi¬
nal buildings, we have been able
to install additional shops and con¬
cessionaires with the result that
we show an increase of 12% in
the revenue of the Domestic Ter¬
minal Building at LaGuardia and
61% at the International Terminal
Building at that airport.
We budget our revenues by

months, making it possible to have
a constant comparison both for
the month, and year to date, of
actual results against our budget
estimates. As evidence that our

planning has been sound, consider
the fact that we budgeted reve¬

nues of $1,229,000 at LaGuardia
for the first nine months of this
year, and that our actual revenues
were $1,388,000, or $159,000 in ex¬
cess of the budget. We took over
Newark Airport on March 22,
1948, and budgeted our revenues
at $234,000 for the prospective

period from March 22 to Sept. 30.
Our actual revenues were $299,000
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or $65,000 in excess of the budget.
Our figures for actual expenses

against the expense budgets at the
airports are equally reassuring. As
of Sept. 30, 1948, our actual ex¬
penses for the three airports were

$2,152,248, against an expense

budget for the same period of
$2,311,509. Our airport operating
costs were about $160,000 or 7%
less than the budgeted figure.
We are, therefore, confident

that our system of integrated air¬
ports for the New York metropoli¬
tan region will produce sufficient
revenues to cover operating and
maintenance expenses, agreed ren¬
tals to the cities of New York and

Newark, and all debt service on
our presently outstanding and
forthcoming issues of Air Termi¬
nal bonds.

But let us assume our estimates
turn out to be completely in error,
and that the airports are able to
earn only their operating costs.
It is a most interesting fact that
even then, on the basis of the 1947
revenues from our other facilities,
together with the estimated reve¬
nues from the truck and bus ter¬
minals now under construction,
and assuming a 25% increase in
operating expenses over 1947, we
would still be able to retire all
of our presently outstanding gen¬
eral and refunding bonds by 1964,
and the $191,000,000 Air Terminal
bonds by 1971.
As you know, our first issue of

$30,000,000 Air Terminal bonds
was placed privately last June. It
may be that that action was not
very popular among some dealers.
We believed, however, that in
placing the first issue of these new
Air Terminal bonds we faced a

most unusual situation that called
for a departure from our estab¬
lished. practice of public sales.
The Port Authority was setting
out to do a job that had never

been done before, the operation
of airports on a truly self-sup¬

porting basis. The studies and es¬

timates upon which we based our
conclusion that this could be suc¬

cessfully accomplished were not
only new and unfamiliar, but
they were, in addition, most in¬
volved and complicated. We knew
that if it were sold publicly, such
a first issue would require a heavy
assignment of rugged selling for
the underwriters, yet we regarded
it as vital that the first sale of
Air Terminal bonds should be an

unqualified success.
As you know, the bonds were

purchased at 99 by the Prudential
Insurance Company of America,
the Northwestern Mutual Life In¬
surance Company of" Milwaukee
and the Mutual Life Insurance

Company of New York City. They
are known as the Port of New
York Authority Air Terminal
bonds, first series, first instalment,
3%, dated June 15, 1948, and due
June 15, 1978. Those companies
made a very careful and exhaust¬
ive study of our financial condi¬
tions and of all the estimates
which we submitted to their anal¬

ysts. We believe now that these
bonds, and future issue of our Air
Terminal bonds, bear the imprint
of quality, and that our action in
placing the f^rst issue at private
sale will ease the path of our un¬
derwriters in selling future issues
of our Air Terminal bonds.

Under the terms of the Air Ter¬
minal bond resolution, these bonds
are secured by the revenues of the
airports themselves, by the Air
Terminal reserve fund, and by the
general reserve fund on an equal
basis with other outstanding bonds
of the Port Authority. The Air
Terminal reserve fund is primarily
a debt service reserve fund and
is pledged to the payment of in¬
terest, sinking fund charges and
serial maturities in the event that
the application of such moneys is
necessary.

(Continued on page 64)
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Financingpew York Poit Development
_ (Continued from page 63)
The requirement that overall

debt service will be maintained at
a sum equal to two years' debt
service applies to all general re¬
serve fund bonds including the
Air Terminal bonds.
I reiterate that our airport plans

are fluid. Our estimates of reve¬
nues are tied to actual traffic de¬
velopments at the airports. We do
not intend to build more rapidly
than is required by actual develr
opment of air traffic in the New
York region. Therefore, while we

have a potential issue of $270,-
000,000 Air Terminal bonds, the
issuance of these bonds will de¬

pend entirely on the actual de¬
velopment of air transportation
and not on the "wild blue yonder."

Marine Terminals

The historic development of our
metropolitan community in New
York and northern New Jersey
has been that of a seaport. Its
economy rests largely upon the
geographic fact of New York Har¬
bor. However, as we emerged
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from the war, our piers and
waterfront terminals were badly
in need of rehabilitation and mod¬
ernization.
We are determined that our

waterfront must be developed and
operated to give port service as

good as or better than that avail¬
able at any other great American
seaport. They must be efficient
and modern, capable of handling
the cargoes of the new type ves¬
sels with speed and dispatch.
The Port Treaty of 1921 directed

the Port Authority to cooperate
with the municipalities of the Port
District in the future development
of their waterfront facilities. As

supplemented and amended by the
two States to date, it vests the
Port Authority with full power to
go forward with the development
of the Port's waterfront pier sys¬

tems, under such agreements as

may be acceptable to the various
municipalities, and to pledge the
general reserve fund in support
of bonds to be issued for those

purposes.
Under the terms of our agree¬

ment with the City of Newark,
the Port Authority has under way
a $14,000,000 program of water¬
front rehabilitation and construc¬
tion at Port Newark. When this

program is completed, we will
have available in that important
section of the harbor a system of
modern wharves and other facili¬
ties for the handling of 22 cargo

ships. Port Newark is exception¬
ally well located for the handling
of bulk cargo as well as general
merchandise shipping. Before the
war it was the leading lumber
port on the East Coast. Our stu¬
dies for its development brought us
to the conclusion that with proper

redevelopment Port Newark
could yery easily pay its own way.

The actual results of the first six
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months of our Port Newark oper¬
ations exceed our budget esti¬
mates for that facility by a very
considerable margin.
As I said before, we also have

been operating the Grain Terminal
and its connecting piers on the
Brooklyn side of the waterfront,
a facility which provides about
half the grain storage capacity at
the Port of New York.
Within the past two years we

have also completed a resurvey of
the entire waterfront of the Port
of New York, its physical condi¬
tion and pier problems as of 1948,
and will have made available to
the two States and the municipali¬
ties of the Port District a com¬

prehensive plan of waterfront de¬
velopment which will meet the
needs and requirements of the
next two decades.

The four studies and reports
that make up this comprehensive
survey are: (1) the report and
proposal to the City of Newark
for the rehabilitation and future

development of Port Newark,
which was submitted to that city
in 1946 and which was the basis
of the port agreement entered into
between the Port Authority and
that city in October, 1947; (2) the
report and proposal for the re¬
construction of the Hoboken wa¬

terfront which was submitted to

that city during the spring of 1947
and which was rejected by the
present Commissioners of Hobo¬
ken a few months ago; (3) the
report and proposal for the re¬
habilitation and reconstruction of
the municipally-owned waterfront
of the City of New York which
was submitted last February, and
which also does not appeal to
those who control the city's af¬
fairs,. and (4) a resurvey, which
is just about to be published, of
the entire New Jersey waterfront
of the Port of New York.

These surveys and proposals of¬
fer the cities of our Port District

forward-looking plans to meet
New York and New Jersey's
urgent waterfront problems, and
to provide for the tonnage that
the port can gain or lose in the
years ahead of us. Our bondhold¬
ers may be assured that in the
financing of any marine terminal
program we will continue to com¬
bine vision with reality.
In his forthcoming book on the

Port Authority, to which I re¬
ferred earlier, Dr. Bird concludes:
"The record of the operations

of the Port of New York Author¬
ity is one of cumulative accom¬

plishments. The Authority's man¬

agement and planning have been
such as to produce a periodically
accelerating growth of resources,
and as resources have increased
the Port Authority has pledged
them consistently, in accordance
with the joint mandate of the two
States, 'to proceed with the de¬
velopment of the Port of New
York . . . as rapidly as may be
economically practicable.'"
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The Natural Gas Industry
(Continued from page 6)

what gas at the present price is
the most desirable.
The factors that have held gas

prices to the residential consum¬
ers at the past levels should con¬

tinue to exert their effect and it
seems likely that the price ad¬
vantage held presently will, if
anything, be increased.
The increased use of petroleum

by the nation as a source of en¬
ergy during the last 25 years has
also been remarkable. According
to statistics compiled by the
Bureau of Mines, in 1920 coal pro¬
vided about 78% of the energy

used by the nation, oil and gas
provided some 18% and hydro¬
electric power, approximately 4%.
By 1947 coal was down to 48%,
oil and gas was up to 48% and
hydroelectric power remained at
approximately 4%. As a matter
of fact, coal production has not
even equalled that of 1920 in total
volume except in the two years
of 1944 and 1947. These statis¬
tics do not mean that the produc¬
tion of energy from coal has
decreased materially during the
period but rather that the major
increase in the nation's energy
has been furnished by greater
utilization of oil and gas.

Use of Gas Outstripping Oil

a thousand cubic feet. What other
industry has enjoyed such price
increases for its product with an

ever-increasing demand which
should at least assure maintenance
of existing price levels for years
to come? *

You, gentlemen are presumably
interested in determining what
companies, or more exactly, what
specific securities are likely to
share in the results of additional
use of gas and consequently to
enjoy appreciation in market
value as well as earnings with
which to pay dividends.* I would
be presumptuous and unwise if I
attempted to supply the answers
as to what securities should be

bought or sold. In the first place,
I am not in that business and, in
the second place, I don't intend to
"get out on a limb" and subject
myself to red-faced embarrass¬

ment if I pick the wrong horse!

By the way, though, I have picked
a few for my own account and I
am searching diligently for more.
There are certain precepts that

I have followed to implement my
selection of natural gas securities
which I hope will assure my par¬

ticipation in the future growth
and expansion of the industry.

Industry Under Regulation
The natural gas business has

enjoyed most of its expansion un¬
der the aegis of government regu¬
lation as contrasted to, say, the
lusty growth of the railroads dur¬
ing the last century prior to the
creation of the Interstate Com¬
merce Commision. This means

that such stability as now exists
can reasonably be expected to
continue. Or perhaps, to put it
more tersely, the gas industry has
been and is acutely aware oi
government regulations., Despite
this dampening of incentive, the

Serving Southern California since 1927

Wagenseller6Durst, Inc.
Investment Securities

industry has advanced and be¬
cause of the regulations one may
forecast its future more accurately
than can be done for many of the
other more unfettered industries.

It is apparent that the greatest
speculative possibilities are with
those companies that do not fall
under the present "limited earn¬

ings" regulations of the Federal
Power Commission or other regu¬

latory bodies. This group in¬
cludes companies that are pro¬
ducers of natural gas and do not
engage in those phases of the
business that are subject to such
type of regulation. In addition
such a classification includes a

number of oil companies that con¬

trol large quantities of gas and a
few public utilities that have been
able to show to the apparent satis¬
faction of the various regulatory
bodies that a portion of their re¬
lated operations are not subject
to their jurisdiction.

Gas reserves that are generally
thought of in connection with oil
companies, include gas that is dis¬
solved in oil, and gas that is often
found in substantial quantities
above the oil in many reservoirs.
In addition to these types of ac¬

cumulations, a large portion of the
free gas that is not associated
with oil, is also owned by oil
companies. Most of the fortunate

(Continued on page 66)
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Of the total amount of energy

supplied by oil and gas, which
now equals that of coal, natural
gas in 1920 supplied approximate¬
ly one-fourth, whereas today it
supplies about one-third. There¬
fore natural gas has not only
shared substantially in the in¬
creased use by the country of oil
and gas but has actually obtained
the larger share of this increase.
Inasmuch as gas has many ad¬
vantages over oil, including that
of price, it seems likely that it
will replace eventually oil where-
ever that is practicable.

Prospects for use of additional
quantities of gas as raw material
for the increased manufacture of
fertilizer, various chemicals and
numerous synthetics, all of which
are now being produced from na¬
tural gas, is especially intriguing.1 f
Also it has been proved that
petroleum products, such as gaso¬
line, fuel oil, etc., can be produced
commercially from natural gas.

However, with present techniaues
and at the present relatively low
cost of crue oil, such synthetic
processes do not appear competi¬
tive.

Possible uses of natural gas

seem almost limitless and the
non-regulated companies who
have conserved and held their gas
reserves for future markets
should reap large profits. Gas,
which only a few short years ago
could not be sold at the wells for
lc a thousand cubic feet, is now

bringing prices as high 8 to 15c
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John W. Stephens, Sullivan Co., Wichita, Kans.; Mrs. Clair S. Hall, Cincinnati; Mr.
and Mrs. O. D. Griffin, Lord, Abbett & Co., New York City; Daniel Kennedy,

Lord, Abbett & Co., New Orleans

I I h

Mr. and Mrs. William F. Lynch, Lynch, Allen & Co., Dallas; Mr. and Mrs. Orville G.
Allen, Jr., Lynch, Allen & Co., Dallas; John Ferris, Ferris & Co., Dallas;

Frank Wh-te, National Quotation Bureau, San Francisco

The Natural Gas Industry
(Continued from page 65)

oil companies that share in such
type of reserves have made it
their policy not to divulge esti¬
mates of their gas reserves.
Gas reserves represent impor¬

tant and in some cases greatly
understated or even unrecorded
values in the balance sheet. This
is particularly true of companies
with large shut-in-gas reserves,
the full exploration and develop¬
ment costs of which have been

paid already out of past earnings.

Such values will begin to reach
the profit and loss statement only
when these gas reserves are pro¬
duced and made available in a

usable form.

Just how you gentlemen will
ascertain what companies hold
such valuable gas reserves is
something I cannot answer. But it
is not an insurmountable problem
and I am sure your group, or
some of the members of your
group, will be able to satisfactor¬
ily solve the problem.
The second group of companies

Trading Markets in
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BEVERLY HILLS
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Direct Private Wires

whose securities offer perhaps
less speculative possibilities but
certainly very strong apprecia¬
tion possibilities, are certain of
the gas transmission companies.
These interstate pipe line com¬

panies are subject to Federal
Power Commission regulations
and to that extend tend to fall
into the public utility category.
At the same time this permits
comparatively accurate forecast¬
ing of earnings for a good many

years. The real values in this
group of companies lie with those
companies that have large "off
the line sales" to industrial con¬

sumers that are not subject to
P'ederal Power Commission regu¬
lations. Such non-regulated sales
can add materially to the net
earnings of a company. In addi¬
tion, the capitalization of many
of the transmission companies is
such as to create a leverage for
the common stock. Nearly all the
important interstate companies
have funded debt and preferred
stock that, in total, amount to a

large portion of the entire capital¬
ization. You gentlemen are 1 in
much better position than I to
determine these situations as they
now exist or as they may develop.

Long Distance Gas Transmission

It appears to me that the long
distance transmission of gas is
as near to a "sure thing" as exists
in business today. It is the only
business of which I know where¬
in one contracts a stipulated price
or prices for a period of 20 years
to both buy and sell the product.
How can the middleman, in this
case the long distance trans¬
mission line, lose? If a company

is formed to build a trunk line,
it is supposed to contract for at
least a 20-year supply and a 20-
year market at agreed prices or a

permit to build the line will not
be granted by the Federal Power
Commission.
There is known to be an al¬

most frantic demand for addi¬
tional natural gas, both in'areas
now being supplied and in other
areas where there is as yet no

supply. The paradox is that well
over a billion cubic feet of gas a

day is being flared and wasted in
the oil fields of Texas, not to
mention the oil field flares of the
other producing states. But as I
said before: the natural gas in¬
dustry has some very shrewd and
powerful enemies.
To add facilities to present in¬

terstate lines to enable the trans¬
portation of more gas or to build
new interstate trunk lines to

serve the ever-increasing demand
for natural gas, the Federal
Power Commission must pass on
the projects. The practices and
procedures of this body require
a considerable amount of time.

Why? Because lawyers, quite high
priced if the truth were known,
of the varied but powerful in¬
terests opposed to the expansion
of present natural gas markets
and the opening up of additional
natural gas markets vigorously
attack and cause delayed and
long drawn out hearings on
most of the proposals brought be¬
fore the Commission.

Natural Gas Supply Not
Insufficient

These gentlemen have even at¬

tacked the present proved re¬

serves of natural gas as being in¬
sufficient to supply the present
lines and markets. I had the ex-

McAndrew & Co.
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UNDERWRITERS 8c DISTRIBUTORS
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Bell Teletype SF 370
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Private Wires to Boston - Chicago-Los Angeles- New York-Philadelphia

perience of sitting through por¬
tions of one long hearing. It took
some 18 months as I recall. Even
with only a layman's knowledge
of the past and present situations
with regard to natural gas re¬

serves, the arguments and delay¬
ing tactics, mostly in the form of
so-called clarifying questions
propounded to witnesses, would
appear ridiculous. They would
have one believe that the present
trunk lines did not have sufficient
reserves to supply their commit¬
ments. In fact they would have
one believe, and they try to con¬
vince the public and the staff of
the Federal Power Commmision,
that the supply of natural gas is
so perilously low that not even
the next few years demands of
the present lines will be met
adequately.
Nothing is further from the

truth but it does remind me of a

story having to do with a fuel
shortage. In England, where to
date they have not obtained a

supply of natural gas of any con¬

sequence, there was a severe coal
supply crisis. The British Govern¬
ment, which uses advertisements
extensively to warn, instruct or
sometimes pacify the population,
gave this eyebrow lifting counsel
to the nation's businessmen: The

newspaper advertisement read,
and I quote, "Owing to the short¬
age of fuel, employers are asked
to take advantage of their typists
between the hours of 12 and 2." I
have not thought much about it
but this story might also be used
to bring out more clearly what
the enemies of natural gas busi¬
ness are trying to do to the in¬
dustry. They have andare
continually trying, I quote, - "to
take advantage," end quote, of the
natural gas business.
By the record of the expansion

of the industry they have not been
successful. However they have
prevented and by their delaying
tactics have kept many projects
bottled uo in long-drawn out
hearings and sometimes even in
court cases. This brings up an¬
other story. In a recent court case
the adversaries of the expansion
of the natural gas industry were

endeavoring to convince a Detroit
judge and jury that the introduc¬
tion of additional natural gas into
the territory would seriously af¬
fect the interests of the coal in¬

dustry and the railroads serving
that territory. The judge, after
hearing the arguments of the
counsellors, remarked, and it
should be remembered this hap¬
pened in Detroit, "This case has
about as much merit as a case

which was tried some 40 years

ago in this Court. It had to do

with the buggy manufacturers

trying to stop the production of
automobiles."

The production and long-line
transmission phage? pf the natural
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Anton E. Homsey, du Pont, Homsey Co., Boston; Arthur E. Engdahl, Goldman, Sachs
& Co., Boston; Joseph Gannon, May & Gannon, Boston; William S. Thompson, Ralph

F. Carr & Co., Boston; Paul B. Monroe, Hunnewell & Co., Boston

Ernest Blum, Brush, Slocumb & Co., San Francisco; John F. Egan, First California
Co., San Francisco; IJarry L. Arnold, Paine, Webber, Jackson & Curtis, New York

City; Carrol M. Bennett, Dallas Rupe & Son, Dallas

gas industry, are sound, bankable
businesses. These two phases of
the natural gas industry, and I
have tried to limit my remarks to
these as I do not have more than
a layman's knowledge of the
other phases of the natural gas

industry, are mature and well sea¬
soned. However, a word of warn¬
ing: These statements are applic¬
able only to those companies that
have adequate gas reserves and
efficient "know how" executives
to plan and manage the operation.
Given adequate gas reserves in

one part of the country and a
definite increasing demand — it
has been an almost insatiable de¬

mand—for natural gas in another

portion of the country and the

profitable linking of the two by a

transmission line becomes a

mechanical problem provided the
executive management is of the
"know how" efficient type.
To sum up these remarks, I

should like to reiterate that I

believe the natural gas industry,
speaking now of the production
and transmission phases, is a

sound industry. J-..' ^ ,

If one considers the present tre¬
mendous proved natural gas re¬

serves, the sure fact that addi¬
tional reserves will be proved for

production and the fact that na¬

tural gas is practically a fuel
without a peer, there should be
but little doubt that the industry
will be successful in expanding its

operations, I personally think the
natural gas industry will improve

materially so, its relative rank as

an income producer. I say this

reservedly, however, because as I
have said before, continued suc¬

cess and continued expansion of
the industry will depend to a great
degree on how management con¬

ducts the battle—and fight it will

be—against the maneuverings of
the powerful and skillful enemies
to the continued expansion of the
natural gas markets. But, if that

great benefactor of the natural gas

industry, Mr. John L. Lewis, con¬
tinues in his strange and won¬

drous ways, the market for na¬

tural gas certainly will double in
the foreseeable future.

I do not think that even he and

his cohorts can, as so aptly stated
by General Ernest O. Thompson,
present Chairman of the Texas

Railroad Commission, "continue
forever to keep the American
housewives in those areas not

now served by natural" gas, tied
down to a coal scuttle and an ash

Municipal Committee Reports on

Chicago Bond Discount Ruling
(Continued from page 13)

interest accruing daily over the
entire period from the date of
issuance to the date of maturity
of the bond. An original pur¬

chaser who holds such bond to

maturity is therefore entitled to

treat as exempt interest the en¬

tire amount of the discount re¬

ceived by him when the bond is

paid by the City at par at ma¬

turity. Where an original pur¬

chaser sells the bond before

maturity, he is entitled to treat

as exempt interest the portion of

the discount which is 'earned' for

the number of days he held the

bond, his proportion of the total

discount being equal to the pro¬

portion that the number of days

he held the bond bears to the

entire number of days from is¬

suance to maturity of the bond.

"Similarly each successive pur¬

chaser is entitled to the portion
of the discount at which the City

originally sells the bond, allocable
to the number of days he holds
the bond. Each successive pur¬

chaser figures his share of the
discount with respect to the num¬

ber of days he held the bond out
of the total number of days from
issuance by the City to the fixed
maturity date.

"The foregoing is our opinion

of the effect of the Treasury De¬

partment's rulings of April 30,

1948, and May 4, 1948, addressed
to Mr. R. B. Upham, City Comp¬

troller, copies of such rulings

being attached hereto. Such rul¬

ings apply specifically to the

bonds described in the attached

opinion.

"Yours very truly,

"/s/ CHAPMAN AND CUTLER"
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What They Did at the Convention
r (Continued

perous and healthy national econ¬
omy." »

Due to the illness of Mr. Everett
L. De Golyer, the senior partner of
the firm of De Golyer and Mac-
Naughton, Mr. John Murrell, de¬
livered Mr. De Golyer's speech on,
"The Natural Gas Industry." * "

By Tuesday evening most every¬
one had gotten the spirit of Texas
hospitality, but just to make cer¬
tain that everyone remembered
he had been to the Great South¬
west, John Canavan invited us out
to the Texas State Fair Grounds
for a chuck wagon dinner and
western night.

Some of our distinguished del¬
egates had labored under the illu¬
sion these many years that they
were in the security profession,
but upon arriving at the scene of
festivities they found that Fred
Barton's Bar was open for busi¬
ness with none other than Herb

Petty serving in the capacity of
official bouncer. Upon leaving
Herb to handle the shrimp and
beer we found, on wandering up
and down the "sidewalks of Ca-

navanville," that others of our

group had at long last found their
"right" profession. There was

Dick O'Neil's "Dance Hall," Jack
Hecht's "Trading Post," Clair
Meander's "Barber Shop," Joe
Gannon's "Funeral Home" and Vic

Mosley's "Wagon Yard." Jim
Jacques' "Pool Room" and various
other well established places of
business attracted our attention

throughout the exciting evening.
Jack Brown provided us with

some professional "square danc¬
ers" after which with the help of
Joe Lewis, caller, and his band
the rest of us did "Dosi-Do" al¬
most as well (we thought so at
least) as any finished dancer
could. Denny Becker and his or¬

chestra provided some fine sweet
music at regular intervals. Texas
barbecue and ice-cold shrimp dis¬
appeared about as quickly as sore
'cet appeared.

from page 5)
Perhaps the highlight of this

western evening was the presen¬
tation of Mr. John Snyder, 75-
year old veteran marshall of the
Old West and his lovely wife.

Wednesday morning members
of the Past Officers Club attended
a champagne breakfast in the
Presidential Suite, Baker Hotel.
At the morning session of the na¬
tional committee meeting, Ed
Welch was elected our new Pres¬
ident with a fine slate of officers
and executive council members
for the coming year. (The com¬

plete list of elected officers and
members, also various addresses
and names of those attending the
Convention are printed elsewhere
in this issue of the "Chronicle.")
W. C. Jackson Jr. called the

Municipal Forum to order Wed¬
nesday afternoon in the Peacock
Terrace and introduced the guest

speaker, Mr. Austin J. Tobin,
Executive Director, Port of New
York Authority, to the assembled
delegates and guests. Mr. Tobin
gave a very enlightening talk on

"Financing the Future Develop¬
ment of the Port of New York

Authority . . . Land, Sea, and
Air." .■ ' ■■■;•[
"Learned Lady," farce, directed

by Miss Margo Jones, Theatre '48,
Dallas' theatre-in-the-round, was

enjoyed by our visiting ladies
Wednesday afternoon. Not to be
outdone by the Dallas Bond Club
members, the Houston Investment
Dealers Association sponsored one

of the most enjoyable cocktail par¬
ties of the convention Wednesday
evening in the Lounge adjoining
the Crystal Ballroom of the Baker
Hotel.

Following this Allen Oliver and
Jim Jacques bid farewell to the
convention with a semi-formal
dinner and dance in the Crystal
Ballroom. Introduction of national
and local officers and convention

Chairmen, another good Texas
dinner and dancing rounded out
the exciting three days of fes¬
tivities. Uncle Willie of Pappy's
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Showland was the star attraction
of our floor show.
Herb Jones, who was just about

the busiest man during the con¬

vention, performed his last official
assignment when Mrs. Mosley re¬
quested that ne mail her some
Texas cowboy boots. Our distin¬
guished President, Jim Jacques,
called the Dallas Convention to a

close by announcing that New
Orleans" was ready to serve the
"dessert" to the happy but tired
visitors on the Convention Special
bound for the Mardi Gras city.

Report of the
Legislative
Committee

(Continued from page 13)
me and their service to the Asso¬

ciation and the securities profes¬
sion. ...

I also want to thank President

Mosley and the other officers of
NSTA for - this opportunity to
assist in the work of the Associa¬
tion.

. ■'
It is my hope that NSTA will

take a forceful stand toward elim¬
ination of restrictive legislation
and regulations which are tending
to make it virtually impossible
for the small and medium size

corporation to finance growth and
expansion.

PAUL I. MORELAND,
Chairman

Special Legislative Committee,
National Security Traders
Assn., Inc.

The additional members of the

Legislative Committee are as

follows:

Lex Jolley, Johnson, Lane, Space
& Co., Inc., Atlanta.

J. Creighton Riepe, Alex. Brown
& Sons, Baltimore.

Ralph F. Carr, Ralph F. Carr &
Co., Boston.

Larry A. Higgins, Hulburd, War-
:. ren & Chandler, Chicago.
Franklin O. Loveland, Harrison &
Company, Cincinnati.

Andrew A. Tackus, Putnam &
Company, Hartford.

Morton A. Cayne, Cunningham &
Co., Cleveland.

Louis W. Stayart, James &
Stayart, Inc., Dallas.

William Moore, McDonald, Moore
& Co., Detroit.

Malcolm F. Roberts, Sidlo,
Simons, Roberts & Co., Denver.

Howard S. Wheeler, Leedy,
Wheeler & Alleman, Orlando.

Claude T. Crockett, Moroney,
Beissner & Co., Houston.

William P. Bunyan, Edgerton,
Wykoff & Co., Los Angeles.

J. Berges Reimer, Berwyn T.
Moore & Co., Louisville.

Howard Ross, Leftwich & Ross,
Memphis.

Charles W. Warterfield, Cumber¬
land Securities Corporation,
Nashville.

H. Wilson Arnold, Weil & Arnold,
New Orleans.

John M. Mayer, Merrill Lynch,
Pierce, Fenner & Beane,
New York.

Edmund J. Davis, Rambo, Close
& Kerner, Inc., Philadelphia.

Earl E. Sweitzer, E. E. Sweitzer,
Co., Inc., Pittsburgh.

Donald C. Sloan, Sloan & Wilcox,
Portland.

John R. Thomas* Blair & Co.,
St. Louis.

Ernest Blum, Brush, Slocum &
Co., San Francisco.

Edward Easter, F. K. Easter &
Co., Seattle.

William J. Lau, C. S. Ashmun Co.,
Minneapolis.

Laurence B. Carroll, Prescott.
Wright, Snider Co., Kansas City.

D. Jennings Lucas. G. H. Craw¬
ford Co., Inc., Columbia (S. C.).

Price Effects of Stock
Dividends andSplit-ups

(Continued from page 10)
July 6, August 7, September 4,
October 3, November 4, Decem¬
ber 1. The similarity of the ad¬
justed and the unadjusted prices
is evident in the movement of

prices from 30 days before the an¬
nouncement date to the announce¬

ment date. In the cas2 of the un¬

adjusted prices the gain was

$152.65 and in the case of the ad¬

justed prices $147.46.

Result of Equalization of Weights
The following table makes it

evident that the result was modi¬
fied very little by the procedure
of equalizing the weights of the
various stocks by tracing the mar¬
ket value of an investment of $100
in each of the stocks at a date 30

days before the announcement
date and at the ex-distribution

date.

-If Made Uniformly-
30 Days Prior to
Ex-distribution

Date

Cost of investm't of $100 in each of 39 stocks $3,900.00
Market value of above investment at:

Announcement date 4,175.24
Day before ex-distribution date 4,196.90
30 days following ex-distribution date
6 months following ex-distribution date.

On

Ex-distribution

Date

$3,900.00

3,909.99
3,805.13

Because of the similarity of the
trends of adjusted and unadjusted
prices and because the equaliza¬
tion of weights modified the result
so very slightly, the analysis that
follows is based mainly on the un¬

adjusted data. ,

Conclusions

The above summaries appear to
justify the tentative conclusion
that typically stocks tend to rise
in the 30 days preceding an¬
nouncement of a stock split-up or
stock dividend, but that from the
announcement date to the distri¬
bution date and even on to a date
6 months following the distribu¬
tion date no significant price
change occurs. It is true that the
total market value rose from

$2,970.24 on the announcement
date to $3,006.24 on the day before
the ex-distribution date. But this
rise of $36 represents only a little
more than a 1% increase. It
seems improbable that this is sig¬
nificant.
It should be understood that

the dates mentioned do not form

a simple chronological series. The
gain of $152.65 does not represent
a theoretical gain from a single
investment at one time of $2,817.59
and the sale of the entire lot at

another time for $2,970.24. Rather
it represents the profit that would
theoretically accrue over the en¬
tire year by purchasing one share
of each stock 30 days before the
announcement date and sale at

the announcement date. The net

investment at any one time would
have been considerably less than
$2,817.59.
The variations in market value

from a date 30 days prior to the
announcement to 6 months after

the ex-distribution date are shown
in greater detail below. This
further analysis is presented in
the form of specific questions and
answers as follows:

(1) What is the typical price
behavior of stocks in the 30 days
preceding the public announce¬

ment?

The increase in market value of
this group of stocks in the 30 days
preceding the first public an¬
nouncement amounted to $152.65
as indicated above. This amounts

to about 5.4% of the cost. It is

necessary to examine the disper¬
sion in order to appraise the sig¬
nificance of this increase. This in¬

crease of $152.65 was made up as

follows:

Stocks showing increase
Stocks unchanged
Stocks showing decrease - 7

Number Amount

_ 30 $190.76
- 1

38.11

Reconciliation $152.65

The decreases ranged from $2.37 to $14.50 and the increases from

$0.13 to $18.25. The average increase was $6.36 and the average de¬
crease was $4.76.

A test of reliability is the comparison of dispersion of one half
of the sample with the other half. This comparison is summarized as

follows:

First Second

20 Stocks 19 Stocks

in Table in Table Total

Number showing increases . 15 15 30

Number showing decreases 5 3 8

No change — -

; --
l ',r' i

39

Total amount of increases.. $110.38 $80.38 $190.76
Total amount of decreases 14.11 24.00 38.11

Reconciliation ---- —— $152.65

A further test of consistency is a comparison of the changes
where the announcement date was in the first half year with those
where the announcement date was in the second half year. This

summary follows:
Announcement Date in , ~

v. 1st Half Yr. 2d Half Yr.

Number showing increases 17 13
Number showing decreases 7 1
No change 1

Total amount of increases-.._.s: $90.24 $100.52
Total amount of decreases...... 35.74 2.37

Total

30

8

1

39

$190.76
38.11

Reconciliation $152.65

The summary immediately above indicates some greater tendency
for stocks to increase in the period preceding the announcement date
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National Security Traders Association
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Herbert M. Jones, Dallas Union Trust Co., Dallas; Dick Clark, Dallas Union Trust Co.;
T. H. Obenchain, Dallas Union Trust Co.; Jack P. Brown, Dallas Union Trust Co.;
A. M. Leary, Barrow, Leary & Co., Shreveport, La.; B. F. Houston, Dallas Union

Trust Co., Dallas; Mrs. Dick Clark; Mrs. B. F. Houston; Mrs. Jack P. Brown;
Mrs. Brud Smith

Mr. and Mrs. A. M. Leary, Barrow, Leary & Co., Shreveport, La.; Mr. and Mrs.
Ed Bernet, Schneider, Bernet & Hickman, Dallas, Tex.; Mr. and Mrs. W. A. Taylor,
E. F. Hutton & Co., Dallas—An "Annapolis" reunion since all three men are

graduates of the Naval Academy

when the announcement date fell
in the last half of the year. It
should be remembered, however,
that one stock (Norfolk and
Western) accounted for more than
one-third of the total decreases.
Even if the first half year is con¬
sidered alone, the total amount of
increases was two and one-half
times the total amount of de¬
creases.

It seems clear that, on the basis
of this sample, there is a persis¬
tent tendency for stocks to rise
in the 30 day period preceding
announcement of stock dividends
or split-ups. It goes without say¬
ing that this information is of no
value to the average investor who
has no knowledge of impending
capital changes.
While it is no part of our pres¬

ent analysis, it is interesting to
speculate as to why such a price
movement occurs. Is it a result
of so-called "insider buying"
based on a belief that the an¬

nouncement will cause an up¬

ward movement in the stock?s Is

Stocks showing increases . 25
Stocks unchanged 1
Stocks showing decreases 13

it due to the possible fact that
stock split-ups and stock divi¬
dends are used largely by com¬

panies in a dynamic phase of ex¬
pansion and the rise is merely
part of the general expansion and
not directly related to the capital
change? It appears unlikely that
the latter is true since (as subse¬
quent analysis will show) there
seems to be no evidence that split-
up stocks tend to rise in the period
following the announcement date.

(2) What is the typical price
behavior of stocks in the period
from the announcement date to
the distribution date?

As indicated in table 1 the total
cost of this group of stocks was

$2,970.24 if purchased on the vari¬
ous announcement dates and

3,006.24 on the day before the
various ex-distribution dates. This
is an increase of only $36 or about
1%. It would appear to be un¬

likely that this change is signifi¬
cant. This lack of significance is
emphasized in the following sum¬

mary of dispersion of these data:
Number Amount Average

$126.13 $5.04

90.13 6.93

$36.00Reconciliation 39

Nearly twice as many stocks went up as went down from the
announcement date to the distribution date but the per share decline
was greater than the per share increase.

ence on stock prices following the
announcement date.

The net price movement from
the announcement date to the dis¬
tribution date is shown below ar¬

ranged according to the month of
distribution:

January
February
March

April
May
June

July
August
September ——

October —

November

December

Decrease

45.38

25.50

Increase

1.24
5.00

0.25

4.63

54.50

7.38
33.25

1.63

6.00

. 77.88 113.88

The above chronological an¬

alysis indicates that generally
whether a stock went up or down
to the distribution date depended
largely on the general market
movement. The July, 1947 high
and the May, 1947 low are plainly
evident in the data. In view of
this and also in view of the fact
that the adjusted prices shown in
table 2 show a rise of only $5.22
or from $3,001.02 to $3,006.24 it
seems clear that at least in 1947
stock dividends or split-ups did
not exert any discernible influ-

5 Perhaps the best analysis of motives
for stock split-ups was made by James
C. Dolley and published in the Harvard
Business Review for October, 1933.
(Common Stock Split-ups—Motives and
Effects.)

(3) What was the typical price
behavior of stocks on the ex-dis¬
tribution date?

When stocks sell ex-distribu¬
tion are they likely to sell for
more than or less than a price
which represents the application
of the ratio of dilution to the last

price before the ex-distribution
date? If a stock sells at $100 just
before a 2 for 1 split-up, is the
first price on an ex-distribution
basis likely to be 50 or more than
or less than 50?

The theoretical decline that

should have occurred based on the

last price before the ex-distribu-

tion date and the ratio of dilution
was computed for each of the 39
stocks. The actual price decline
on the ex-distribution date was

.hen compared with the decline

that should have been shown

based on the ratio of dilution. A

summary of this comparison is

shown below:

Stocks showing a price decline on the ex-distribution
date—

Greater than the theoretical decline indicated by the

ratio of dilution 16

Less than the theoretical decline indicated by the

ratio of dilution.. 17

Exactly equal to the theoretical decline indicated by

the ratio of dilution 6

No. Amount

NST A

28

AFFILIATES

3700

MEMBERS

On the basis of the summary

above it appears that when stocks
sell "ex" a stock dividend or split-
up they are likely to sell at a
price which almost exactly re¬

flects the ratio of dilution.

(4) What is the typical price
behavior of stocks in the period

following a stock split-up or stock

dividend?

Does the fact that a stock split-

up or stock dividend brings down
the unit price tend to exert an

upward pull on prices of such
stocks? Is it true that the average

stock buyer prefers to purchase
100 shares at 40 rather than 50

shares at 80, and that this oper¬

ates to relatively increase the

price of split-up shares? As shown
above on the ex-distribution date

this is not true. But is it true

that in the period following the
ex-distribution date the prices of

split-up stock show a relative in¬
crease? '

On the basis of the totals shown

in tables 1 and 2 there appears

to be no basis for the belief that

reduction of the unit value serves

to relatively increase stock prices.
The total market value of one

share of each of these stocks in

(Continued on page 70)

Canadian-American Trading
The facilities of our Canadian-American
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Roster oi Advertisers in NSTA Convention Issue
Atlanta, Ga.

Page

Courts & Co 40
Evans (Clement A.) & Company, Inc._ 40
Hilsman (J. H.) & Co., Inc. 41

Trust Company of Georgia 41

First (The) Cleveland Corp 45

Gottron, Russell & Co — 2, 46

McDonald & Company— — 44

Mericka (Wm. J.) & Co., Inc._ 45
Otis & Co -v 21

Prescott & Co 45

Baltimore, Md.
Baker, Watts & Co 37

Garrett (Robert) & Sons 37

Mackubin, Legg & Company 37

Mead, Miller & Co 37

Stein Bros. & Boyce 36

Boston, Mass.
Day (Chas. A.) & Co., Inc 31

Draper, Sears & Co 31

du Pont, Homsey Co i_back cover

Estabrook & Co 30

General Stock & Bond Corp 30

Knox (H. D.) & Co., Inc „ 31

Putnam (F. L.) & Co., Inc 30

Raymond & Co 30

Rollins (E. H.) & Sons Incorporated-- 31

Buffalo, N. Y.
Hamlin & Lunt 68

Schoellkopf, Hutton & Pomeroy, Inc.__ 68

Trubee, Collins & Co 2

Chicago, 111.
Allyn (A. C.) and Company, Inc 49

Barclay Investment Co 48

Byllesby (H. M.) and Company,
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Cruttenden & Co._^__ 49

Doyle, O'Connor & Co., Inc 49
Puller (William A.) & Co 48

Harmet (A. A.) & Co - 48

Holley, Dayton & Gernon_______ 48

Ketcham & Nongard 48

Rogers & Tracy, Inc .___ 51

Rollins (E. H.) & Sons, Incorporated— 51

Sills, Minton & Company, Incorporated 51

Sincere and Company ____ 51

Smith, Burrls & Co _ 50

Straus & Blosser 51

Swift, Henke & Co 50

Webber-Simpson & Co 50

Welsh, Davis & Co.— 50

Zippin & Company, Inc.. 50

Cincinnati, Ohio

Cleveland, Ohio
Page

Los Angeles, Calif.
Page

Akin-Lambert Co., Inc 64

Buckley Brothers . 64

Fewel & Co _ 65
Kraft (Oscar F.) & Co 64

Morgan & Co 65

Staats (William R.) Co 65

Wagenseller & Durst 65

Dallas, Texas
Central Investment Company of Texas 60

First Southwest Company ■_ 58

Hatcher and Company, Inc 57
Hudson (R. S.) & Co., Inc 57

James & Stayart, Inc 58

Lynch, Allen & Company, Inc 57

Rauscher, Pierce & Co . 57

Rupe (Dallas) & Son 58

Sanders & Newsom 60

Schneider, Bernet & Hickman 60

Walker, Austin & Waggener 60

Denver, Colo.
Bosworth, Sullivan & Co — 63

Brereton, Rice & Co., Inc. . 62

Investment Service Corporation 62

Otis & Co _____ 63

Simpson ( B. E.) & Company ; 63

Stone, Moore & Company —— 62

Sudler (Amos C.) & Co.—— 63

The Bankers Bond Co., Inc 43
Hilliard (J. J. B.) & Son 43

Moore (Berwyn T.) & Co., Inc.______ 43
O'Neal-Alden & Co., Inc 43
Smart & Wagner—-—. 43

Lynchburg, Va.
Scott, Horner & Mason, Inc.- —— 36

Strader, Taylor & Co., Inc. 36

Memphis, Tenn.
First (The) National Bank 38

Detroit, Mich.

First of Michigan Corporation — 54

McDowell (George A.) & Co. _ _

Moreland & Co. _ 55

O'Donnell (R. C.) & Company _ 54

Watling, Lerchen & Co._ 55

Hartford, Conn.
Coburn & Middlebrook— —— 32

Tifft Brothers ______—; ____ 32

Houston, Texas

Bennett (J. E.) & Co., Inc 46

Eustis (Geo.) & Co.— 47

Hall (Clair S.) & Company 46

Latscha (Frederic) & Co 47

Madigan (J. E.) & Co., Inc — 46

Seasongood & Mayer .,45

Thornburgh (The W. C.) Co.— 47

Walter, Woody & Heimerdinger 47

Christie (B. V.) & Co 59

Fridley & Hess 61

Harris, Upham & Co.— 59

McClung & Knickerbocker- — 59

Moroney, Beissner & Co _ 61

Phillips (J. R.) Investment Co., Inc.— 61

Rotan, Mosle and Moreland 59

Underwood, Neuhaus & Co —— 59

White (Chas. B.) & Co. — 60

Indianapolis, Ind.
City Securities Corporation 54

Indianapolis Bond and Share

Corporation „—

Kansas City, Mo.

54

52

Louisville, Ky.

Milwaukee, Wise.
Baird (Robert W.) & Co., Incorporated

Minneapolis, Minn.
Allison-Williams Company
Dain (J. M.) & Company i__

Kalman & Company, Inc —

55

Piper, Jaffray & Hopwood 56

Montreal, Que., Canada
Greenshields & Co. Inc 69

Nashville, Tenn. ;

Bass (Jack M.) & Company—-—— 38

Equitable Securities Corporation— 39

New Haven, Conn.
Scranton (Chas. W.) & Co .— 32

New Orleans, La.
Dane, John ______ 42

Newman, Brown & Co., Inc.— 42

Scharff & Jones, Inc 42

Weil & Afnold —— 42

Page

Dominion (The) Securities Corporation 16
du Pont (Francis I.) & Co —— 25

Eastman, Dillon & Co 16
Faroll (Joseph) & Co 27

First (The) Boston Corp.. £—— 11

Fitzgerald & Company, Inc.J*—— 22
Fox (P. F.) & Co.—" _ — 26

Geyer & Co., Inc. •__■— — 13

Ginberg (Frank) & Co 28

Grace National Bank of New York 11

Greene and Company 19

Hardy & Co 27

Hill, Thompson & Co., Inc 26
Hutton (W. E.) & Co 10

Ingalls & Snyder — ?7
Josephthal & Co 1_ 25

Kenney & Powell -22

Kidder (A. M.) & Co ——_ 25

Kidder, Peabody & Co ___ 9

Laird, Bissell & Meeds — 23

Loeb (Carl M.), Rhoades & Co 9

Lord, Abbett & Co., Inc . 17
Marks (Laurence M.) & Co 18

Marx & Co. 12

Masterson (Frank C.) & Co 24

McGinnis, Bampton & Sellger— 13

McLaughlin, Reuss & Co ___ 13

McManus (Joseph)' & Co ___. . 12

Mericka (Wm. J.) & Co.1, Inc.—_____ 21
Merrill Lynch, Pierce, Fenner & Beane 10

Mitchell & Company . 28

Moore (Frank C.) & Co —

Morgan (Peter) & Co.—
National Quotation Bureau

O'Kanc, Jr. (John J.) & Co

Paine, Webber, Jackson & Curtis

Pandick Press, Inc.—

Pershing & Co ____ 18

Pflugfelder & Rust
_____

Pitfield (W. C.) & Co., Inc.—
Reynolds & Co

Roggenburg & Co 1
Salomon Bros. & Hutzler

______

Saxton (G. A.) & Co., Inc.—
Sherman (L. D.) & Co

Stamm (A. L.) & Co.— .

Starkweather & Co.-, —1

Strauss Bros. Inc.—

Troster, Currle & Summers

Trust Company of North America-
Van Alstyne, Noel & Co

Wertheim & Co

White (J. G.) & Company, Inc.—

Young, Aal & Golkin j_

29

26

2

28

14

20

24

6

14

— 28

29

29

28
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Morgan (W. L.) & Co 35

Newbold's (W. H.) Son & Co 35

Phillips (Samuel K.) & Co 34

Rollins (E. H.) & Sons Incorporated^- 33

Stroud & Company, Incorporated— 33

Taggart (Charles A.) & Co., Inc 34

Pittsburgh, Pa.
Fauset, Steele & Co 35

Masten (A. E.) & Company 33

Thomas & Company 35

Young & Co., Inc. 2

Portland, Oregon
Russell, Hoppe, Stewart & Balfour 67

St Louis, Mo.
Dempsey-Tegeler & Co.- 53

Edwards (A. G.) & Sons— 52

Fusz-Schmelzle & Co 2

Jones (Edward D.)'& Co 53

Newhard, Cook & Co 53

Scherck, Richter Company 53

Stifel, Nicolaus & Company,

Incorporated 52

Taussig, Day & Co., Inc 53

San Antonio, Texas
Dewar, Robertson & Pancoast-— 61

Dittmar & Company 1 58

Russ & Company, Inc. 61

San Francisco, Calif.
First California Company 64

McAndrew & Co., Incorporated 66

Strauss (J. S.) & Co 66

Sutro & Co., 66

Seattle, Wash.
Foster & Marshall 67

Jordan & Company— 67

Lewis (John R.), Inc 67

Seattle First National Bank 67

Spartanburg, S. C.
Law (A. M.) & Company 43

New York City
26

10

16

Baum (George K.) & Company—

Prescott, Wright, Snider Co 53

Prugh, Combest & Land, Inc.— 52

Abbe (Richard F.) Company——

Adler, Coleman & Co.—

Allen & Company— ———— 21
Ames (A. E.) & Co., Inc.

Ashplant (F. B.) & Co.—

Bache & Co._^ —

Bacon, Stevenson & Co.—1—

Blyth & Co., Inc.—;—,—, —

Boland, Saffin & Co.— 23

Bonner & Gregorv 19

Devine '.(C. J.) & Co., inc.—: —— 11

Orlando, Fla.
Leedy, Wheeler & Alleman, Inc.— 40

Philadelphia, Pa. =

— 15

—— 27

23

Aspden, Robinson & Co.— 35
Bioren & Co —^ 33

Boenning & Co.
—

Brooke, Stokes & Co.—
—— 34

Byllesby (H. M.) and Company^
Incorporated • 34

Caughlin (Edward J.) & Co._

Coffin, Betz & Sullivan 35

Toledo, Ohio
Collin, Norton & Co

Toronto, Ont., Canada
McLeod, Young, Weir & Company Ltd.

Vancouver, B. C., Canada
Lauder Mercer & Co., Ltd

44

69

69

Youngstown, Ohio
Butler, Wick & Co.— 2

Revises Nominating
And ElectionProcedure
NSTA adopts amendment to its Constitution pro¬

viding changes in number and composition of its
Nominating Committee, and in method of carrying

on elections.
An amendment to the Constitution of the National Security

Traders Association Inc. relating to the Nominating Committee, pro¬
posed by Stanley L. Roggenburg, National Committeeman from New
York, N. Y., was adopted at the annual convention. Mr. Roggenburg's
resolution and the new amendment reads as follows:
It is here-

~ with resolved
that: The
Constitution
of the Na¬
tional Secur-

ity Trad¬
ers Associa¬

tion, Inc., be
amended by
STRIKING
OUT IN ITS
ENTIRETY
Section 1,
Article X,
"N omina-

1 tions," now

•reading,
*

"At least two

months prior to the National Con-

Stanley Roggenburg

vention the President shall ap¬

point a committee of five to

nominate candidates for the five

offices of the Association. Mem¬

bers of said Committee must be

active members of a local group.
No two members of the Commit¬

tee shall be members of the same

local group or representatives of
the same firm. This Committee

shall prepare and announce

through the secretary at least one

month prior to the annual election
a list of nominees for the five of¬

fices. There shall be one nominee

for each office. The President shall

instruct the Secretary to announce

immediately to all National Com¬

mitteemen such list of nomina¬

tions. Any seven National Com¬
mitteemen or any 50 active
members may make nominations
for any or all of the offices in
addition to those chosen by the
nominating committee. Such
nominations must be forwarded to

the National Secretary not less
than one week prior to the annual
election."

AND INSERT THE FOLLOWING:

Section 1: The Nominating
Committee shall consist of seven

C7) active members including the
first available oast president who
shall be chairman and six of

whom shall be elected at the an¬

nual convention or meeting by the
National Committeemen to serve

a term of one year, or until their

successors have been duly elected

and qualified. This Committee

shall prepare and announce

through the secretary, at least one

month prior to the annual elec¬

tion, a list of nominees for the

five officers. There shall be one

nominee for each office.

Section 2: At least one month

prior to the annual election the

Executive Council shall submit

through the secretary at least
twelve (12) names of active mem¬

bers but not members of the in¬
cumbent Executive Council nor

members of the last prior Nom¬

inating committee as candidates
for the Nominating Committee.
No two candidates for the Nom¬

inating Committee shall be mem¬

bers of the same affiliate or

representatives of the same firm.

Section 3: The Secretary shall
announce instanter to all national

committeemen, affiliate pres¬

idents and members of the Exec¬

utive Council such list of nomi¬

nees for officers as reported to
him. Any fifteen (15) national
committeemen or any fifty (50)
active members may make nom¬

inations for any or all of the
offices in addition to those chosen

by the Nominating Committee.
Such nominations must be for¬

warded to the secretary not less

than ten (10) days prior to the

annual election.

Section 4: Should a vacancy or

any contingency reduce the Nom¬

inating Committee to a lesser
number than seven (7) prior to
the completion of its duty, then
the candidate receiving the next

highest number of votes in order

shall fill the vacancy.

It is herewith resolved that:

The Constitution of the National

Security Traders Association, Inc.,
be amended so that Section 1, Ar¬
ticle XI, "Elections," now reading,
"Elections shall be held through
the medium of the secret ballot"

will read, "Elections shall be held

through the medium of the secret
ballot and each ballotmust be fully
.voted in order to be counted, i.e.,
if five (5) are to be elected then
five (5) votes must be cast; if six
(6) are to be elected then six (6)
votes must be cast, etc." Also
that Section 2, Article XI, "Elec¬
tions," now reading, "The candi¬
date receiving the majority of
votes shall be declared elected,"
shall be amended so that it will
read "The candidates receiving
the highest number of votes shall
be declared elected."
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Price Effects of Stock
Dividends and Split-ups

"

(Continued from page 69)
the period following the ex-distri- i both an unadjusted and adjusted
bution date is shown below on [basis.*

Unadjusted

Total market value: (Table i)
On ex-distribution date — $1171.27
30 days after ex-distribution date 1164.11
Six months following ex-distribution date • 1133.50

Adjusted
(Table 2)

$1171.27
1172.67

1153.38

The dispersion is summarized in the table below:
From ex-distribution date to

30 days following ex-distr. date—

Stocks showing decreases.
Stocks showing increases-
Stocks unchanged

-Unadjusted- -Adjusted-
Number Amount Number Amount

18 $38.27 21 $31.85
15

6

Reconciliation

31.11

-$7.16

17 33.25

1

+$1.40

From ex-distribution date to
(1 mos. following ex-distr, date—

Stocks showing decreases.
Stocks showing increases.
Stocks unchanged

28 $83.67
10 45.90
1 - —w

25

14

0

$64.71
46.82

Reconciliation . —$37.77 -$17.89

The evidence here is certainly
not conclusive. By a very slight
(and probably insignificant) mar¬
gin the data seem to indicate a

tendency for stocks to decline in
the period following distribution
of major stock dividends or

split-up stock. The evidence,
however, amply warrants the
negative assertion that, based on
the 1947 sample, there is no rea¬
son for believing that a major
capital change and consequent re¬
duction in unit value exerts an

upward pull on stock prices.
In summary, then, it is reason--

able to conclude that .stock divi¬
dends and split-ups are neither
positive nor negative influences
on stock price movements after
the announcement date. It does

appear that there is a general
tendency for stocks to rise in the
period immediately preceding the
announcement of a major stock
dividend or split-up. „

To what extent do the conclu¬
sions reached above agree with
or conflict with the conclusions
reached by Myers and Bakay in
their study based on 1945-46 data
and mentioned previously? The
two studies are in agreement as
to typical price behavior of split
stocks in the period following the
split date. Both report a slight
downward tendency. But Myers
and Bakay studied the price
movement of split stocks only
from a "base date" eight weeks
before what we have called the
announcement date to the "split
date" (ex-diStribution), and to
eight weeks following the split
date. They found a rising tend¬
ency between this "base date" and
the "split date." It is entirely
possible that all or a large part
of the reported increase occurred

between the base date and the an¬

nouncement date.

To the Man Who Never Heard ofYou...
i ■

You Do Not Exist
Right now, as you read this, you may be sitting
next to other people. If these people don't know
who you are, you mean no more to them than
a shadow.

Our friends are simply those whose features
we recognize, and whose characteristics we

know. This rule of acquaintance applies to

goods as well as people. We buy the article or

the package or the brand we are familiar with
because we know it—just as we nod to the men

and women we know, and ignore strangers.

THEREFORE—if you don't advertise and
bring your firm to the fore, you are just one

of the thousands of firms in the investment field.

An advertisement is primarily an introduction,
and secondarily a salesman. It makes new friends
and holds old ones. It makes people know your

firm and regard you in a friendly light. .

Why not use an ad in "SECURITY
DEALERS OF NORTH AMERICA" as

both your introduction and salesman? It reaches
the people you seek as friends and nods to

your old acquaintances.

To stop advertising is to stop greeting old
friends and to stop making new ones.

Stock Split-ups—
American Chicle —

American Sumatra

Associates Investments
Bethlehem Steel
Cannon Mills —

Central Violeta Sugar
Chrysler Corporation—
Clark Equipment
Cleveland Graphite Bronze.
Cudahy Packing-
Dow Chemical
Eastman Kodak
Endicott Johnson :

Glidden Company
Hershey Chocolate
Johns Manville
Lion Oil -

Morrell, John
Mueller Brass

National Container

Noblitt Sparks
Norfolk Western.

Northern Natural Gas

Penick Ford

Remington Rand !
Shaeffer Pen

Sherwin Williams

Spencer Kellog
United Biscuit

United Carbon

Woodward Iron —

Stock Dividends—

Allen Industries

Federal Mogul—— —

Green, H. L
Johnson & Johnson

Master Electric

Rome Cable

Truax Traer Coal

Universal Leaf Tobacco

TABLE 1 *
,*v -*"*1

Unadjusted Prices - . .. ,
, v

30Daysbef. Day * 30 Days ; j6 Months
Ratio of Announce- Announce- Before . 'w. On . r. After . J,After

Ex-dlstrib. Stock ment mcnt Ex-distrib. Ex-distrib. Ex-distrib. Ex-distrib.
Date Dilution Date Date Date Date " Date V Date

7-31-47 300 $149.00 $143.00 $161.50 $55.00 $51.12 $47.50
10-21-47 300 53.25 58.50 59.25 19.75 19.38 „ "18.62
8-26-47 200 47.00 62.00 60.50 % 30.25 ' 33.50 \ 27.25
1-19-48 300 89.00 99.63 100.87 % 34.50 ~31.62 35.38
11-13-47 200 75.37 73.00 70.00 34.50 46.00 r ' 42.50
8-13-47 200 25.00 25.50 27.00 13.50 13.62 '12.62
7-15-47 200 102.37 99.50 116.75 " 59.12 59.12 " 62.88
5-16-47 200 52.25 61.00 50.00 24.50 26.25 33.00
5-13-47 200 70.75 74.25 63.50 30.50 29.50 34.50
9-18-47 300 41.12 51.25 53.00 17.75 16.25 11.00
7-24-47 400 155.25 165.25 167.50 42.25 37.88 37.50
5-16-47 500 230.50 237.25 234.00 46.88 ' 44.50 44.62
3-20-47 200 70.50 71.25 71.50 35.50 34.00 33.12
11-10-47 200 39.75 46.25 48.50 24.50 24.50 23.50
9-19-47 300 81.75 100.00 105.00 34.00 34.00 29.00
6- 2-47 300 130.50 137.00 111.75 37.75 43.50 41.25
8-22-47 200 45.50 49.25 55.50 28.00 25.00 34.88
4- 7-47 200 43.00 47.12 52.00 25.00 25.00 25.00

TOTALS

2-18-47 200 45.50 45.00 45.00 22.00 22.75 20.25

8- 1-47 300 39.87 37.50 41.75.
1 14.00 14.00 13.00

10-16-47 200 46.62 49.00 49.50 25.00 23.50 20.75

9- 3-47 400 241.00 226.50 252.00 62.00 59.50 55.88

9-12-47 200 53.50 57.00 58.00 28.88 29.25 26.38

4- 7-47 200 70.00 76.00 75.75 38.00
,

36.25 34.00

8-12-47 200 27.00 32.87 34.25 .16.88 15.12 14.00

2-5-47 500 . 70.00 85.00 90.00 18.00 19.50 13.00

8-26-47 200 140.75 152.50 145.00 71.75 68.75 70.50

7-15-47 200 48.00 51.00 58.00 31.00 < 27.00 29.00

5-26-47 200 40.00 45.25 40.00 19.50 19.75 21.75

5-15-47 • 200 75.25 75.25 61.00 29.50 30.50 32.75

11-10-47 200 56.12 59.00 64.75
■

)

33.00 34.00 30.12

10-16-47 200 18.87 23.62 24.00 12.00 12.50 9.50

7- 3-47 200 46.00 39.50 42.00 21.50 21.75 17.12

7- 3-47 200 63.00 60.00 67.00 33.88 34.75 31.25

5-12-47 200 58.00 62.00 61.12 29.50 28.50 28.00

8-15-47 200 30.50 * 36.00 39.00 19.50 21.50 24.38

6- 5-47 200 25.00 - 26.00 25.75 13.25 13.50 12.50

11-21-47 200 24.25 29.25 30.25 15.00 14.50 14.75

12-11-47
-V vV .

400 96.50 101.00 94.00 23.88 22.50 20.50

$2,817.59 $2,970.24 $3,006.24 $1,171.27 $1,164.11 $1,133.50

TABLE 2

Adjusted Prices

-Adjusted Price- -Unadjusted Price— Adjusted Price-
30 Days bef. Day 30 Days 6 Months

Announce¬ Announce¬ Before On After After

: • ' ' ' '/ '' . ' • ment ment Ex-distrlb. Ex-distrib. Ex-distrib. Ex-distrib.

Stock Splits— # Date Date Date Date - Date Date

$157.61 $152.15 $161.50 $55.00 $52.26 $49.67

American Sumatra 53.25 60.80 59.25 19.75
~

19.59 19.24

Associates Investments- - 45.96 , . 60.63 60.50 30.25 34.07 28.87

Bethlehem Steel % —
88.00 96.34 100.87 34.50 > 33.12 34.78

77.52 73.00 70.00 34.50 46.25 ; 42.73

Central Violeta Sugar___ _
26.78 25.93 i 27.00 13.50 13.92 13.68

Chrysler Corporation '. 108.84 108.28 116.75 59.12 60.42 65.72

Clark Equipment +-; 48.98 - -

55.60 { ■ 50.00 24.50 24.50 30.25

Cleveland Graphite j,—_^ -1 ^% V 67.51 r 69.27. 63.50 30.50 28.15 - 32.00

Cudahy Packing——————!————— 41.35 • 50.40 . r 53.00 17.75 15.72 11.72

Dow Chemical-%_— —-- i/—•- :■ 173.84 175.58 167.50 42.25 39.79 40.77

Eastman Kodak_—I———^—L.———. - 206.70 222.42 234.00 46.88 47.46 48.77

Endicott Johnson .—

~

- 70.50
,

72.49
.

71.50 w 35.50 " 35.41 32.56

Glidden Company————— 40.87 45.50 48.50 24.50 25.05 23.89

80.84 97.27 105.00 34.00 32.89 30.36

Johns Manville —
132.00

'

132.48 111.75 37.75 42.29 40.11

Lion Oil ——
48.11 53.30 55.50 28.00 25.55 37.31

Morrell, John ' 42.51 47.12 52.00 25.00 25.43 ,24.30

Mueller Brass 46.00 45.75 45.00 22.00 23.66 20.47

National Container — 1 ,'V 42.65 40.58. 41.75 14.00 * 14.31 13.66

Noblitt Sparks L.« 47.13 51.52 49.50 25.00 24.02 21.32

246.02 246.63 252.00 62.00 59.50 57.01

Northern Natural Gas — — 53.50 52.50 58.00 28.88 , 29.25 - 28.85

Penick Ford ——■ 71.63 81.09 75.75 38.00 36.88 33.04

Remington Rand 29.10 33.61 34.25 16.88 15.46 15.18

Shaeffer Pen ———„— 73.20 90.43
'

90.00 18.00 19.71 13.00

Sherwin Williams— *— 143.98 145.94 145.00 71.75 69.95 74.69

Spencer Kellog —.
53.17 56.50 58.00 31.00 27.59 30.31

United Biscuit- — % \ 37.09 42.43 40.00 19.50 18.32 20.17

United Carbon -'69.08 69.84 61.00 29.50 29.11 30.56

Woodward Iron— —— -
55.81 60.66 64.75 33.00 34.76 30.62

Stock Dividends— ' *%;
' " "• 1 '

Allen Industries —
19.50 24.69 24.00 12.00 12.77 9.76

Federal Mogul—————— —
48.11 42.28 42.00 21.50 21.63 17.31

Green, H. L— *
• 67.44 65.38 67.00 33.88 34.56 31.59

Johnson & Johnson 56.34 61.28 61.12 29.50 27.84 26.29

Master Electric——_
33.99 37.84 39.00 19.50 21.97 25.48

Rome Cable _ _
24.48 25.54 r 25.75 13.25 12.53 12.00

Truax Traer Coal— 25.35
r 29.75 30.25 15.00 14.74 15.07

Universal Leaf Tobacco —
98.32 : 98.22 94.00 23.88 22.24 20.27

TOTALS $2,853.56 $3,001.02 $3,006.24 $1,171.27 $1,172.67 $1,153.38
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