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Pte5Iden tlai
Another glorious occasion of a National Security
Traders Association Convention has been written on

the record. This 1951 convention will be long re¬
membered as one of the finest.
To the Chairman and Co-

Chairman and their committees
we extend our heartiest congrat¬
ulations for a job very well
done. To the Los Angeles and
San Francisco affiliates, we

gratefully acknowledge the
splendid effort they expended in
bringing about the all-out coop¬
eration of their dealer members
to arrange and pay for such an
outstanding series of entertain¬
ing events. Never in the history
of our Association has such hos¬

pitality and good fellowship been expressed in a
more lavish display of effort transcribed into such
pleasurable occasions. We thank you one and all.
To our friend of long standing, The Commercial

and Financial Chronicletwe are deeply indebted for
its continued good work in so ably bringing the Con¬
vention story to its many subscribers. Also, the
Chronicle's pre-coiivention publicity has done much
to increase themembership interest in attending this
yearly activity. Our local affiliates have been greatly

H. Russell Hastings

encouraged by The Commercial and Financial
Chronicle to bring about the participation of an ever
increasing number of local and national firms, both
in and out of our business, to advertise in the Con¬
vention Edition. This is helping to further the
friendly relationship between our members as well
as between issuer and trader. As a result, our finan¬
cial stability has been strengthened. We are most
happy about this result and look forward to our con¬
tinued mutually advantageous arrangements with
the Chronicle.

Our Association is dedicated to fostering better
relationships between its 4,000 members spread out
from coast to coast and made up of 30 affiliates. It
will be the purpose of this administration to con¬
tinue to increase this feeling of better understanding
between members and also those groups that have
to do with the regulatory powers under which we
have so closely cooperated since they have come into
being. This can not help but result in continuing
the better handling of the investment and trading
accounts of those whom we represent, be they Insti¬
tutions, Banks, Dealers, Corporations or individuals.
The better the job we do for them, the better off we
will be—"He profits most who serves best." Good
luck to all of you.

H. RUSSELL HASTINGS, President :
National Security Traders Association

Congratulations on a Swell Job!
By HAROLD B. SMITH, Chairman, NSTA Advertising Committee

The year 1951 has been outstanding and our
convention at Coronado will long be remembered.
Meetings were well attended and our speakers,
whose selections were praised by all, did such

remarkable work with their sub¬

jects and the NSTA Special Con¬
vention Tour was so successful
that I'm sure all members that
were present felt they were rec¬
ompensed many times over for
the time they had to take off
from their daily chores to make
their presence possible.
Our Los Angeles and San Fran¬

cisco affiliates demonstrated hos¬

pitality that's too difficult to
describe. There's absolutely
nothing comparable to it.
Your 1951 Advertising Com¬

mittee is indeed proud to have participated in
this, our largest and most profitable Convention
Issue of The Commercial & Financial Chronicle

produced in recent years.

Fourteen of our affiliates have gone over their
quotas, which again proved that interest is in¬
creasing in this project. .We recommend to our
newly elected officers that your 1952 Advertising
Committee commence work as soon as possible
in order to solicit commercial advertising from
companies early next year where provision must
be made in their budgets for expenditures of this
nature. A unique relationship certainly exists
between corporations whose securities are pub¬
licly held and our members who trade in them
throughout the year.

Harold B. Smith

Several members attending the Convention
have suggested that each affiliate have an adver¬
tising committee of its own to develop non-
financial advertising hereafter. Proponents of
this plan advocate those chosen to serve be mem¬
bers with good corporate contacts. The Chairman,
of course, would act as a "spark plug" to insure
the committee accomplishing the most possible
good.

We wish to extend our thanks for the loyalty
and support of our many good friends and mem¬
bers who were instrumental in making this issue
the success it is. Our sincere appreciation, too,

goes to Herbert D. Seibert, Editor of The Com¬
mercial & Financial Chronicle, a fellow member
of our Association, who has provided the oppor¬

tunity, through this Supplement, for us to obtain
such substantial much-needed income currently
and in the years gone by. To The Chronicle staff,
including Ed Beck, Hal Murphy, Vince Reilly and
Fred Gray, and to the Chairmen of our local
affiliates listed below, who deserve special men¬
tion for the efforts they extended in connection
with this issue, I'd like to personally extend my

thanks for a job well done.

HAROLD B. SMITH,
Chairman, NSTA Advertising Committee
Pershing & Co.,
120 Broadway,
New York 5, N. Y.

Committee Members—In addition to Chairman Smith,
the Advertising Committee consists of the following:

Vice-Chairmen — Howard J. Eble, Wm. J. Mericka &

Co., Inc., Cleveland, O.; Lex Jolley, Johnson, Lane,
Space & Co., Inc., Atlanta, Ga.; George J. Elder, George
A. McDowell & Co., Detroit, Mich.; Sidney J. Sanders,
Foster & Marshall, Seattle, Wash.
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E. Ungeher, Rogers & Tracy, Inc., Chicago, 111.; Gilbert
A. Davis, Harrison & Company, Cincinnati, O.; Hugh D.
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Ralston, Jr., Peters, Writer & Christensen, Inc., Denver,
Colo.; Malcolm M. Manning, Vivian M. Manning, Green¬
ville, S. C.; A. Gordon Crockett, Crockett & Co., Houston,
Texas; Laurence B. Carroll, Burke & MacDonald, Kansas
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Capital lor America's Expanding Economy
By RICHARD B. McENTIRE*

Member, Securities and Exchange Commission

In stressing dynamic power of American production under the capitalist sys¬

tem, Commissioner McEntire reveals role of capital market in America's ex¬

panding economy* Cites projected expenditures for new plant and equipment
of approximatly $25 billion, and dependence on securities industry for sup¬

plying major portion of needed funds. Says task of selling securities intelli¬
gently is selling American enterprise to American people, and expresses con¬

fidence securities industry will meet this challenge.

Richard b. McEntire

I assure you that, aside from the
predicament in which I find my¬
self at the moment, this conven-

■

tion meeting
has been—and
I know will
continue to be
— a most

pleasant visit
for me. If we
could some¬

how dispense
with these
next few

minutes, it
would be

well-nigh per- American industry to produce, the plex organization of minds and ing to it and what a growing,
feet. vitality of our industrial plant, the machinery has encouraged inge- lively and expanding thing it is.
I shall genius and how-how of our nuity and permitted flexibility. During World War II, we know

endeavor to people. Footnoting this third Mr. Strangman has given vivid that our industrial plant grew tre-
make these factor, he said the thing that examples of these characteristics mendously. A great deal of that
remarks as really frightens the Kremlin today of our productive economy in his expansion was, of course, financed

painless as possible. I would ask is not the atom bomb, not our address this afternoon. The per- with government money. But
your indulgence this afternoon to super weapons, but our American formance of his company and there is a tendency to overlook
let me give, in capsule form, a productive capacity. other aircraft companies in meet- the highly significant role played
few thoughts I have that seem j^ow the more I thought about in& challenges they faced dur- by private financing. During the
particularly appropriate for this this summary, the more I tried to ing World War II was marvelous, five war years, 1941 to 1945 inclu-
group. fit it into the fabric of our daily in the fu11 and literal sense of sive, the private corporations of
About two years ago, I heard jife the more I related it to the that adjective. Other examples this country sold $14,100,000,000

a speech in which a rather im- things we see and read, the truer, can be found in other industries, worth of corporate securities. But
portant point was stressed. It has if cPPmq to me these statements In fact, good examples exist in the capital requirements of the
stuck with me. I think it has in- ' - almost every segment of our cold war and accelerated defense
fluenced my thinking as much as T Qm to *Wp American industrial system. These preparations since Korea have
any other single statement that I ,.;a2'■ ™8Thrmrrh T hnlri characteristics of our productive thrust an even larger role upon
have heard in a long, long time. ■ ^ . . * .. f ■ T QTY. system are very important in the the securities business. The figures
I want to pass that statement on ® pr sort of world we are living in. demonstrate that the need and
to you and supplement it with S0.1"8. couid a discourse on In addition to durability and demand for public corporate fi-
some details which demonstrate

constitutional law this afternoon flexibility, our system of produc- nancing is an integral part of the
its significance for all of us here And j certainly am not going to tion has dynamic capacity for l°b of expanding our productive

discuss religion. In common with growth. It can expand to meet the capacity.
fw tw» thrZ some others, it might be charged requirements for defense It is Activit in the c |t , Marketss stated that there were three .. .

, kee 'hat religion I have capable of supplying the civilian , y, ,n. tnf 'japllal ™arKels
factors which have made America . .f£ If that is s0 j goods necessary to maintain the Activity in the capital markets
great.

. , sLn'LTart rec^ming it now. Bm standard of living that makes us quickened very markedly during
The first factor is our Anglo- j wouj,j jjke t0 jajk at,out the the envy of the whole world. what may be called the "cold war"

~ "

Now I recognize that I don't Peri0<^ During the first postwarinow, l recognize nidi 1 aoni
yeargj 1945 iot;nfStffthe£'radlavctor' American Productive

to be tried by jury and establish- caPacii;y'
ing a system whereby we have a

government of laws and not of
men.

The second factor is our Judaic-

Our Productive System

have to lecture this group on the *n, j*ufloe'
advantages of capitalism, but I do ™d ?£,"
want to emphasize that our sys- 000.000,000 worth of securities
tern of nroductinn has heen fi- Thls was double what was sold

Without doubt, our productive * a™°df in the caoitalist wav To- to meet the challenge of World
system is the most important Hav I want Dartolarlt To relate War II! The requirements of re-

Christian conception of morals weapon in the arsenal of the free . ay a . pa y y w ate conversjon to peacetime produc-
and ethics which has created the world. It is, ohmourse, based on fJP"18"® °'ifa Z ™ tion and the demands upon our
moral fiber and ethical standards our capitalistic economic- system. . £ ;L,r production to meet the needs for
of our people-
The third factor is the ability of its flexibility and its aptitude - ^panrion TTwonder whether °"t the world required the raising
_ — and appetite — for dynamic fSLL w of twice as much capital in the
♦Remarks of Commissioner McEntire growth. It has endured the tests Keep in mind just wnat is nap- public markets as the war itself!

Convention, VftJSJnw of tw0 Slobal wars- Under the pening to the Productive capacity These few figures on the mag-
ado, California, October 3, 1951. most severe conditions, this com- of America—how fast we are add- nitude of corporate offerings dur¬

ing World War II and during the
cold war are impressive. But there
is every reason to believe that the
years ahead will result in de¬
mands for capital which will
dwarf past experience. One index
of the demand we can expect is
the amount of money expended
for plant expansion. During last
year, 1950, American industry
spent $18,600,000,000 on increasing
its capacity.

So far in 1951 and estimating
for the remaining three months—
and I might say parenthetically

PRIMARY MARKETS

WITH COMPLETE
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INDUSTRIALS
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Blyth &Co.. Inc.
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EUREKA • SACRAMENTO • FRESNO • SAN JOSE PASADENA SAN DIEGO

that experience shows such esti¬
mates generally are on the con¬
servative side during periods of
expansion, under-estimated rather
than over-estimated — the esti¬
mated expenditures on additional
plant and property will be $24,-
800,000,000. Within one year, there
has been an increase from $18,-
600,000,000 to $24,800,000,000!
These projected expenditures for
new capacity exceed any year in
our history. This amount, roughly
$25 billion, is of record size—and
that's absolutely, not relatively,
Even if allowance is made for the

rise in prices, this goal for plant
expansion breaks all previous
records.

Expansion of Gas and Electric
Industries

So much for the all-over pic¬
ture. Let's take a hurried look at
two industries which will make
this more concrete. Let's consider

hurriedly a few figures on the
electric and gas industries, a few
figures that we can get our teeth
into. These industries are im¬
portant in our industrial set-up.
Since they are public utilities, the
figures are kept in accordance
with certain accounting require¬
ments, are definite and are com¬

parable in all respects.
At the end of the war, we

thought we had in the electric
utility industry an industry which
had expanded to the point of
saturating demand. This was gen¬
erally accepted as a fact. And be¬
cause of the dislocation expected
after the war, many were more
inclined to be worried about hav¬

ing an excess of capacity rather
than having a deficit of generation
capacity. There was a lot of talk
about what in the world they were
going to do when the war demand
sloughed off and their generators
were going to be sitting around
idle.

At the end of 1945, we had in
the United States 50,100,000 kw
of installed capacity. And then
an odd thing happened. Instead
of finding that we had too much
electric capacity, we found we
didn't have enough! New demands
were being made upon our electric
industry. New demands were such
that, up to the end of 1950, during
a five-year period from Dec. 31,
1945 to Dec. 31, 1950, we had
added generating facilities until
we had 68,500,000 kw of installed
capacity, an increase of 33%.
But that is not the whole story.

Today, the demand for more and
more electricity is still growing.
According to the figures of the
Edison Electric Institute, which
are as reliable as any I know of
in this field, by the end of 1954,

Continued on page 83
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Free Enterprise and How to Preserve It

Floyd B. Odium

I

Sometimes I think I must be

approaching maturity. The rumor
is false that I was a bugler in the
Civil War. However, my organi¬

zation did

build and op¬
erate for the

Government
a munitions

plant during
World War I

(incidentally
without

profit). I did
serve on the

Wa r Board

during World
War II. And
now World
War III finds
me at the

Chairman's

post in the management of one of
our greatest aircraft companies—
"COnvair," with its headquarters
and one of its principal divisions
right here in San Diego.
This business career, extending

over nearly 40 years, has placed
me in many vantage points and
observation towers and has given
me fair opportunity to view the
merry - go - round of American
business and politics. It is with
that background that I approach
the subject you have given me for
this evening's talk, "Free Enter¬
prise and What We Are Doing to
Preserve It."

a

The University I attended was
located in the wide open spaces of
Colorado at the foot of the snow-

covered Arapaho peaks. The at¬
mosphere there was one of free¬
dom of opportunity. It is little
wonder that I started out as an

individualist, a firm believer in

States' rights and an eaily sup¬

porter of the doctrine of "laissez
faire," which in effect means it is
best for the Federal Government

to let business alone. In these

days one could slaughter for the
market one's own chickens in
one's own backyard via the time-
honored head and hatchet method,
without considering the implica¬
tions of the Interstate Commerce

Act. One could also write to a
friend casually about an invest¬
ment or even a speculation with¬
out wondering whether the letter
could be considered "an offering"
requiring a prospectus, forms, ap¬
plications and hearings.
How different must be the view¬

point of people of younger years
who nowadays come into a world
of different hue and leave school

By FLOYD B. ODLUM*
Chairman of the Board, Consolidated Yultee Aircraft Corporation

Deploring growth of bureaucracy and decline of individual enterprise, leading
aircraft producer finds these changes due to national life becoming more com¬

plex, with closer interdependence between people and government. Defines
"free enterprise," under which individual has right (1) to choose his occupa¬

tion; (2) to manage his affairs with only limited interference; (3) to enjoy
fruits of his efforts; and (4) to move about freely. Lists dangers to free
enterprise in current emergency, and advocates as means to preserve pur econ¬

omy: (1) avoidance of inflation; (2) avoidance of home grown prejudices
and intolerances; (3) guarding our military secrets; and

(4) more work and more efficiency.

*An address by Mr. Odium before the
Annual Convention of the National Se¬
curity Traders Association, Inc., Hotel
del Coronado, Coronado, Calif., Oct. 3,
1951.

to make their living by treading
their way through a mystic maze
of Federal laws and regulations
too numerous for anyone to know
about and too confusing for even
the United States Supreme Court
to define except by the usual split
decision.

In those days when I started out
to earn my living, the national in¬
come was only about one-eighth
of what it is today, the Federal
income tax rate was 1% and the
total cost of combined Federal,
State and local government was
less than 8% of national income.

Times have changed. Today the
cost of government alone, entirely
apart from defense expenditures
by the armed services, is running
at the rate of well over 16% of
national income. Today- the man
in the highest income brackets, in¬
stead of paying 1%, pays so close
to all he earns that he can never

catch up with himself again out
of income if he makes a substan¬

tial mistake in any one year's
computation of taxes due.

What Bureaucracy*Means

What has brought about these
changes in our national life? From
1918 to 1931,1 spent a great deal
of my time in many foreign coun¬
tries, acquiring and reorganizing
businesses and dealing with public
authorities. In these countries dur¬

ing this period I came face to face
with bureaucracy. To me bureauc¬
racy came to mean masses of peo¬
ple on the public payroll who
were obliging enough to work on
the so-called governmental aspects
of any project but who seemed to
be working more for the sake of
activity than to get things done.
For to get things done quickly
would not only require exercise
of responsibility but would also
make less bureaucrats necessary.
And during those years each

Itate and Municipal Bof*
■ty, Railroad, Industrta B
Bank and Insurance Stocks
referred and Common Stocks
Foreign Dollar Securities
->der, PEABODY 3 co.

Philadelphia Ch.caco
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time I came home for a spell of
work I found the movement to¬

wards bureaucratic form of gov¬
ernment growing rapidly in our
own country. I wondered if we
were just growing up as a nation
and in doing so were adopting the
methods of the older more ma¬

tured nations. I saw interest rates

go down generally but at the
same time I saw venture capital
and the venturesome spirit in
business pretty well disappear. As
I viewed the passing scene and
considered how our railroads and
our electric power companies and
many other wonderful projects
were built, I oftentimes bemoaned
the passing of the so-called buc¬
caneers of industry. I've known
many a rugged individualist who
made two industrial blades of
grass growwhere one grew before,
with benefit for all, and who made
an abundance for himself in the

process, but I've never known one
of them yet who took it with him
when he passed on.

But if I should stop my remarks
at this point, I would be clearly
misunderstood.

I no longer believe in the doc¬
trine of "laissez faire." Our na¬

tional life has become much more

complex, State lines have become
less important in the business and

prosperity of our people as a

whole, and States' rights have had

to become subordinated to na¬

tional interests. I don't view

everything that the Federal Gov¬
ernment does with a jaundiced,
belligerent eye. In fact, some
years ago I appeared in a Town
Hall of the,Air debate supporting
the proposal that business and
government could work together.
The opposite side of the question
was taken that night by Senator
Taft.

And there is almost a greater
closeness and interdependence to¬
day between all the peoples of the
world than there was 50 years ago
between the peoples of some of
our own States. The airplane, the
telephone, radio, television, and
the press have seen to this anni¬
hilation of space and contraction
of time.

What Free Enterprise Means
There has been a term grow up

to take the place of "laissez faire"
which seems to represent more
modern thinking. That term is
"free enterprise," but like all
other words and terms it needs

defining before it can be dis¬
cussed. Today even the Russians
claim that they are democrats and
we are imperialists. My answer
to that, in the language of the

poets, is that "a rose by any other
name smells just as sweet." What
we have, no matter what called, is

perfection compared with the Rus¬
sian system.
Free enterprise does not mean

that we the people are to get
something for nothing. Nothing is
"free" in that sense. It does mean,

however, thatJhe individual is im¬
portant and that the State is the
servant of j the people, to look
after their »<group needs such as
defense and policing and the like.
Under a free enterprise system,
the individualmust be free—
(a) To choOse the busineses or

profession he desires;
(b) To manage his affairs with

only such governmental limita¬
tions, restrictions, and interference
as are necessary to protect basic
public overriding interests and ob¬
jectives;
(c) To. enjoy the fruits of his

successful efforts;
(d) To move fronuone section

of the country to another or from
one occupation to another. ;•*; •

For "free enterprise" to work
as defined above, society rtiust as¬
sure individuals of—

.

(a) Hope of reward;'
(b) Private ownership;
(c) Sanctity of contracts;

■

(d) Competition.

Do we have free enterprise to¬
day? Whether we have it in full
or not, my definition of free en¬

terprise, which is not by any
means original, is just the opposite
of what they have in Russia and
the satellite countries.

I mentioned at the start of my
remarks that we are inWorldWar
III. The Russiani-'leaders have
stated that their system and ours
cannot live side by side, that one
must destroy the other. Russia's
objective is to substitute their
system of life for ours by one

means or another. "They are.busy
at it every minute by every means
at their' command. And for us

these attacks have to do with free,
enterprise and its preservation. -

The Russian Strategy
I believe that the Communists'

strategy is about as follows: Un¬
der threat by them of an open hot

Continued on page 76
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Mutual Trust Funds—The Modern Investment

E. M. Heffernan

Mutual Trust Funds today are

providing an excellent method of
investing for the average investor.
These Funds have been growing

rapidly
throughout
the country
and now total
more than

$2,750,000,000
and have over

1,000,000 par¬

ticipants. The
managers of
these Funds
make invest¬
ments in the

leading
companies of
various indus¬

tries, such as

chemicals,
utilities, steel,

foods, automobiles, drugs, etc.
Through an Investment Fund,
every American, therefore, has an
opportunity to obtain a stake in
the industry of his country. In
other words, he will own a share
in America!
There seem to have been some

stumbling blocks in more average
Americans becoming stockholders.
Some still remember the disrepute
into which common stocks fell
during the "Roaring Twenties."
Others do not feel that they know
enough about selecting the proper
stocks to make purchases. Still
others don't have sufficient funds
to buy a properly diversified list
of securities. So the majority of
average investors in the past
either have held idle cash in
banks or invested only in bonds.
These obstacles to common

stock investment are gradually
being overcome. People — espe¬

cially the younger generation —

realize that the abuses of the so-

called Wall Street speculation
have been corrected. Many of the
practices of that era are now il¬
legal. The Securities and Exchange
Commission, an agency of the
Federal Government, is the

watchdog of the people in pre¬

venting any recurrence of many
of the speculative abuses of the
Twenties. Then, too, although a

By EDWARD M. HEFFERNAN

Trust Officer, Ann Arbor Trust Company, Ann Arbor, Mich.

Mr. Heffernan lists among important advantages of the Mutual type In¬
vestment Funds: (1) diversification; (2) selectivity of securities; (3) pro¬

fessional management and supervision; (4) protection for principal; (S)
reasonable income and (6) flexibility and liquidity.

75% margin requirement in the
purchase of stocks is the law to¬
day, most stocks are owned out¬
right. Secondly, the financial in¬
dustry is carrying on an excellent
educational program to inform the
public of the nature and propose
of common stock investment. We
might just mention at this point
that a common stock represents
ownership in a company and car¬
ries management and voting con¬
trol. The common stockholder,
therefore, has all of the advan¬
tages of entrepreneurship. Isn't
the failure today of any of our
leading companies, such as Du
Pont, General Electric, Sears-
Roebuck and General Motors, al¬
most inconceivable? Thirdly, our

changing economic conditions are
having their effect upon the in¬
vestment philosophy of the aver¬

age American. Ten years ago
many people put their investment
funds in bonds—and forgot about
them. Everyone knows what has
happened during this past decade.
The inflation which has taken

place has resulted in the depre¬
ciation of the dollar to almost 50%
of its prewar value. Every house¬
wife can appreciate this shrink¬
age in the purchasing power of
the dollar whenever she goes to
the grocery store. Every car owner
knows about the increase in the
cost of purchasing — and main¬
taining—an automobile. Every GI
knows the cost of acquiring a
home for his family. And every

parent knows about the increased
cost of education.
All of these factors have aroused

a definite interest in common

stocks. People are beginning to
realize that perhaps a combination
of cash—for emergencies—bonds
and common stocks form the best

combination of investment. Such
a program offers both fixed-in¬
come and protection against main¬
tenance of purchasing power.

Accepting this premise, the only
problem then confronting inves¬
tors is what bonds and stocks to

buy. As mentioned before, the
average investor usually is not
qualified and equipped, nor has
he sufficient funds, to obtain the
best and widest selection of
securities.

The solution to this problem
is one or more of the many types
of mutual investment funds avail¬
able through the financial com¬

munity. It's the modern way to
invest! There are many Mutual
Trust Funds, the oldest of which
were started in the early Twen¬
ties. And the trust companies and
banks in over 30 states now have
established Common Trust Funds
as the investment medium for

Living Trusts. . Even our own
Trust Company established a mu¬
tual contract fund in 1932—almost
20 years ago!
The investor in any one of these

mutual investment funds obtains
a well-diversified list of securi¬

ties—usually impossible or im¬
practical for the indiivdual in¬
vestor. This diversification pro¬
vides not only a true stake in
America, but also "insurance" or

protection for his investment.
These funds afford the opportu¬
nity to everyone to pool savings
and surplus funds arid gain the
same advantages and saieguards
heretofore available only to those
wealthy individuals wh!b had rela¬
tively large sums of money for
investment.

The investor in a Mutual Fund

also dbtains professional manage¬
ment for the continuous super¬
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vision of his investment. This in¬
vestment company management
is similar to that of any other
company. There is a Board of
Directors, Officers and staff mem¬
bers, including specialists in all
phases of investment — research
analysts and technicians, security
specialists and traders, policy¬
making officers, economists, legal
and tax experts, etc. This is the
kind of service and counsel that

only individuals with at least
$100,000 can afford. And this
management is extremely impor¬
tant because it is continuous. Our
economy is so dynamic and fluc¬
tuating that securities must be re¬
viewed from day to day. And
changes in a security portfolios
must be made as soon as it is
deemed necessary. Very few in¬
dividuals have the knowledge,
facilities and time to provide this
type of supervision for their own
investments. Management is a full
time job! Most of us have our
daily work or profession, so how
can we carry on two jobs at the
same time? We can't—and one is
certain to be neglected. Needless
to say, it is our securities to which
that probably will happen.
The managers or trustees of

these mutual investment funds

provide valuable group judgment
to their investors, shareholders,
beneficiaries or participants. This
group judgment usually produces
better results than are obtainable
from any one source, either pro¬
fessional or non-professional. The
management is not dependent
upon commissions, nor does it
have to please any one group of
investors in any one company. It
can be purely objective in its ap¬

proach to each investment prob¬
lem which arises. All values are

relative and it is the responsibil¬
ity of management to ascertain the
relative attractiveness of any se¬

curity from time to time. Even

some of our leading companies,
such as General Motors or United
States Steel, can be over-priced at
a particular time. And investors
can and do lose money on the
stocks of these companies because
they are not aware of their rela¬
tive values. The stocks of other

companies in either the auto¬
mobile or steel industry may be
much more attractive for invest¬
ment at a given time, but the
average investor is not in a posi¬
tion to make this important
determination. While management
is comprised of human beings
who, therefore, are capable of
making mistakes—remember, "To
err is human!"—this management,
because of its valuable experience
and capabilities, certainly will
make far fewer mistakes than the

average investor who tries to in¬
vest in individual securities.
And management will want to

produce the best possible results
in the investment of these funds
for another reason. These results
are extremely important in sell¬
ing the various funds. What better
weapon does the salesman have?
He can easily prove to prospective
customers, as well as customers
who may be considering an addi¬
tional purchase, that their invest¬
ment is very worthwhile from
both the income and principal
angle. Yet management should
not be judged from the shorter-
term point of view. It is believed
that the best management will
show its superiority on a longer-
term basis. Aren't true investors,
compared with speculators, in¬
terested primarily in having their
funds invested on a permanent
basis wherein their principal is
reasonably safe and their income
good?
Other advantages afforded by

these mutual investment funds

through their continuous manage¬
ment are that the investor has one
certificate and receives only one
dividend check four times a year.
How much easier and safer than

having custody of many certifi¬
cates, each one resulting in a divi¬
dend check usually every three
months? There is not the prob¬
lem of making decisions on

proxies and handling stock rights,
split-ups, etc. The investor's tax

Continued on page 14
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Present and Future of Aircraft Industry

Harry W. Strangman

I strongly suspect that in under¬
taking discussion of a topic as

comprehensive as the present and
future of the American aircraft

industry in
general — and
inferentially
that of the

Douglas Air-
craftCompany
—I may have
bitten off a

chunk that I

may not be
a b 1 e to chew

comfortably
within the
limits of to¬

day's agenda.
Such being

the 'Case, I
shall confine

my remarks to a touch-and-go
study of some of the more criti¬
cal problems we have encountered,
are meeting, and those which we
can foresee.

Perhaps it would be wiser for
me to say: "Critical problems
which we HOPE we can foresee."
In the aircraft industry, that area
so dear to all seers and prophets
known as "the foreseeable future"
is often limited by sunset of the
day after tomorrow.
Then, of course, there are some

days when we can't see quite that
far. Or so it seems.

This obscurity is a built-in char¬
acteristic of the industry; We are
part of a dynamic and not always
predictable business. We deal, of
necessity, with rapid changes in
technology and requirements. Pos¬
sibly, to a greater extent than in
any other manufacturing activity,
and because of our global mar¬

ket, domestic and foreign policies
—worldwide events beyond our
control—have a profound effect
on everything we do, plan, or can
plan.
The industry, now just about 50

years old, is still in a state of
growth stimulated by the very
same acute stresses and fluctua¬
tions which cause us trouble.

Impact on World

In that 50 years, the develop¬
ment of air power, both military
and commercial, has literally
changed the world, not only by
shrinking it, but by forcing man
to revise his thinking and action
in a hundred directions.
The progress of the world can

be measured by its gains in com¬
munications.

Compared in terms of time, ex¬
pense or loss of life with rail¬
roads, ocean surface travel, auto¬
mobiles or any other facilities

•An address by Mr. Strangman before
Annual Convention of the National Se¬
curity Traders Association, Inc., Hotel
del Coronado, Coronado, Calif., Oct. 3,
1951.

By HARRY W. STRANGMAN*

Treasurer, Douglas Aircraft Company

Describing aircraft industry as still in state of growth, stimulated by stresses
and fluctuations which cause it trouble, Mr. Strangman tells of the "wrenches"
caused by transition from war to peace, and vice-versa. Reveals effect of
curtailment of military aircraft at end of last war, and tells of British Gov¬
ernment's policy to stabilize industry by subsidy. Tells of speed-up after Korean
crisis and rising manufacturing costs and draws conclusion that American air

transport, both civilian and military is today larger, stronger and more effi¬
cient than at any other time.

that have transformed and im¬
proved living, the growth and
revolution of aviation have been
more rapid, less costly AND
MORE HUMANE than any other
major economic step taken by
civilization.

We know that in terms of the

long view, past losses, reverses
and disappointments are actually
but minute and transitory flaws
in the surface of a tremendous
horizon. Yet, as we look— and
march—toward that horizon, we
must frequently follow paths not
of our own choosing.

Effect of War on Industry
The exigencies of war—and the

long swings from peace to war
and back—frequently dictate the
road we must follow. Aircraft
manufacturers must make marked

changes in their products, their
operating methods and their cus¬
tomers.

These changes are not only es¬
sential. They can be violent
wrenches. And— under certain

circumstances—they can be al¬
most ruinous.

In a full peacetime economy,
the output of Douglas would be
largely transport aircraft.
But unlike washing machines,

automobiles or the equipment for
administering home permanent
waves, the transport airplane re¬
quires an extremely large invest¬
ment per unit, has a highly spe¬
cialized use, and last—with proper
maintenance—for many years.

The product is subject to rapid
changes in the technology of de¬
sign and manufacture, and con¬
stant refinement in use. Yet, with
the first threat of war—or, now¬

adays "police action"—the^ large
plane manufacturer must imme¬
diately anticipate the need for
altering or expanding his plant in
anticipation of the requirements
of the military.
He must—in effect—commence

to walk, simultaneously, two
tight ropes. And, to make the
walk more engrossing, the tight¬
ropes are very apt to be strung

at different and rapidly chang¬
ing levels.
During World War II, the out¬

put of military aircraft by Douglas
employees reached truly astro¬
nomical figures. In the four years
ending in 1945, Douglas manu¬
factured more than 430 million

pounds of aircraft, approximately
16% of the entire output of the
United States during the war pe¬
riod.
It is the possibility—or prob¬

ability if you prefer — that the
aircraft industry may again be
faced with such a requirement
that gives us serious pause; It is
not the American way to saddle
the taxpayer with the bill for
thousands of aircraft that MAY
not be needed.
But it does not seem to be part

of the nation's philosophy—in this
year 1951—to await placidly the
over-running attack of an ag¬
gressor.
Do you wonder, then, that once

more, we are feeling the strain of
the double tight-rope under our
feet?

To see further into our some¬

what foggy "foreseeable future,"
it is necessary to take another
backward glance.

Industry's Postwar Status
From the end of the last war,

the American aircraft industry
emerged with tremendous produc¬
tion capacity. It was very dressed
up but, for quite a while, there
was considerable doubt as to just
where it was going.

The immediate demand for
combat aircraft in large quantities
stopped dead. There was a need
for modern transports to replen¬
ish the commercial airline fleets
which had been depleted by the
war but at this point, Douglas re¬
ceived the full impact of a factor
confronted by no other manu¬
facturer of commercial aircraft.
Most of the world's airlines and
other operators simply acquired
thousands of Douglas-produced
transports from the surplus stocks
of our own government.
This, of course, had the effect

of increasing many-fold the de¬
mand for our spare parts and
service, but left no particular need
for Douglas to continue produc¬
tion of the same model of trans¬

port that was still rolling off the
lines at the war's end. v

British Industry Subsidized
In the meantime— in fact, as

far before the war's end as 1943
—the British Government "... de¬
cided to take anticipatory action
to safeguard the postwar develop¬
ment of British civil transport."
In American dollars and cents,

this was the beginning of a $400
million governmental subsidy
program which today has given
Britain a three-to-five year lead
in turbine-powered civil aircraft.
The lead is, we think, tempo¬

rary, for reasons which I shall
touch upon a little later.
I cite the fact that it exists,

only to emphasize the need for
looking in both directions— and

under the bed—when attempting
to assay the future.
While the British were explor¬

ing the possibilities of commercial
jet transports, the unsubsidized
American aircraft industry was

engrossed primarily in the imme¬
diate postwar period with the de¬
velopment of new aircraft and1 the
improvement of earlier modelf.
At Douglas, our efforts were

thoroughly diversified, although
production was of course greatly
reduced.

In the military field, we haVe
since 1945 produced the; C-124
Globemaster; the/AD Skyraider, a
carrier-based Navy attack bomb¬
er; the turbo-prop Skyshark; and
the Navy's first jet night-fighter,
the F3D Skyknight.
In the experimental area, the

record-breaking Navy Skystreak
was followed by the supersonic
Skyrocket, which recently flew
higher and faster than any pi¬
loted plane in history. The speeds
and altitudes of experimental
pilot-driven planes are limited
at present only by the capacity of
the human mechanism to function,

In the commercial field, the
Douglas DC-6 transport series has
become world-standard equip¬
ment and number one in passen¬

ger acceptance. The newest of
this line, the luxury DC-6B and
its cargo - carrying counterpart,
the DC-6A, are in a fair way to
dominating their respective fields.
The "A" is produced in a special

configuration for the armed serv¬

ices, as is a thoroughly modern¬
ized version of the famous old
C-47—the vehicle which, with the
jeep, is said to have had most to
do with winning the war. (End of
commercial annouhcement.)

The Korean Crisis

When the Korean crisis struck
in 1950, most of the manufacturers
were in a position to step up "ex¬
isting production—or to embark'
upon new output— to meet the
needs of the Defense Department;
The lessons learned during the

critical years of the 1940s stood
us in good advantage. We were

Continued on page 78
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Producer's Role in Motion Picture Industry
It's a pleasure and a privilege,

even though a highly presumptu¬
ous one on my part, to welcome
you to Southern California in the

name of my

particular in-
dustry. I'm
going to say

practically
nothing about
Southern Cal¬
ifornia. If it
doesn't speak
for itself, I'm
not a man to

paint the lily.
Having
achieved a n

alleged man¬
hood in the
heart of Man¬
hattan Island,

I once thought that the sun not
only rose in the east, but set in
the east. When I said a tearful
farewell to 42nd Street and 5th
Avenue — I had once leaned

against one of those stone lions
before the Public Library with a

By CAREY WILSON*

Producer, Metro Goldwyn Mayer

Leading motion picture producer, in explaining his work, defines his position
as an executive "who plans and oversees the process of making a movie."
Describes machinery of motion picture production and points out though a
motion picture studio is merely a "factory" the producer must have enthusi¬
asm and optimism and be mindful of the utmost in photographic technique.
Stresses producer has no "yardstick" to measure results or merits of his work
and like the building contractor must employ an "architect who is the
director." Tells of "sneak previews*' and calls industry a glamorous business.

Carey Wilson

more tangible and personally sat¬
isfactory yardstick of climatic sat¬
isfaction—I boast of the scantily
few days in the 365 when I have
to put up the top on my convert¬
ible. -

Of course, it's admittedly easy

ened by a million dollars but it It's the only business I've ever
seems that a lot of other people been in. At present, I am that al-
aren't. Remembering well, as I most legendary, perhaps apocry-
do, that, on the day I leaned phal figure called "a movie pro-
against the Fifth Avenue stone ducer." I don't altogether agree
lion with a dime in my pocket, I with the conception of a movie
could purchase at least a stomach- producer as an unpleasant moron

to admire a place where you've filling meal over on Third Avenue stubbornly determined to sell out
had good fortune. I've been for that dime; remembering, as I the screens of America for the
very lucky. But if I have, so do, when eastern cities contained proverbial 30 pieces of silver,
have many, many of the new mil- chain stores selling The Truly Recently Mrs. Wilson and J
lions who have adpoted Westward Warner Hat For Men, price two opened our home to a "tour" spon-

dime in mv Docket with no iob Ho! as their motto. Many good bucks for any hat in the store and ed by our Garden Club. Thisaime in my pocket, witn no jod, things have come to California in most every man I knew wore one, invnivpi nn cnPriai nrivileee anv-

but Tstm ioved "those Honl-I my 30 years, including you. It is recalling full well that I once Si>™rlSe'^a
came to California because the

exigencies of my desperate effort
to become a movie writer re¬

quired that western hegira. A
month after I arrived in Los

therefore altogether fitting and
proper that I, for the movie in¬
dustry, should welcome you here,
because you represent Money! We
use a lot of money in my busi-

recalling
bought a brand new Ford Run¬
about for $345 F. O. B. the factory
in Detroit—who cared if at that

price it didn't have a windshield rtll„ . . f T WQO

T am rPfnilarlv chastened hv the through our J°int- 1 was Presentl am reg ar y c as ay e
durjng ^he whole session not only

body with a spare buck could
"tour" through 10 homes and gar¬
dens in our neighborhood. Over
tw o t h ou sand people passed

Angeles I was living in a bunga- ness, but in that connection I must responsibility conceded me by my be aule rSir wan ed to greetAngeles was living in a bunga
myself : quote from ^dio wten my celluMd activ- thfi {olkSi but ^cretly j pref|rredHies encompass mat seven ngure . , uonri m oqcp anv trici+nrc

low on a street named Orchid
Avenue. Imagine a street named
Orchid! I had hibiscus bushes
blooming in the front yard. I had
acquired a magnificent, if tem¬
porarily painful, suntan on New
Year's Day while seeing my first
Rose Bowl Game from the top row
on the sunny side of that vast

amphitheter, during that after¬
noon discovering to my amaze¬
ment that I was rooting against
the eastern team! As we say
in the movies—Fade Out—Fade
In—30 years later I scoff at those
statisticians of another and name¬

less state, who count their bless-

restrain myself. I
some informal notes given me in
connection with my visit to you.
I quote, "Mr. Floyd Odium is to
speak on Wednesday and he will
undoubtedly talk about money.
Mr. Wilson is asked to speak on

Tighter things'—."

What's Lighter Than Money?

to be on hand in case any visitors
_„ , . arrived with ulterior motives gen-

Mr. Odiums prior erated by seeing my last picture,
bow to his infin- (incidentally, I personally talked

to probably a thousand of our
guests, and nobody had even seen

cost.

Mindful of

claim—and I

itely greater authority over money
-I'll add only this. I highly ap-

prove of the word security in the the recent wilson epic.) But it's4* 14-1 /v /\4- rn in A n fi/\/iiATI AM "Cnni T „ , . . i ttitle of this Association. "Secu¬

rity" itself is certainly involved
safe to say that several hundred
of these perfectly nice folks in-

Ld0nI think 1 kn°w anything in the processes by which one can timated) and pretty plainly, thatlighter than money at the present
time. I can remember when a

man who had the incredible sum

of "a million dollars" had achieved
the full measure of worldly suc¬

cess; I remember in my own
business when "a million dollar

ings by lisitng the comparatively picture» not oniy presumably
few days in each year when the
sun does not shine. I have a much

♦An address by Mr. Wilson before the
Annual Convention of the National Se¬
curity Traders Association, Hotel del
Coronado, Coronado, Calif., Oct. 1, 1951.

awed the general public when so

advertised, but frightened the

persons like myself who were en¬

trusted with such vast expend¬
iture. Frankly, I'm still fright-

CANADIAN SECURITIES

BONDS Government Municipal

relate one's savings both to the ^ey were somewhat amazed to
growth of this country and to disc0Ver that "a movie producer
the inflation which seems, I hope bad a home hke this—and turned
momentarily, to be apparent in all out to be like this,» The second
things American. Should I men- "this" meaning me. Now, obvi-
tion that I once bought AT&T at ousiy they weren't surprised that
161 and had to sell it at 297, ut- j Rved quite comfortably, because
terly miserable because I knew the general public conception is
it was sure to go to 500. that any movie producer auto-

The Movie Producer matically resides in a somewhat
m, . T • . , , expanded version of the Palace at
The memorandum I just quoted Versailles. No, they were amazed

suggested that I talk about the because my house is rather quiet-
movie business. I happily agree. dignified, looks as if it had been

thoroughly lived in for 14 years,
which it has, contained several
nice but inconspicuous pieces of
antique furniture, and actually
had a room full of books all of
which had obviously been read!
And that I, myself, could read and
write, had no dried gravy visible
on the lapels of that particular old
tweed coat, and was possibly not
prevaricating when I spoke of a
son at Yale.

Now, my formal education was
rather scanty and my early ad¬
vantages somewhat limited, butCorporation
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I'm darned if I like being classi¬
fied in the accepted grotesquerie
and caricature of "the movie pro¬
ducer." And at the moment I'm
not concerned with the general
fallacy about Hollywood's in¬
iquity and obscenity, but with the
completely undeserved curse of
stupidity and ignorance and illi¬
teracy. Of course, that this false
impression exists is entirely our
own fhult. We've never done any¬

thing to offset it. Suffice it to say,
at this moment, that efforts in this
direction are at last under way.

Producer's Role

But actually, what is a motion
picture producer? Well, for the
last 20 years I've been trying to
explain to my wife just what a
motion picture producer is—and
what he does—and I've failed ut¬

terly! Thus, very few people can
really know what a motion picture
producer really does. He is con¬
stantly confused with the director.
The producer isn't the director.
He, the producer — well, he pro¬
duces. And the director—well, he
directs! ■

Apropos of that, recently our
English and European organiza¬
tion was employing "RadioLuxem¬
bourg" in public relations for
MGM. In answer to a poll ask¬
ing the British and continental
listeners-in what they wanted to
know about the'movies, they voted
overwhelmingly that they'd like
to have explained the difference
between a producer and a direc¬
tor. Our International Department
asked me to record a broadcast

explaining for 30 full minutes the
difference between producer and
director. Immediately following
the broadcast came a flood of mail

praising and appreciating it tp
high degree. Two weeks later,
when again MGM asked that lis¬
tening audience to vote what they
wanted to know, they voted over¬

whelmingly that they'd like to
know the difference between a

producer and a director!

Nevertheless, I've been a sucker
all my life so I'll continue. I'm
going to try once more to explain.
Briefly and metaphorically, the
producer is a sort of executive
who plans and oversees the proc¬
ess of making a movie, the direc¬
tor is the man who actually stands
on the sound stage and governs
the actors as they translate the
material of the written script or
scenario into photographically re¬
corded images on celluloid.
I know a lot of producers. I've

met 'em all.There's only one

type of producer Tve never met.
That's the producer who delib¬
erately starts out to make a bad
picture. I don't know a producer
in Hollywood who. wants to make

Continued on page 80
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Southern California's $200,000,000 Bargain

Albert W. McKinlay

There is an old Chinese saying,
"One picture is worth ten . thou¬
sand words." The short reel you
have just seen tells the story of
the projects to
use Colorado

River water

and of the

aqueduct of
The Metro¬

politan Water
District of

Southern

California.

To you,
National

Security
Traders, I call
this project—
the Metropoli¬
tan Water

District'''
Colorado River aqueduct—South¬
ern California's $200,000,000 bar¬
gain. Why it is a $200,000,000 bar¬
gain, I will discuss in the short
talk which is to follow.
How did this project get

started? The cause was ele¬

mentary—that age-old reason—
WATER—-without which cities-
yes, nations—have been reduced
to ruins. Archaeologists remind us
of this all too frequently—in the
discovery of another buried city
— lost, unquestionably, through
the lack of water.

Origin of Project

Here is the story of Southern
California's $200,000,000 bargain
in a nutshell.
The project was made possible

by three fundamental legislative
enactments and by three major
contracts. The enactments are (1)
The Colorado River Compact, (2)
the Metropolitan Water District
Act of California, and (3) the
Boulder Canyon Project Act. The
contracts are, first, the 7-party
agreement between members of
the agricultural group and mem¬
bers of the city group for the al¬
location of California's rights in
Colorado River water, and the two
contracts between the United
States and The Metropolitan
Water District of Southern Cali¬
fornia for the purchase of power
and for the purchase of water.
The 7-party agreement included
lands to be served with Colorado
River water from the All-Ameri-
can Canal and was the basis of
priority allotment of the total
diversion from the river.
The enactments and contracts

are so interwoven in interest and

objective, that some comment on
their background and history is
essential to an understanding of

♦Address by Mr. McKinlay before
Municipal Forum at the Annual Conven¬
tion of the National Security Traders
Association, Inc., Hotel del Coronado,
Coronado, Calif., Oct. 3, 1951.

By ALBERT W. McKINLAY*

Comptroller, Metropolitan Water District of Southern California

After citing the history of the Colorado River aqueduct, Mr. McKinlay
points to fact that the project not only was completed ahead of schedule, but
at a cost of no more than 85% of the original estimate. Says large expansion
program is being projected which will probably be financed from the proceeds
of the unissued $35,000,000 bonds of the original authorization of $220,-
000,000. As evidence of the District's satisfactory financial condition, Mr.
McKinlay reports that substantial cash reserves are available for future debt
retirement and equipment replacement, despite fact that tax levy on District
property was cut 40% during past six years. Says assessed valuation of District

has more than doubled in past 20 years.

the project's place in the history
of the Southwest. Indispensable
as they both are to the finally
adopted plan neither the Colo¬
rado River aqueduct nor the
Boulder Canyon Dam was a part
of the original conception for
utilizing the waters of the Colo¬
rado River, but both have evolved
out of the ideas and schemes which

appeared in more or less ele¬
mentary form even before our
Civil War.

During the intervening years,
interest waxed and waned re¬

peatedly but gradually became
wider and more purposeful until
finally the aqueduct project was

developed, devoted to the highest
purpose to which the river might
be put — namely providing a

metropolitan domestic water sup¬

ply.
It was in May, 1923, at Fuller-

ton, California, that the Boulder
Dam Association was formed,
made up of organizations, rather
than individuals, numbering some
two hundred, in the States of
Arizona, California, and Neveda,
which carried on a systematic
campaign of public education and
contacts with public officials in
Washington, to further the favor¬
able consideration and to crystal-
ize the sentiment bringing to
fruition the recommendation of
the Fall-Davis report to Congress.
In October of this same year,

the late William Mulholland, Gen¬
eral Manager and Chief Engineer
of the Department of Water and
Power of the City of Los Angeles,
started surveys of the Colorado
River and filed under State laws
for diversion from the river of

1,500 second-feet—that is the an¬
nual equivalent of one million
one hundred thousand acre feet.

By explanation, I might say
here—a second-foot of water is a

measurement equal to one cubic
foot of water passing a given
point each second. That flow
amounts to approximately two
acre feet a day—that is, 24 hours.
An acre-foot is the equivalent of

one acre covered one foot deep
with water, or 43,560 cubic feet—
approximately three hundred and
twenty-six thousand gallons.
In September the following year

—i.e., 1924—the Colorado River
Aqueduct Association was formed,
with 37 communities represented.
Legislation was drafted which re¬

sulted in the passage of the Metro¬
politan Water District Act of Cali¬
fornia in July, 1927.

District Incorporated

On Dec. 6, 1928, The Metro¬
politan Water District of Southern
California was incorporated, and
on the 21st of December—just two
weeks later — President Calvin

Coolidge signed the Boulder Can¬
yon Project Act which had been
adopted by Congress. The last im¬
posed condition of the Govern¬
ment was that the Secretary of
the Interior have in hand—be¬

fore any of the work commenced
—signed contracts for power dis¬
posal, guaranteeing full payment
with interest of the Boulder pro¬

ject.
By April, 1930, the contracts

were signed to pay for the energy

generated at the plant now known
as Hoover Dam and Power Plant.

The people of Southern California
through their purchases of Colo¬
rado River water and power are

repaying principal with interest
at 3%. To date these principal
payments amount to over $57,-
000,000. In September of the fol¬
lowing year, just 20 years ago, the
$220,000,000 Metropolitan Water
District bond issue was approved
5 to 1 by the electorate of the
District. The citizens of this Dis¬

trict do not intend to let it dry
up and blow away merely to pro¬
vide a field of interest to future

archaeologists.
Preliminary surveys and en¬

gineering were carried on in
which over 25,000 square miles—
an area larger than the State of
West Virginia, or the combined
area of the States of New Hamp¬
shire, Vermont, Connecticut, and
Rhode Island—25,000 square miles
of desert and mountainous terri¬

tory was carefully charted and
studied to determine the best and

most economical route to bring
water from the Colorado River to
the cities of semi-arid Southern
California. Many routes were con¬
sidered which were finally re¬
duced to eight in number, out of
which came the Parker Route, the
present aqueduct system.

Construction Under Way

Having selected the route, the
construction program was pre¬

pared. 155 miles of good roads had
to be paved to carry the tons and
tons of materials—a huge project
like this measured quantities by
the millions.
A complete water system for

20,000 people to supply water for
camp and construction purposes
was needed—wells, by the way,
were developed along the route
as preliminary surveys were
Workman morale and better con-

made. Comfortable camps and
palatable meals were provided,
struction progress is maintained
through the preparation of good,
wholesome, and generous meals.
Health and recreational facilities
are a necessary adjunct to a satis¬

fied personnel. A complete tele-r
phone system and a power sys¬
tem of several thousand kilowatts
was also part of the program.
Over $5,000,000 was invested in
such preliminary construction
utilities before one foot of aque¬

duct was built.
The plats, plans, and specifica¬

tions were prepared for all phases
of the works, from the furnishing
of materials and supplies, tunnel
and canal construction, to the
buildings and machinery of the
huge pumping plants housing the
nine 200-second-foot centrifugal
pumps which lift the water a total
of 1,617 feet, and the requests for
bids for furnishing these many
items and construction were cir¬
culated over the entire United

States.

To speed up construction and to
provide the maximum of employ¬
ment, the length of the aqueduct
was divided into six sections or

divisions, so that the work was
carried on along the entire route
simultaneously. This proved a
most wise move, as not only was

greater employment afforded at
a time when unemployment was

high—early 1933—but it offered
a challenge to each camp to outdo
the other in feet of tunnel driven
and feet of canal lined per day,
which grew into a definite contest
with a box score kept at all camps,
and with a high state of rivalry
existing. No matter what the oc¬

casion it seems to be an Ameri¬
can trait to try to outdo or out¬
shine the other fellow, and here
was no exception, even though the
setting was in the middle of a

desert with temperatures some¬
times as high as 130 degrees, in
the shade of a cactus plant. A
most remarkable thing is that
during this entire construction
only two deaths occurred from
heat prostration.
On this great project were de¬

veloped many innovations for not
only speeding up construction, but
to produce a better result, and
many of these, with some im¬
provements added, are still in use

today, on other projects. I feel
quite safe in saying some of the
methods of tunnel driving, and of
canal trimming and lining pio¬
neered on the job gave courage to
engineers in later projects to es-

Continued on page 56
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New York City

OETJEN, HENRY*
McGinnis & Company
New York City

OETTER, Miss HELEN J.
Friedman, Brokaw & Co.
St. Louis

OHLANDT, Jr., JOHN D*
J. Arthur Warner & Co-. In¬

corporated, New York

O'KANE, Jr., JOHN J.
John J. O'Kane, Jr. & Co.
New York City

PARKER, H. SHELDON*
Kay, Richards & Co.
Pittsburgh

PARSONS, Jr., EDWARD E *
• E. E. Parsons & Co., Inc.

Cleveland

PATTERSON, DONALD L.
■ Boettcher & Co., Denver

NEW ENGLAND GAS AND ELECTRIC
ASSOCIATION

Ui

sln'eg'ea/?'
I '/

CI

PETTY, C. HERBERT
Equitable Securities Corp.
Nashville

PHILLIPS, JOSEF C*
Pacific Northwest Company
Seattle

PRICE, THOMAS W.
McAndrew & Co., Inc.
San Francisco

PULLIAM, LAWRENCE S *
Weeden & Co.
Los Angeles

QUIGLEY, JAY L.
Quigley & Co., Inc.
Cleveland

QUINN, JOHN J.
Stone & Youngberg
San Francisco

RAUSCHER, JOHN H., Jr.*
Rauscher, Pierce & Co.
Dallas

REED, HARRY F*
Dallas Rupe & Son
Dallas

REED, KEITH B*
Binford, Dunlap & Reed
Dallas

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

REIMER, J. BERGES*
Berwyn T. Moore & Co., Inc.
Louisville

ROGGENBURG,STANLEY L*
Roggenburg & Co.
New York City

ROGGENBURG, STAN. L., Jr.
Roggenburg & Co.
New York City

ROHDE, JOHN I *
John R. Lewis, Inc.
Seattle (;

RUSSELL, JAMES N*
Gottron, Russell & Co.
Cleveland

SACCO, ARTHUR C.
Cruttenden & Co.

Chicago

SANDBACH, JAMES A.¬
Union Securities Corporation
New York City

SANDERS, SIDNEY J*
Foster & Marshall
Seattle

SAUNDERS, WALTER F*
Dominion Securities Corp.
New York City

SCATTERGOOD, HAROLD F*
Boenning & Co.
Philadelphia

SCHLICHT1NG, HUGH R.
Wm. P. Harper & Son & Co.
Seattle

SHARR, A. J*
Hawkins & Co.v
Cleveland

SHEPLER, LLOYD W*
Merrill Lynch, Pierce, Fenner
& Beane

Cincinnati ■

SHIPLEY, FOREST W.
Marache Sims & Co.
Los Angeles

SIMPSON, WILLIAM G*
H. M. Byllesby and Company,
Incorporated

Pittsburgh

SINGER, LOUIS P*
Troster, Singer & Co.
New York City r

SLOAN, DONALD C* v
Donald C. Sloan & Co.

Portland, Ore.

SMITH, HAROLD B*
Pershing & Co.
New York City

SNYDER, EVERETT W*
E. W. Snyder and Co. j
Syracuse

SPILLANE, TIMOTHY D.
J. A. Hogle & Co.
Los Angeles

STAIB, LEE R*
Geo. Eustis & Co.
Cincinnati

STALKER, ALFRED J.
Kidder, Peabody & Co.
New York City

STARK, EUGENE*
Merrill Lynch, Pierce, Fenner
& Beane

New York City

STEWART, JAMES M*
Wilson, Johnson & Higgins
San Francisco

STRADER, LUDWELL A.
Strader Taylor & Co.
Lynchburg

STRALEY, JOHN A.
Hugh W. Long and Co., Inc.
New York City

STUART, MARK J.*
Cowen & Co.

New York City

SUMMERELL, DONALD E.
Wagenseller & Durst, Inc.
Los Angeles

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

TACKUS, ANDREW L*
Putnam & Co.

Hartford

TEGELER, JEROME F.
Dempsey-Tegeler & Co.
St. Louis

THORSEN, L. J.
Glore, Forgan & Co.
Chicago

TOMASIC, ANTHONY E*
Thomas & Company
Pittsburgh

TORNGA, HERMAN
De Young-Tornga Co.
Grand Rapids

TURNER, STEPHEN C*
Wagenseller & Durst, Inc.
Los Angeles

VALLELY, EDWARD V*
John Nuveen & Co.

Chicago '

VAN ARSDALE, NIELAND B.
Blyth & Co., Inc.
Los Angeles '

VOL1NI, MRS. HELEN F.
Sincere and Company
Chicago

VOLINI, MISS MARGUERITE
Sincere and Company
Chicago

WAKELEY, THOMPSON, M*
A. C. Allyn and Company,
Incorporated

Chicago

WALKER. GRAHAM*

Joseph McManus & Co.
New York City

WALKER, L. E.
National Quotation Bureau
New York City

WALKER, WILLIAM C.
Conrad, Bruce & Co.
Los Angeles

Continued on page 75

A GAS AND ELECTRIC SYSTEM OWNED BY OVER 14,000
SHAREHOLDERS AND SERVING 345,000 CUSTOMERS IN

106 COMMUNITIES

"ii'\

Clearance
for
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OVER-THE-COUNTER

BROKERS and DEALERS

M

Inquiries are invited regarding
use of our facilities.

Trust Company of North America
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New NSTA Nominating Committee Continued from page 8

i
John L. Canavan George J. Elder Elmer W, Har^lneH'

John M. Mayer George J. Muller Hugh R. Schlicting

John L, Canavan, Rauscher, Pierce & Co., Dallas, Tex.
George Elder, George A. McDowell & Co., Detroit, Mich.
Elmer Hammell, Shillinglaw, Bolger & Co., Chicago.
John M, Mayer, Merrill Lynch, Pierce, Fenner & Beane, New
York City.

George J. Muller, Janney & Co., Philadelphia.
Hugh R. Schlicting, Wm. P. Harper & Son & Co., Seattle.

Investment Bonds andStocks

United States Government Securities

International Bank for Reconstruction

and Development Bonds

State, Municipal and Revenue Bonds

Industrial • Public Utility • Railroad
Bonds and Stocks

Bank and Insurance Company Stocks(

Canadian Bonds • Foreign Dollar Bonds

Underwriter • Distributor • Dealer
'

' '
'-■*>.* • 1 ; *■

1- -

New York Boston Pittsburgh Chicago

Philadelphia Cleveland San Francisco

Private IVires to all offices

Mutual Trust Funds—
The Modem Investment

problems are reduced and fewer
records must be maintained. He
doesn't require additional invest¬
ment counsel or piece-meal advice
from well-intentioned, but per¬

haps equally ill-equipped, indivi¬
duals. He doesn't even have to

subscribe to any one of the many
letter or statistical services on

investing. In other words, he is
entirely free to pursue his own

job or career because he has ob¬
tained competent and impartial
professional counsel from the
moment he invests in a Mutual
Fund.

Many people wonder about the
cost of such competent manage¬
ment. Others, who are aware of
the cost, feel that it is too high.
Yes, there is a cost, yet it is very
inexpensive. Management usually
receives up to %% of the prin¬
cipal valuation of the fund each
year for its services. Where else
can you obtain such expert coun¬
sel for only $5 a year for every
$1,000 invested? And then there
is the matter of the selling cost.
As is true with everything else,
investment in Mutual Trust Funds
must be sold. Customers must be

sought out and acquired—all of
which involves expense. Even
such an accepted product as life
insurance must be sold. Life un¬

derwriters are required to go out
and sell insurance. Very few cus¬

tomers come to them, asking to
buy insurance which, it will be
agreed, is needed by practically
everyone. And the cost of buying
insurance, though perhaps little
suspected by most people, is re¬

latively high in dollars and cents.

Salesmen of life insurance aver¬

age 15%—a healthy premium,
However, it is considered worth¬
while because in buying the
services of an insurance company,

you are buying a long-term in¬
vestment. The cost of acquiring an
investment in any of the mutual
type funds averages only' about
6% to 9%. This is an initial ex¬

pense and is n o n-r e c u r r i n g.
Viewed in the light of what a

person acquires through a Mutual
Trust Fund — management and
diversification alone would justify
the expense!—it is still very in¬
expensive.
Investors have a wide selection

of mutual investment funds, rang¬
ing from all-bond funds to all-
stock funds. Perhaps one of the
most popular types today is the
so-called "balanced" fund, which
is comprised of bonds — U. S.
Government and others; preferred
stocks; and common stocks. The
Common Trust Funds of which

banks and trust companies act
as trustees probably parallel these
"balanced" funds. So, regardless of
an individual's needs and require¬
ments, as well as, the status of
our economy, there is always a

fund to fit the times and the

needs. Some investment compan¬

ies have even gone so far as to

offer a complete range of funds.
For instance, one sponsor has
available and Institutional Bond

Fund, a General Bond Fund, a

Balanced Fund, a Common Stock

Fund and a Low Priced Stock

Fund. In addition, there are the

many Industry Classes wherein
investment is made in various

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

15 Broad Street, New York 5
HAnover 2-9780

securities within a single indus¬
try. Such a broad range of offer¬
ings eliminates the danger of
salesmen or representatives of the
investment company from ped¬
dling their funds. They are alsj
in a better position to serve their
customers. They may analyze
their needs, requirements and
long-range objectives and then
select that fund or medium of
investment which best fits the

customer's needs.

It might be well, in concluding,
to summarize the more important
advantages of Mutual-Type In¬
vestment Funds, as follows:

(1) Proper diversification—
either through the "balanced" fund
or a combination of the various

types of funds.
(2) Careful selectivity of se-

curities.

(3) Professional and continu¬
ous management and supervision.
(4) Protection or "insurance"

for principal investment.

(5) Reasonable income.

(6) Freedom from details, re¬

sponsibilities and worries of col¬

lecting many different dividends
and coupons; acting on proxies
and maintaining records.

(7) Freedom to devote full

time to job or career.

(8) Flexibility and liquidity-
additional purchases may be made
readily and easily, while partici¬
pations in a Fund may be with¬
drawn or sold at any time.
Mutual Trust and Com m o n

Trust Funds will continue to grow-
Already colleges and universities,
churches, endowment funds, other
professional and "sophisticated"
investors and, in some states,
trustees are investing through
these media. And more and more

individual investors are using
these funds for investing their
surplus cash and savings.
Where else can you gain a stake

in our great country—in amounts

ranging from as little as a few

hundred dollars upwards. Who
ever said that investing is for the
privileged few? It certainly isn't
today—with Mutual Trust Funds!

NSTA 1952 Convention
To Be Held at Miami

Beach, Florida
The delegates at the recent

annual convention of the National

Security Traders Association at

Coronado, Calif., voted to hold
the 1952 convention at the Roney-
Plaza Hotel, Miami Beach, Fla.,
starting the week of Oct. 19.

Despite the splendid attendance
at the recent meeting, an even

better showing is anticipated in
1952. The Association includes

30 affiliates and an aggregate

membership of 4,000.
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An Edncational Program for NSTA
Alleging the dire need for a constructive educational program, Mr. Oetjen
details its best course of organization and implementation, including com¬

mittees to solicit industrialists and dealers, and to promote press relations.

Following is summary of a

; speech by Mr. Oetjen, of Mc~
Ginnis & Co., New York City,
before the Annual Convention
of the National Security Trad¬
ers Association, Hotel del Coro-
nado, Coronado, Calif., Oct. 1,
1951.

On the 14th of July, 1951, the
National Security Traders Asso¬
ciation stuck its neck out a long
\vay in wiiat i personally believe
to be one of
the most con¬

structive ef¬

forts ever to
have been
undertaken by
any group
identified
with the in¬

vestment se¬

curities busi¬
ness. I refer
to their pub-
1 i s h e d en¬

dorsement and

promise
o f introduc-

tion Of the Henry Oetjen
e d ucational

program developed by the Insti¬
tute of Fiscal and Political Edu¬
cation through the People's Sav¬
ings and Investment Service. This
is a program which we all must
understand, buckle-down to, and
put over in such a way that our
organization can never be accused
of merely "holding conversation."
We now must demonstrate that

when we undertake anything, we
will damned well "put it over."

Having worked closely with Paul
Herold (who unfortunately can't
be here) and other members of
the Institute in New York, and

having sort of a first hand knowl¬

edge of this program, I have been
asked by Jack Egan, your Presi¬

dent, and Johnny Bunn, your Di¬

rector of public relations, to ex¬

plain it to you to the best of my
ability. Let me first discuss the
necessity of such a program.

Capitalists Needed

There can be no capitalism
without capitalists. A capitalise is
one of tne owners of a business

who shares in its profits or losses.
There are hundreds of thousands
of individual proprietors or

partners Of small businesses. They
are capitalists. There are prob¬
ably less than 12 million stock¬
holders who own shares in our

larger corporations. They, too,
are capitalists. There are over 69
million people in tnis country of
voting age who are not capitalists.
Common stocks, in a ratio

prudent to the individual's cir¬
cumstances and his ability to as¬
sume temporary risks, are the
only media by which the average
investor can obtain a satisfactory
income return and obtain for his

savings a partial hedge against the
strong ■ inflationary forces now
threatening to destroy the pur¬

chasing power of his income from
fixed interest investments and the

value of his insurance and pension
funds.

A recent survey conducted by

the Federal Reserve Board indi¬

cated that 94% of our families

having income of $3,000 and over
did not favor common stocks. Two

thirds of these gave as their
reasons that they thought stocks
too risky or that they knew noth¬
ing about them.

Need for a Program

It is apparent that there is great
need for a broad educational pro¬

gram directed at all segments of
our population to encourage thrift
and savings on the part of the in¬
dividual and the methods of in¬

vesting these savings prudently in
life insurance, bonds, and espe¬

cially common stocks of industrial
corporations. Such a program
would point out the dangers and
causes of inflation and the neces¬

sity for sound and realistic gov¬
ernment fiscal policies. The time
has never been more propitious
for undertaking such an educa¬
tional program.
Two years ago, believing

strongly in the need for more

adequate education in fiscal and
financial matters and* political
economics, a group of prominent
educators and economists formed

the Institute of Fiscal and Politi¬
cal Education. This is a non¬

profit organization and is char¬
tered by the Board of Regents of
the Department of Education of
the State of New York.
The Institute has adopted a pro¬

gram which it is prepared to in¬
augurate immediately and is ac¬

tively seeking the support of in¬
dustrial corporations, investment
dealers, and others. The first step
in this program has been to pub¬
lish "The People's Savings and
Investment Service." This Will
be operated as an educational fea¬
ture news service and will make
available to industrial house or¬

gans and the daily, weekly, farm,
and labor press, at nominal rates,
feature columns on savings, in¬
vestment, inflation, taxation, and
other related topics at regular in¬
tervals. It will also maintain a

speakers' bureau, create feature
articles for magazines and assist
in preparation of material of ex¬
isting radio and television pro¬

grams. These articleswill be writ¬
ten by a staff of well-known fi¬
nancial writers and economists,

subject to review prior to release
by a special policy committee of
the Institute. Other projects con¬

templated under this program are

to prepare special studies and sur¬
veys, publish pamphlets, and con¬
duct continuous research pro¬

grams on various matters pertain¬
ing to inflation, taxation, and gov¬
ernment financing, as well as in¬
vestments.

How We Can Organize

The financing of this program is
predicated on security dealers and
industrial corporations buying
subscriptions to a service at very
nominal rates. In addition, the In¬
stitute has recently obtained a
"tax-deductibility" ruling from
the Treasury Department that
should encourage, in addition to
subscriptions, substantial personal
and corporate contributions. And
remember that while subscriptions
afe deductible as a business ex¬

pense, contributions are deductible
from the highest income tax
bracket of the corporate or indi¬
vidual contributor. I nc»w wish to
outline just how our association
can most effectively organize to
put this program across:
We would suggest that each of

our 30 regional groups immediate¬

ly set up the following special

committees, selecting the members
of same in recognition of their

respective contacts and ability to

perform efficiently. Some place in
our membership, in each commun¬

ity, there is certainly the right
guy for the ri^ht job: : >

(1) An Industrial Committee:
This would consist of one, two, or

three members of your local re¬

gional group whose job it would
be, first, to solicit contributions to
the Institute, and secondly, to so¬
licit subscriptions to the Service
in order to have the material used

by industrialists in their house
organs or otherwise.

(2) A Dealer Committee: This
would consist of several of your
most popular local members who
would call on all security dealers
in your area and get at least $100
from each firm as a subscription
to the Service and as a contribu¬
tion to a broad educational pro¬
gram from which they are to be
the prime beneficiaries. I don't
think that there is a dealer in this

country, who if approached in the
right manner, won't contribute a
hundred bucks to the only educa¬
tional program that has ever been
aggressively sponsored by our in¬
dustry.

(3) A Press Relations Commit¬
tee: There are some people in
every one' of our groups who
know the publishers of the princi¬
pal daily and weekly newspapers
in their , area and the local radio
and TV station managers. These
people should be acquainted with
this plan and be encouraged to use

the material which will be avail¬

able to them for this purpose.

The success of this program de¬

pends upon immediate and effec¬
tive organization. Let's lend our

best talent to this job.

NEW YORK

PITTSBURGH

EAST ORANGE

HARTFORD
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Report o! the National Municipal Committee
C. Herbert Pettey, Manager of

Municipal Trading Dept., Equi¬
table Securities Corp., Nash¬
ville, and Chairman of the
NSTA Municipal Committee,
submitted the following report
of the Committee's activities to
the Annual Convention of the
Association at Hotel del Coron-
ado, Coronado, Calif.

Your Municipal Committee for
this year might be compared with
the March wind. We went in like
a lion and are going out like a

lamb. Shortly
after being
notified of my
selection as

Chairman of
the Commit-

mitee, there
was an an¬

nouncement
of a public
hearing before
the House

Ways and
Means Com¬
mittee to be
held in Wash¬

ington, the
latter part o|j

February, concerning the taxation
of interest received from munic¬
ipals. In connection with this
hearing, numerous members of
our Association volunteered their
services and offered suggestions
to me. As a consequence, the
membership of the Committee is
made up, for the most part, of
those men offering worthwhile
suggestions. Thus, this is truly a
volunteer committee.

A letter was written by one of
our past presidents to the mem¬
bers of the Executive Council and
Chairman of the Legislative Com¬
mittee, suggesting that the Mu¬
nicipal and Legislative Commit¬
tees work together on this prob¬
lem. Several favorable replies
were received. Hearing nothing
from the Legislative Committee,
your Municipal Committee felt
that our best line of attack lay in
preparing a firm foundation by
working with and through our

State, ^city and county officials,
State and District Bankers' Asso-

Chairman Pettey and his fellow committeemen review activities of the Na¬
tional Municipal Committee, among wKch was participation in the hearings
before the House Ways and Means Committee concerning Federal taxation of
municipal bonds; and attention given to legislation and court decisions in
several states affecting municipal bonds. Reports Ohio Turnpike Revenue
bonds, after considerable delay, will soon be on market, and Tennessee Legis¬
lature has authorized its municipalities to issue revenue bonds to construct or

improve industrial buildings. Approves IBA's report concerning callable
municipal bonds.

C. Herbert Pettey

ciations, County Judges' Associa¬
tions and various municipal au¬

thorities, rather than to enter a
direct protest by this Association
or any group of municipal dealers.
Various of our public officials

throughout the country attended
the hearing, and countless tele¬
phone calls and telegrams were
sent by others to members of the
House Ways and Means Commit¬
tee. Representation was also had
through the Municipal Finance
Officers' Association, of which
most city officials are members.
With such an array of talent
aligned with us in this fight, it
was our opinion that we should
save Our strength until such time
as it might yet be needed.

Reports reach us that this hear¬
ing was much in our favor and
that this "bugaboo" of taxation of
municipals was temporarily put in
cold storage until—probably some
near-future date—such time as it
will be brought forth among us
once again. We feel that our ef¬
forts in this connection were not

entirely wasted.
In various of our States, certain

legislation was passed and certain
court decisions were handed down
that might be of interest to those
of us connected with the municipal
business. In other States, certain
changes have been made as to dis¬
position of trust funds adminis¬
tered by the respective States.

In Minnesota, certain funds held
by the State Treasurer, have been
available for loans direct to mu¬

nicipalities at 2i/2%. With the

change in the market during the
year, this V-k% rate was changed
to 3%, thereby giving dealer^ a
better competitive advantage.

Ohio Turnpike Issue Awaited

In Ohio, it appears that the
long-talked of Ohio Turnpike
Revenue Bonds might soon be
brought to the market. The State
Auditor refused to approve the
expenditure of money for engi¬
neering, and the matter was taken
to the Supreme Court of Ohio,
who approved the Turnpike fi¬
nancing and the payment of engi¬
neering charges thereon. The State
Auditor again refused to pay a bill
for engineering charges, but the
matter has recently been cleared
up, and it now appears that, sub¬
ject to availability of materials
and the green light from the Vol¬
untary Credit Committee, the is¬
sue can be expected in the early
part of 1952.

Alabama Turns Down Public Sale
of Bonds

A bill was before the Alabama

Legislature to require the public
sale of public securities. The bill
passed the Senate, but was de¬
feated in the House. A proposed
constitutional amendment, having
substantial support, would allow
many Alabama cities to pledge
the five mill ad valorem bond tax
for the payment of interest bear¬
ing warrants, which can be sold
privately without an election. This
amendment would permit the di¬
version of the five mill bond tax

Trading Markets Maintained in

Corporate andMunicipal Bonds

Investment Preferred Stocks

Union Securities Corporation
65 Broadway, New York 6

BOSTON • BUFFALO

HARTFORD • PHILADELPHIA

CLEVELAND

SYRACUSE

of many cities, which was auth¬
orized 30 years ago for paying
principal and interest on bonds
theretofore or thereafter issued.
Bonds of cities can only be issued
following an election, except pub¬
lic improvement bonds where the
cost is assessed against the prop¬

erty and the property owners are
given an opportunity to protest.
The debt of the cities will increase

substantially if this amendment
is adopted permitting them to
pledge the five mill tax to pay
warrants.

Indiana Sanitary Districts

The Indiana Supreme Court re¬
versed a decision of the Lake

Superior Court in regard to the
Hammond, Indiana, Sanitary Dis¬
trict case. In essence, the Court
held that sanitary improvements
are in the nature of special im¬
provements, or local improve¬
ments, and that, upon due hearing,
an assessment can be made and
unlimited ad valorem taxes levied
for the payment of the bonds.
The Court did not change any¬

thing with respect to hospital
districts.

Tennessee Units to Finance
Industrial Projects

The 1951 Session of the Tennes¬

see Legislature adopted an Act
known as "The Industrial Build¬

ing Revenue Bond Act of 1951."
The Act authorizes incorporated
cities or towns of the State to

"construct, acquire by gift or pur¬

chase, reconstruct, improve, better
or extend any industrial building"
within ten miles of the boundaries

of the municipality, and to acquire
or purchase land in connection
therewith. It further provides for
the issuance of bonds which may

be sold either at public or private
sale to defray the costs of such

projects. Such bonds may be is¬
sued only upon the approval of

three-fourths of those voters vot¬

ing in a special election, and are

payable solely from the revenues
derived from the rents to be

charged for the use of the indus¬
trial building for which they are

issued.
The City of Elizabethton imme¬

diately entered into negotiations
with a New England textile con¬

cern, Textron, Inc., looking to¬
ward the construction of a $6,000,-
000 plant to be occupied by that
company. An unusual feature of
the agreement between the city
and Textron was that the project
to be financed by the city should
also embrace certain machinery
and equipment to be installed in
the building and to become a part
thereof. The Elizabethton financ¬

ing was used as a test case to de¬
termine the constitutionality of
the Act, and the Supreme Court
of Tennessee upheld the validity
Of the Act in its entirety.
Tennessee thus joins the States

of Kentucky and Mississippi in
authorizing its cities and towns to
construct or acquire buildings to
be leased to industries. A similar
Act has been introduced in the

1951 Session of the Alabama Legis¬
lature. The Mississippi statute
goes further than those of the
other States in that it authorizes
the issuance of general obligation
bonds rather than bonds payable
solely from revenues for such
projects.

Callable Bonds

Although this Association has
no jurisdictional power, we would
like to urge strongly that we go

on record as being in complete

agreement with the IBA, spring

report, concerning callable mu¬

nicipal bonds.
In view of the large number of

municipal issues containing op¬

tional features of one kind or

another, it is important that offer¬

ing lists, circulars, advertisements,

etc., clearly indicate this fact in
all cases where bonds are callable.

Furthermore, in pricing such is¬

sues, the principle of minimum
yield to the purchasers should be

followed, i.e.:

(1) Where a callable bond is

selling at a discount/the yield is
to be figured to maturity.

(2) Where a bond is callable at

par and selling at a premium, the

yield is to be computed to the first
call date.

(3) Where a bond is callable at
a fixed premium, or variable pre-

Continued on page 79
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Report of Public Relations Committee
John W. Bunn, of Stifel, Nico-'

laus & Co., St. Louis, in his ca¬

pacity as Chairman of the NSTA
Public Relations Committee,
submitted the following report
at the Annual Convention of the
Association at Hotel del Coro-

nado, Coronado, Calif.
Mr. President, Fellow Delegates,
V ; and Members—

In January of this year our
President Jack Egan, offered me

the Chairman-

Calling for closer relationship between investors and dealers, Chairman Bunn
points out switch in distribution of individual wealth from well informed in¬
dividual investors to uninformed mass of population, such as workers, farmers,
professional men, and small men of business. Says this development requires
intensified public relations program, and tells of success on getting coopera¬

tion of "Peoples Savings and Investment Service." Reveals more satisfactory
relationship with SEC

having every American a stock¬
holder in business enterprise.
This committee would like to

join the many Investment Dealers,
publications and organizations and
take our hats off to the well-
known Milwaukee i nvestment
firm, Robert W. Baird & Co., who
refused to allow the investment
business to be linked with gam¬

bling, as was the case in a state-
witness before

John W. Bunn

ment made by a
the "Kefauver" Committee of the

ship of the nine of our officers and members vehicle to provide an important numerous meetings with both U. S. Senate on March 24, 1951.
Public Rela- of the executive council assembled independent and objective public HarrvfArnold and Henry Oetjen In a public relations effort the
tions Commit- in New York for the purpose of service which has long been rec- and with your permission I would Baird firm ran the ad entitled
tee of NSTA. attending the annual dinner of the ognized as much needed. Its pur- like to havd Henry Oetjen carry "Just a minute, Mr.. Senator
I eagerly and Security Traders Association of pose is to conduct a broad educa- Mr. Herold's message to you. [A We'd like to testify," in both local
willingly ac- New York. They were contacted tional program at the 'grassroots' summary of Mr. Oetjen's com- and national publications. It was
cepted this by Mr. Paul J. Herold, of Floyd L. level in fundamentals of capital ments appear on page 15.—Editor] truly timely and a Public Rela-
position and Carlisle, Inc., New York, Editor formation, the necessity for thrift On April 11 of this year at the tions job well done. (See Exhibit
immediately of the "Peoples Savings and In- and savings and the methods of Hotel Statler in Washington it "B".) ^ ;

proceeded t o vestment Service," published by investing prudently in government was again a privilege and a pleas- In August of this year your
form a com- the Institute of Fiscal and Politi- bonds, savings deposits, life insur- ure of the NSTA to honor and to committee sent to all members of
mittee. The cal Education, 122 East 42nd St. ance, and especially in the com- further our relationship with the our association a report prepared
members were Mr. Herold selected our group mon stocks of American business Securities and Exchange Commis- by Kerr and Company, entitled
selected not above all others in the industry and industrial corporations." sion. Nine of our officers and "Investment Opportunities—Over-
only for their and offered us an educational pro- This program was undertaken members of the executive council the-Counter Market." This report
high standing gram, requesting our sponsorship by y0ur committee with the un- and official representatives of half was very well received by the
in the NSTA, and cooperation in disseminating derstanding the NSTA would re- °f our affiliates attended the membership and numerous re¬
but also for the merits, the ideals, and pur- ceive no remuneration whatsoever luncheon with top members of the quests were made for additional

their geographical location in or- poses of the educational program of a m0netary nature for our ef- S£C staff as guests. At dinner the copies.
der that we might receive the best to our members. This program was for^s presenting this program sam® group entertained two of the The field of Public Relations is
coverage possible of Public Rela- thoroughly investigated by the of- to our members. Briefly these Commissioners and a few staff vast. To mention a few methods
tion affairs. • ficers and members of the execu- would be our benefits members. This event was co-spon- that firms in our industry are
We firmly believe, and know !jve cou"cil as wel1 as mysel£ and (i) This program would create sored b5: ,'he Legislative Commit- employing today to carry their

this belief is shared by each of >* was the consensus our associa- a^ and effective publicity and tee and the PubUc Relations Com- message to the investing public
you, that in order to have a closer bon should present it to our mem- aubUc relations ^og?am directed ™".ee- Mr;^ Mosley, we have the excellent method of
relationship between the investing ber?' 5r much debate 't was toward preserving the American Chairman of the Legislative Com- pre-arranged meetings and having
public and members of our pro- decidad the: best manner m which Business profit system by creat- ™itt^, did a wonderful-job Jn weU qualified men and women of
fession, a sound, down-to-earth, to accomplish this task would be . mmio£Sof new capitalists. makmg arrangements for this din- our profession explain the funda-
wpII nlannpH pniWrurtivp Public to flrst have the president of each ° " m1_ - ner. Unfortunately, I was unable mentals of sound investing. Booths
Relations nroaram is definitelv the of "0ur affiliates thoroughly fa- (2) The securities purchased by to attend these meetings, how- set up at State and County Fairs
method tiurt must be used in order evert,x ,yisb td *° th«. :
to possibly cope with '
changing economic sts

6r whatever other method they (3) The large volume of regular We would like to call special "ons <* .People who reside on
distribution of individual wealth may deem best advisable. This was feature columns, special magazine attention to the wonderful pro- far.ms and rural communities,
and high progressive taxation of accomplished and we are proud articles, pamphlets, radio and tele- gram entitled "Invest in America Otherwise, these people are dif-
incnmeQ havp lareedv destroved t0 state the Pr°gram was enthusi- vision programs, and other mate- week " held between April 1-7 of £,lcult to contact because of their
our former laree and well in- astically received by the majority rial which will be turned out by this vear in Los Angeles. The pro- dlstance from large cities and
formed individual investors As a of. the affiliate presidents and in the well-known financial writers gram was jointly sponsored by ^w"8- of course, radio and tele-
result, a new, and on the most m0 , cases concentrated effort was and economists available to this virtually every major industry and X!? tSis^mr^e^but Smutfadks
nnrt />nmnipfpiir nninfnrmpri mncc employed to explain the program Institute could be most effectively organization in Southern Califor- this purpose but still it lacks
ofi'nveSorshavearis™ These their individual members. At used in direct selling by most of IlreeVrZlS
new Investors or "middle mil! that time each affiliate was re- our members. dustry and the Los Angeles Stock ^'Se ^Sht ef are hlllg lr
lions" as " * - auested to submit to their local Mr pqi,i +1,4* nnuio in their localities, are being ar-

to nossihlv rone whl^the^anMlv tbey in turn would set up a spe- be purchased directly or indirectly excellent report submitted to me of contacting the public and, ill
ehangTne economTe status of our cial committee to explain the pro- from the members of our associa- b Mr John Hudson. (See Ex- this method, it is possible to reach
fr^eSerprise system of govern- gram to their Individual members tion. hibit "A".) * successfully, face-to-face, themil-

that time each affiliate was re- our members.

"they have been popu- quested to submit to their local Mr. Paui Herold, Editor of this Exchange. This was certainly an men^/m.r^ffnietU
larly called, are composed of program, was unable to attend this outstanding example of Public Re- gd j L «
workers in industry, the farmers, fhls Program in order to bring it convention. However, he has had lations with the ultimate goal of

vlJf, Wi to the attention of the public and
ness in the praLfioSs and the also the fact that is was being
financiallv inexperienced heirs of sponsored by the NSTA with the

cooperation of the local affiliate,
our former capitalists..They have j manner our association
little or no understanding of capi- " . . a t amoUnt of Dubiic-
tal formation or the methods of a vaf; ? " i i
onnital formation and thp advan- ^ throughout the country. The
tiles of in news release was pr?pared Mr'

i npm»vw!n Herold and his associates and sub-securities, especially in common +q our officers and execu-
stocks. The accumulated savings councU for approval before
of the "middle-millions" are now SLt Br Gflv—
at an all-time high. . T o •

,, . . . . j The People s Savings and In-
With these facts in mind your . , .

committee received a real "assist" vestment Service has been organ-
in April of this year. At that time ized as a nonprofit educational

Continued on page 51
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Telephone HAnover 2-4300 Teletype NY 1-5

Members

New York Stock Exchange New York Curb Exchange

ALBANY BOSTON CHICAGO GLENS FALLS SCHENECTADY WORCESTER

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



18 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, October 25, 1951

Report oi the National Legislative Committee
Though stating 1951 activities of Legislative Committee were limited in scope,

Chairman Mosley calls attention to failure in Congress to revive Frear Bill,
';::3and to furthering of good relations with the SEC.

R. V. Mosley, Vice-President
of Stroud & Co., Inc., Philadel¬
phia, and Chairman of the NSTA
Legislative Committee, sub¬
mitted the following report of
the Committee's activities to

the Annual Convention of the
Association at Hotel del Coron-

ado, Coronado, Calif.

The activities of the National

Legislative Committee for the
year 1951 have been limited in
scope, which does not, in our
opiincn, indicate any lessening of
importance of this Committee.
Briefly, activities of this Commit¬
tee are usually geared to new or

changing legislation that would
favorably or unfavorably affect
the securities business. With

Congress and other legislative
bodies primarily interested in
matters concerned with the war

effort in Korea, and preparations
to endeavor to prevent a third

World War, little or no considera¬
tion has been given by these
bodies to legislation that might
have a deep effect on our in¬

dustry.
Last year the so-called Frear

Bill received

a great deal
of considera¬
tion and effort
and it was

believed it
would be car¬

ried forward
for possible
reconsidera¬

tion in 1951.

Actually, for
all intents and

purposes, i t
would appear
to be a dead
issue and your
committee is
of the opin¬
ion that efforts to revive it in

R. Victor Mosley

STOCK & 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
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SAN FRANCISCO

CHICAGO

DETROIT

LEXINGTON, KY.

PORTLAND, ME.

UNDERWRITERS • DISTRIBUTORS • BROKERS

W. E.HUTTON & CO.
ESTABLISHED 1886

Members New York Stock Exchange
and other Leading Exchanges

NEW YORK

Philadelphia Baltimore

Easton, Pa. Portland, Me.

CINCINNATI

Boston Dayton Lexington, Ky.
Lewiston, Me. Hartford, Conn.

anything aproaching its original
form would meet with little suc¬

cess.

Some discussions were had con¬

cerning Section 5 of the Securities
Act and, while it is universally
admitted that major changes will
be beneficial for the securities

business as a whole and for the

members of our organization, and

despite the fact that various or¬

ganizations in the securities busi¬
ness and the Commissioners and

staff of the SEC are of the opinion

that changes should be made, this
still lacks actual accomplishment
to date.

The main work of this Commit¬

tee was continuance of the policy
of furthering good relations with
the SEC. After a lapse of one year
the annual meeting in Washing¬

ton, combining a luncheon and a

dinner for members of the staff

and Commissioners of the SEC,
was held at the Hotel Statler on

April 11, 1951. These meetings
were attended by representatives
of the Commission and the staff,
of the officers of the NSTA and

representatives of 19 affiliated

groups.

The Chairman of this Commit¬

tee has strong views as to the

advisability of continuing these
annual get-togethers with the
members and staff of the Securi¬

ties and Exchange Commission
and of adopting an overall co¬

operative attitude, believing it in
the best interest of the investment

public, of the securities industry
and members of our Association.

I believe these views won support
from the majority of the members
of our Association and many other

groups in the securities industry
now follow a similar course. I

sincerely believe it was a mis¬
taken policy to discontinue these
affairs in 1950, and it is hoped
that the new Administration will

follow a policy toward this end.

As Chairman of the Committee

I would like to express my appre¬

ciation for the willingness and

cooperation of the fellow members
of this Committee.

Respectfully submitted,

LEGISLATIVE COMMITTEE

R. V. Mosley, Chairman
Stroud & Co., Inc.
Philadelphia, Pa.

John S. French
A. C. Allyn & Co.
New York City

J. Wilmer Butler

Baker, Watts & Co.
Baltimore, Md.

NSTA
30

AFFILIATES

4000

MEMBERS

NSTA Golf Tournament Results
LOW GROSS:

1st: Mark J. Stuart, Cowen & Co., New York City.
2nd: Lawrence Wren, Allen & Company, New York City

LOW NET

1st: James M. Stewart, Wilson, Johnson & Higglns,
San Francisco. - ;

2nd: James D. Cockburn, Crowell, Weedon & Co.,
Los Angeles.

HIGH GROSS

C. Rader McCulley, First Southwest Company, DA'.ai.

BLIND BOGY

Edward Vallely, John Nuveen & Co., Chicago.

BLUE LIST NATIONAL TROPHY

Winton A. Jackson, First Southwest Company, Dallas.

NATIONAL QUOTATION BUREAU TEAM TROPHY

(For Four-Man Team)

Lawrence Wren, Allen & Company; Mark J. Stuart, Cowen
& Co.; Gustave Levy, Goldman, Sachs & Co.; John S. French,

A. C Allyn and Company, Inc.—all of New York City.

We are pleased to announce the installation of

a direct private telephone connection

between our New York office

Hanover 2-0310

and

BAUMGARTNER, DOWNING & CO.
Mercantile Trust Bldg.

BALTIMORE, MARYLAND

PENINGTON, C0LKET & CO.
MEMBERS

New York Stock Exchange New York Curb Exchange

Philadelphia-Baltimore Stock Exchange
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New York 5, N. Y. Philadelphia 9, Pa.
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A. L. Stamm & Co.
120 Broadway, New York 5, N. Y.

MEMBERS

New York Stock Exchange
New York Cnrb 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
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Telephone
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NSTA Affiliates and Members
Investment Traders Association

Of Philadelphia

William J. McCullen Joseph E. Smith G. L. Wallingford

John R. Hunt Joseph R. Dorsey

President: William J. McCullen, Hendricks & Eastwood, Inc.
First Vice-President: Joseph E. Smith, Newburger & Co.
Second Vice-President: Charles L. Wallingford, H. M. Byllesby
and Company, Incorporated.

Treasurer: John R. Hunt, Stroud & Company, Incorporated.

Secretary: Joseph R. Dorsey, Merrill Lynch, Pierce, Fenner &
Beane.

Board of Governors: Charles J. Brennan, Blyth & Co., Inc.; Edgar
A. Christian, Janney & Co.; Joseph J. Cummings, Brooke &
Co.; Frederick V. Devoll, Jr., Henry B. Warner & Co., Inc.;
William Doerr, Blair, Rollins & Co., Incorporated; Albert H.
Fenstermacher, M. M. Freeman & Co., Inc.; John M. Hudson,
Thayer, Baker & Co.; Edward J. Jennings, Jr., Boenning & Co.;
Floyd E. Justice, Kidder, Peabody & Co.; Samuel M. Kennedy,
Yarnall & Co.; James J. McAtee, Butcher & Sherrerd; Robert
McCook, Hecker & Co.; Gordon Pfau, Stroud & Company, In¬
corporated; Samuel K. Phillips, Jr., Samuel K. Phillips & Co.;
Wallace H. Runyan, Hemphill, Noyes, Graham, Parsons & Co.;
William Z. Suplee, Suplee, Yeatman & Company, Inc.; Bernard
H. Tobias, Gerstley, Sunstein & Co.; John F. Weller, Herbert
H. Blizzard & Co.; Joseph A. Zeller, Bankers Securities Corp.

Elected: September 11, 1951; Took Office: October 1, 1951; Term
Expires: September 30, 1952.

BARNES, JOSEPH O.
Kennedy & Co.

BARTON, JOHN G.
P. P. Ristine & Co.

BAYER, III, CHARLES S.
tiddle, Whelen & Co.

BAYUIv, HAROLD M.
Bayuk Brothers

BENDER, ARTHUR J.
Arthur J. bender & Co.

BLAUSTEIN, SAMUEL

Newburger & Co.

BUZZARD, HERBERT II.
Herbert H. Blizzard & Co.

B0D1NE, PAUL \\.
Drexel & Co.

EOOTHBY, Jr., WILLIAM S.
Eastman, Dillon & Co.

BORTNER, SAMUEL II.
Stein Bros. & Boyce

BOWERS, THOMAS A.
Yarnall & Co.

BRACHER, JR., ALFRED F.
Jones, Miller & Company

BRADBURY, JOHN L.
Dolphin & Co.

BRADLY, CHARLES C.
E. W. Clark & Co.

BRENNAN, CHARLES J.
Blyth & Co., Inc.

BRITTON, WILLIAM N.
Drexel & Co.

BROOKS, BENJAMIN A.
Henry B. Warner & Co.

BROOKS, G. ROBERT
Schmidt, Poole & Co.

BROWN, Jr., LESTER C.
Charles A. Taggart & Co., Inc.

BROWN, LLOYD B.
Arthur L. Wright & Co., Inc.

BURGESS, GEORGE S.
A, Webster Dougherty & Co.

CALL, THOMAS D.
Lilley & Co. / '

CAMPBELL, A. GRANT
Janney & Co.

CAMPBELL, CHARLES J.
Dawkins, Waters & Co., Inc.

CAMPBELL, ROBERT J.
Stroud 8c Company, Incorporated

CAMPION, RICHARD F.
H. M. Byllesby and Company,
Incorporated

CANTWELL, JOHN
Walston, Hoffman & Goodwin

CAPLAN, ALBERT J.
A. J. Caplan & Co.

CARSON, JOSEPH R.
Rambo, Close & Kerner, Inc.

CAUGHLIN, EDWARD J.
Edward J. Caughlin & Co.

CHRISTIAN, EDGAR A.
Janney & Co.

COLFER, LAWRENCE J.
Rufus Waples & Co.

COLWELL, CIIAUNCEY P.
Merrill Lynch, Pierce, Fenner & Beane

COMPTON, GEORGE S.
Compton & Wharton

CORSON, SPENCER L.
Elkins, Morris & Co.

ROSTER OF MEMBERS

ALLEN, RAYMOND T.
H. A. Riecke & Co., Inc.

ANDERSON, TOWNSEND C.
C. C. Collings & Co., Inc.

ARMSTRONG, J. LEWIS
J. Lewis Armstrong & Co.

ARNOLD, EUGENE
Harriman Ripley & Co., Incorporated

Rights -Scrip -Warrants

reorganization securities

McDonnell & ftp-
Members

New York Stock Exchange
New York Curb Exchange

120 broadway, new york 5
Tel. REctor 2-7800

BRANCH OFFICES:

Buhl Building Detroit, Mich. — 1 Prers Place, Asbury Park, N. J.
254 Park Ave., N. Y. C. Produce Exchange, N. Y. C

CRAM, JAMES
Wurts, Dulles 8c Co.

CUMMINGS, JOSEPH
Brooke & Co.

CUNNINGHAM, HAROLD B.
Kennedy & Co.

DACKERMAN. HARRY C.
Harry C. Dackerman & Co.

DAFFRON, JR. ROBERT E.
Harrison & Co.

DAGGY, J. GENTRY
H. M. Byllesby and Company, Incorpo¬
rated

DARBY, DONALD W.
Hallowell, Sulzberger & Co.

DART, GEORGE W.
Marvin & Co.

DAVIS, ALBERT J.
H. A. Riecke 8c Co., Inc.

DAVIS, EDMUND J.
Rambo, Close & Kerner, Inc.

DENNEY, WILLIAM B.
Eastman, Dillon & Co.

DERRICKSON, Jr., JOHN H.
Blair, Rollins & Oo., Inc.

DEVOLL, Jr., FREDERICK V.
Henry B. Warner & Co., Inc.

DOERR. WILLIAM
Blair, Rollins & Co., Incorporated

DOLPHIN, LEO M.
Dolphin 8c 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.

Woodcock, Hess & Co., Inc.

DOWNS, CHARLES E.
Kennedy & Co.

DUBLE, FORREST H.
Parrlsh & Co.

ERGOOD, Jr.. RUSSELL M.
Stroud & Company, Incorporated

EVANS. EDWARD
Wright, Wood & Co.

FAHRIG, Jr., HARRY H.
Reynolds & Co.

FANT, JOHN FITZSIMONS
Penington. Colket & Co.

FENSTERMACHER, ALBERT H.
M. M. Freeman 8c Co., Inc.

FISCHER, FREDERICK S.
H. N. Nash & Co.

FITCH, EDWARD M.
Suplee, Yeatman & Co., Inc.

FIXTER, WALTER D.
J. W. Sparks & Co.

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, IIOLSTEIN DcHAVEN
A. C. Wood, Jr. & Co.

GABEL, ALBERT G.
Burton, Cluett & Dana

GESING, CHARLES
Hlscox, Van Meter 8c Co., Inc.

GOODMAN, M. WM.
Harper & Turner, Inc.

GORMAN, FRANK J.
H. G. Kuch and Company

GRANT, FREEMAN G.
Dolphin & Co.

GREEN, IIARRY
Merrill Lynch, Pierce, Fenner & Beane

GREENE, ROBERT N.
J. Arthur Warner & Co., Incorporated

GRIFFITHS, W. LAWRENCE
DeHaven & Townsend, Crouter & Bodinc

IIAGER, MALVIN R.
Montgomery, Scott & Co.

IIAINES, FRANCIS J.
W. H. Newbold's Son & Co.

HARDY RUBIN

The First Boston Corp.

HARRIS, RUSSELL A.
Eastman, Dillon & Co.

HARRISON, GEORGE R.
Laird, Blssell & Meeds

HEFFELFINGER, HARRY L.
Samuel K. Phillips & Co.

HENSHAW, WILLIAM
First Securities Corporation

HEPPE, JOHN E.

HESS, WILLIAM M.
Woodcock, Hess & Co., Inc.

IIEWARD, JAMES
Butcher & Sherrerd • V: -

HEWARD, RICHARD
Janney & Co.

HISCOX, ARTHUR G.
Hlscox, Van Meter & Co., Inc.

HOERGER, CHARLES E.
A. Webster Dougherty & Co.

HOLDSWORTH, ROBERT M.
Hornblower & Weeks

HUDSON, JOHN M.
Thayer, Baker & Co.

HUNT, JOHN R.
Stroud 8c Company, Incorporated

HUTCHINSON, ALMON L.
Kidder, Peabody & Co.

JACOBY, Jr., LEWIS P.
Thayer. Baker & Co.

JEFFRIES, STANLEY W.
Merrill Lynch, Pierce, Fenner & Beane

JENNINGS, Jr., EDWARD J.
Boenning & Co.

JONES, GEORGE E.
Kidder, Peabody & Co.

JONES, WILLIAM W.
Sheridan, Bogan Paul & Co., Inc.

JOYCE. THOMAS J.
Woodcock, Hess & Co,, Inc.

JUSTICE, FLOYD E.
Kidder, Peabody & Co.

KENNEDY, SAMUEL M.
Yarnall & Co.

KERSLAKE. FREDERICK W.
Sheridan Bogan Paul & Co., Inc.

KETCHEM. WILLIAM S.
De Haven & Townsend, Crouter 8c
Eodine

(Continued on page 20)

AYRES, PERCY
Merrill Lynch, Pierce, Fenner & Beane

BAILEY, JR., GEORGE A.
George A. Bailey & Co.

BAILEY, LEONARD
White, Weld & Co.

BARBER. B. NEWTON
W. H. Newbold's Son & Co.

N. S. T. A. 'ers
We Hope You Enjoyed Southern California

Says Bob Diehl
Bob, as President of the Los

Angeles Securities Traders

Association, wishes you would
all come back again soon.

Meanwhile, he extends the

best wishes of our offices in

Los Angeles, Pasadena, Bev¬

erly Hills and Santa Barbara.

"Call

Paine, Webber

First"

MUtual 2191
(Los Angeles)

Paine, Webber, Jackson & Curtis
Founded in Boston — 1879

Offices From Coast to Coast
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H. Russell Hastings, Crouse & Company, Detroit, Mich.; Carey .Wilson, MGM Studios, Culver City,
.

^ Calif., speaker on October 1st; John F. Egan, First California Company, San .Francisco
Jay L. Quigley, Quigley & Co., Inc., Cleveland, Ohio; Frank J. Ward, Merrill Lynch, Pierce, Fenner

: ]' r. & Beatie, Los Angeles; Mrs. and Mr, Jack Keenan, Morgan & Co., Los Angeles

Investment1 Traders Association
Of Philadelphia

• -(Continued from page 19

ROSTER OF MEMBERS

KIELY, Jr., JERRY J.
Carstalrs & Co.

KNAPP, ALFRED S.^V,
Wurts, Dulles & Co.

KNOB, JOHN E. '*
Drexel & Co.

KRUG, THOMAS B.
Bloren & Co.

LAIRD, FRANK J. -

Stroud & Company, Incorporated

LAMB, JOHN M.
Penington. Colket & Co.-

LAND. C. EDWARDS '
F. P. Rlstlne & Co.

LA RASH, ALLYN R.
W. E. Hutton & CO.- -

LARSEN, DONALD L. .

Drexel & Co.-

LAUT, JOSEPH ST. C.
Jenks, Kirkland & Grubbs

LESCURE, JAMES H.
W. H. Newbold's Sons & Co.

LILLEY, Jr., WILLIAM *

Lllley & Co. .

LONG, EDWARD R.
Elkins, Morris & Co.' v

LOVE, THOMAS J.
Geo. E. Snyder & Co.

LUTZ, CARL F.
H. A. Rlecke St Co., Inc.

MAGUIRE, FELIX E.
Stroud' & Company, Incorporated

MANEELY, HARRY S.
Montgomery, Scott & Co.

MANN, NEVIN
Halsey, Stuart & Co. J~

MARKMAN, JOSEPH
E. W. Smith Co.

McATEE, JAMES J.
Butcher St Sherrerd

McBRIDE, ALFRED R.
Wright. Wood & Co.

McCANN, THOMAS J.
Gerstley, Sunsteln & Co.

McCAULLY, ARMOUR W.
R. H. Johnson & Co. -

McCOOK, ROBERT
Hecker & Co.

McCULLEN, WILLIAM J. '
Hendricks & Eastwood

McCULLOUGH, JOHN J. ' ' "
Wellington Fund, Camden, N. J.

Mcdonald, william m. 1
v Paul & Lynch / 1
McFADDEN, JOHN P.

Smith, Barney & Co. », j,

McFARLAND, 3rd, JAMES B.
H. M. Byllesby and Company, Incorpo¬
rated

McGARVEY, Jr., JOHN N.
Martin & Co., Inc.

McKEE. FRANK T.
Stroud & Company, Incorporated

McLEAR, WALTER B.

Woodcock, Hess & Co., Inc. ,

McNAMEE, JOSEPH A.
Hopper, Soliday & Co.

MEANEY, THOMAS 3.'
T. J. Meaney, Inc.: ; /

MILBURN, JOHN A. "

Hecker & Co.

MORLEY, JOSEPH E.
Compton & Wharton,- •

MORRIS, RAYMOND. A. ^
Sheridan Bogan Paul -St

MORRISSEY, FRANK J. '
F. J. Morrlssey St Co.

MORRISSEY, ROBERT P.
Jones, Miller 8t Company

MOSLEY, R. VICTOR
Stroud St Company, Incor^^ted , •

MULLER, GEORGE J. --

Janney &/Co. ■'

MUNDY. JAMES E. '

Stroud &' Company, Incorporated;.
MURPHY, JOHN A.
Reynolds & Co.

MURPHY, JOHN W. 'lv$.
Hornblower & Weeks

NASH, HAROLD N.
H. N. Nash & Co.

NECKER, CARL >
Schaffer, Necker & Co,

NICHOLS, WILLIAM J.
Butcher & Sherrerd

NOWLAN, LAWRENCE J.
C. C. Collings & Co., Inc.

O'BRIEN, JOSEPH F.
Harry C. Dackerman & Co.

O'ROURKE, THOMAS F.
Stroud & Company, Incorporated

PAIRMAN, JOHN T.
Schmidt. Poole & Co.

PARKER, JOHN E.
H. A. Rlecke & Co., Inc.

PARKES, Jr., NEWTON H.
Bloren Ac Co.

PARSLY, L. FULLER
Parsly Bros. & C6., Inc.

PATTISON, CARL T.
Stroud & Company,, Incorporated

PFAU, GORDON W.
Stroud & Company, Incorporated

PHILLIPS, EDWARD J.
Samuel K. Phillips & Co.

PHILLIPS, Jr., SAMUEL K. r
Samuel K. Phillips & Co.

RAILROAD

BONDS and STOCKS

:,r J

McGinn is c? company
Members New York Stock Exchange

61 BROADWAY

DIgby 4-4933

NEW YORK 6, N. Y.

Ml Teletype NY 1-310

PHILLIS, FRED C.
Coffin, Betz & Co.

quintard, romeyn B.
Suplee, Yeatman & Company, Inc.

RAFFEL, WILLIAM
Raffel & Co.

RANDOLPH, L. WISTER
Stroud & Company, Incorporated

REILLEY, JOSEPH F.
Jones, Miller & Co. >

REMINGTON; CLIFFORD G.
Woodcock, <Hess & Co., Inc.

renneisen, irwin
Hecker & Co.

RICE, WILLARD F.
Eastman, Dillon & Co.

ROBINSON. ELLWOOD S.
Aspden, Robinson & Co.

RODGERS, J. LESLIE
Blair, Rollins & Co., Inc.

rogers, h. Whitney
Elkins, Morris & Co.

RUCKDESCHEL, JOHN K.
Boennlng & Co.

RUDOLPH. MICHAEL J.
Stroud & Company, Incorporated

RUNYAN, WALLACE H.
Hemphill, Noyes, Graham, Parsons & Co.

SAILER, A. JACKSON
A. J. Sailer & Co.

SCATTERGOOD. HAROLD F.

Boennlng & Co. '

SCHAFFER, RUSSELL W.
Schaffer, Necker & Co.

SCHAUFLER, CHARLES A.
Schaffer, Necker & Co.

SCHREINER, WILLIAM McE.
F., J. Morrissey & Co. ,

SCHULER, RUSSELL C.
The First Boston Corp.

SCHUMANN. WALTER H.
Dolphin & Co.

SELHEIMER, PERRY N.
First Securities Corporation

SERVICE, ARNOLD
Battles & Company, Inc.

SHAW, CHARLES P. .

Merrill Lynch, Pierce, Fenner & Beane

SMITH, JOSEPH E.
Newburger & Co.

SNYDER, HARRY B.
Yarnall & Co.

STREET, PHILLIPS B.
DeHaven & Townsend, Crouter & Bodine

sunstein, jr., leon
Gerstley, Sunstein & Co.

SUPLEE, WILLIAM Z.
Suplee, Yeatman & Company, Inc.

TAGGART, CHAltLES A.
Charles A. Taggart & Co., Inc.

TALCOTT, RAYMOND t.
Drexel & Co. '

TERRELL, CLAYTON H.
Reynolds & Co.

THOMAS, ROY C.
F. P. Ristine & Co. ,

TILGE, LEWIS H.

Hemphill, Noyes, Graham, Parsons & Co.
TOBIAS, BERNARD H.
Gerstley, Sunstein & Co.

TODD, HAROLD
Brown Brothers Harriman & Co.

TORRENS, ROBERT A.
Harriman Ripley & Co., Incorporated

TREVINE, ROY
Harriman Ripley St Co., Incorporated

TYRRELL, LEO D.

UNDERWOOD, J. FREDERICK
Boennlng & Co.

VEITH, FRANK H.
C. J. Devine & Co.

VOORHEES, WILLIAM
Drexel & Co.

VOSE, JOHN C. • -

Herbert H. Blizzard & Co.

WALLACE, DAVID W.
E. W. Smith Co. - - •.

WALLINGFORD, CHARLES L.
H. M. Byllesby and Company, Incor-
porated

WARNER, ALFRED S.
Swain & Company, Inc.

WARNER, HENRY B.
Henry B. Warner & Co., Inc.

WELLER, JOHN F.
Herbert H. Blizzard & Co.

WELLS, ALFRED D.
Lilley & Co.

WELSH, Jr., HENRY C.
Lilley & 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.
II. M. Byllesby and Company, Incor¬
porated

WILLIS, GEORGE C.
C. C. Collings & Co., Inc.

WOOD, 2nd, RICHARD D.
Wright, Wood & Co.

WURTS. JOHN W.
c/o Wurts, Dulles & Co.

YEAGER, WILLIAM F.
Hecker & Co.

YEATMAN, Jr., POPE
Suplee, Yeatman & Company, Inc.

YEATTS, ALBERT H.
Herbert H. Blizzard & Co.

YOUNG, C. HOWLE
W. L. Morgan & Co.

ZELLER, JOSEPH A.
Bankers Securities Com.

ZERRINGER, WALTER K.
ZUBER, ETHAN G.
Suplee, Yeatman & Company. Inc.

New York City Bonds
State and other high grade Municipal Bonds

BOND DEPARTMENT

THE "CHASE NATIONAL BANK
OF THE CITY OF NEW YORK

Pine Street corner of Nassau

Tel. HAnover 2-6000 Bell System Teletype NY 1-1010
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RAILROAD

PUBLIC UTILITY

INDUSTRIAL

BOND and STOCK
BROKERS

Vilas & Hickey
Members New York Stock Exchange

Members New York Curb Exchange

49 Wall Street '' - J New York 5, N. Y.
Telephone: HAnover 2-7900

. • Teletype: NY 1-911

At Your Service!

Trading & Buying Department Personnel

Bertram M. Goldsmith, Partner in Charge

William G. Carrington, Jr. Mgr. Municipal Syndicate Dept.

Leon S. Lees, Jr.

Harry J. Peiser
Robert W. Sharp
Wesley Warren
William G. Carrington, III

Milton F. Lewis
Joe Goldenberg
Herbert Kelly
Jesse Heidingsfeld

W. W. Veazie

Mgr. Corporate Syndicate Dept.

Municipal Trading Dept.

Public Utility & Industrial Stocks

Railroad Bonds

Ira Haupt & Co.
Members New York Stock Exchange
Members New York Curb Exchange

(and other leading Exchanges)

111 Broadway, New York 6, N. Y.

Teletypes: NY 1-1920 (Municipals)
NY 1-2708 (Corporates)

Baltimore Security Traders Association
EBERWEIN, BERNARD E.
Alex. Brown fa Sons

ENSOR, LAWRENCE
Stein Bros. & Boyce

FOUT, Jr., HENRY B.
George G. Shriver & Co., Inc.

FRANK, J. CARL
John C. Legg & Company '*

FREEMAN, EDWARD B.
,

Lockwood, Peck & Co.

GILBERT, DAVID II.
Harry M. Sheely & Co.

GRAY, E. GUY
Mercantile Trust Co. of Baltimore

GRESSITT. MORDECAI B.

George G. Shriver & Co., Inc.

GROSS, CHARLES
' Harry M. Sheely & Co.

GUNDLACH, LOUIS P.
Brooke & Co. .

HERR, WILLIAM J.
Alex. Brown fa Sons

HOFFMAN. JOHN M.
John M. Hoffman Company

HORAN, WILLIAM E.

JENNINGS, ARTHUR C.
Stein Bros. fa Boyce

KEAGLE, O. JOSEPH
c/o Phil.-Bait. Stock Exchange

KELLERMANN, HOWARD L.
Alex. Brown & Sons

KLDD, C. NEWTON
Stein Bros; & Boyce

KLEIN, GUSTAV
Mead, Miller & Co.

KOLSCHER, JACK A.
George G. Shriver & Co., Inc.

KRIEGEL, LEO
H. Landon Davies

LIST, ROBERT
Stein Bros. & Boyce

t . v

McCLURE, E. ELWOOD
Stein Bros. & Boyce

MITCHELL, C. BENJAMIN
Mitchell, Hoffman & Co.. Inc. - •

ImORGAN, Jr., C. GERARD
j John C. Legg & Company
NIEMEYER, HARRY J.

; Robert Garrett & Sons

O'NEILL, JOHN M.
Stein Bros. & Boyce

PIET, Jr., HARRY R.
,, , John D. Howard fa Co. • • .C

rPINKERTON. CHARLES H. *
Baker, Watts & Co.

•POE, PHILIP L.

\ Philip L. Poe fa Co.
REIN, HOWARD E.

i Equitable Trust Co.

RIEPE, J. CREIGHTON

Alex, Brown & Sons

ROBERTS, Jr., WILLIAM C.
s C. T. Williams fa Company, Inc.

ROCK, CHARLES H.
Bankers Trust Company, N. Y. City

SENER, JOSEPH W.
John C. Legg & Company

SHEELY, HARRY M.
Harry M. Sheely fa Co. 4

SNYDER, JACK
Mead, Miller & Co.

SOWERS, J. CLAIRE
Mead, Miller & Co.

SPILKER, C. ALFRED
Equitable Trust Co.

STROHMER, JOSEPH G.
John C. Legg fa Company

SUNDERLAND, EDWIN P.
John C. Legg & Company

taylor, preston a.

Mead, Miller & Co.

warren, robert a.
Baker, Watts fa Co.

watts, Jr., sewell s.
Baker, Watts fa C(£

whitaker, hamilton t.
Stein Bros. & Boycf

white, george m.
Merrill Lynch, Pierce, Fenner & Bcane

wilbur. leroy a.--;!"
Stein Bros. & Boyce

wilhelm, f. osborne
C. T. Williams & (pompany, Inc.

yeager, g. thomas
Baker, Watts fa Co.

MRS. PHllilP CLARK

WAS THE PIONEER
Mrs. Phillip J. Clark was the

first wife to register at an NSTA

Convention, back in Cincinnati,
Ohio, in 1935. Now the ladies are
represented to the extent of 40%

of the attendance and not only add
to the zest of the parties but help
their husbands ' "win friends and

influence people."
Phil Clark (Amos C. Sudler &

Co., Denver), however, was brave
to start the trend and deserves

a bow!

Convention Number

John W. Bunn, Stifel, Nicolaus & Company, Incorporated, St. Louis; Mrs. Sidney J. Sanders, Seattle,
Wash.; Earl Hagensieker, Reinholdt & Gardner, St. Louis

Harry W. Strangman, Douglas Aircraft Co., Inc. of California; Joseph E. Refsnes, Refsnes, Ely, Beck
..K'ii .< & Co., Phoenix, Ariz.

President: J. Carl Frank, John C. Legg & Company. ..

Vice-President: H. Mitchell Bruck,,Baumgartner, Downing & Co.

Secretary: Jack Snyder, Mead, Mitler & Co.
Treasurer: Charles A. Bodie, Stein Bros. & Boyce.

Governors: Allison M. Berry, Robert Garrett & Sons; John G.
Chenoweth, Jr., Baker, Watts & Co.; Charles Gross, Harry M.
Sheely & Co.; William J. Herr, Alex. Brown & Sons; E. Elwood
McClure, Stein Bros. & Boyce; William C. Roberts, Jr., C. T.
Williams & Company, Inc. ' '

.

Elected: December, 1950; Took Office: January, 1951; Term Ex¬
pires: December, 1951.

ROSTER OF MEMBERS

ARMSTRONG, EDWARD J.
Stein Bros, fa Boyce

BAMBERGER, E. CLINTON
Baumgartner, Downing fa Co.

BANEY, ARTHUR L.
E. R. Jones fa Co.

BERRY, ALLISON M.
Robert Garrett fa Sons

BLOCHER, THOMAS S.

BODIE, CHARLES A.
Stein Bros, fa Boyce

BOYCE, Jr., C. PREVOST
Stein Bros. & Boyce

BRADLEY, R. EMMET '
John C. Legg & Company

BROWN, J. DORSEY
J. Dorsey Brown fa Co.

BRUCK, H. MITCHELL
Baumgartner, Downing & Co.

BUTLER, J. WILMER
Baker, Watts & Co.

BUTT, LEONARD J.
c/o Phila-Balt. Stock Exchange

CHAMBERS, ROBERT P.
John C. Legg & Company

CHENOWETH, Jr., JOHN G.
Baker, Watts fa Co.

COLEMAN, WILLIAM F.
Harry M. Sheely & Co,

CRUNKLETON, JOHN R.
Mercantile Trust Co. of Baltimore

CRUNKLETON, Jr., JOHN R.
Kidder, Peabody & Co.

EASTWICK, Jr.. ANDREW M.
George G. Shriver & Co., Inc.

THE COMMERCIAL and FINANCIAL CHRONICLE
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Richard B. McEntire, Commissioner of the Securities and Exchange Commission, Washington, D. C.;
Anthon H. Lund, director of Trading and Exchange, Securities and Exchange Commission,

Washington, D. C.

H. Frank Burkholder, Equitable Securities Corporation, Nashville, Tenn.; Wm. Perry Brewn, Newman,
Brown & Co., Inc., New Orleans; John C. Hecht, Dempsey-Tegeler & Co., Los Angeles, Calif.; C. Her¬
bert Pettey, Equitable Securities Corporation, Nashville; Jerome F. Tegeler, Dempsey-Tegeler & Co.,

St. Louis, Mo.; James W. Means, Courts Co., Atlanta, Ga.

Da
ROSTER OF MEMBERS—

ALEXANDER, T. R.
R. A. Underwood & Co., Inc.

ALLEN, Jr., ORVILLE G.
Lynch, Allen & Company, Inc.

ALMON, R. A.
Merrill Lynch, Pierce. Fenner & Beane

ALMON, TAYLOR B.
Rauscher, Pierce & Co.

ASKEW, L. E.

AUSTIN, Jr., FRANK E.
Walker, Austin & Waggener

BADER, WALTER M.

R. B. Smith Samuel P. Johnson

President: Hugh D. Dunlap, Binford, Dunlap & Reed.
Vice-President: Winton A. Jackson, First Southwest Company.
Secretary: R. B. Smith, Texas Bond Reporter.
Treasurer: Samuel P. Johnson, Southwestern Securities Company.
Directors: The officers, and William R. Newsom, Jr., Sanders &
Newsom; Lewis F. Lyne, Merrill Lynch, Pierce, Fenner &
Beane; Harry W. Phillips, Dallas Union Securities Company,
Fort Worth.

National Committeemen: Winton A. Jackson, First Southwest
Company; Keith B. Reed, Binford, Dunlap & Reed; John L.
Canavan, Rauscher, Pierce & Co.; C. Rader McCulley, First
Southwest Company.

Alternates: Harry Reed, Dallas Rupe & Son; Landon A. Freear,
Wm. N. Edwards & Co., Fort Worth.

First Southwest Company

BAILEY, C. ALFRED
Bailey, Scott & Company

BASS, HUGH
R. J. Edwards, Inc.

BEARD, Jr., SAMUEL J.
Thomson & McKinnon

BECKETT, THOMAS
First Southwest Company

BENNETT. CARROL M.
Dallas Rupe & Son

BERNET, Jr., ALBERT E.
Schneider, Bernet & Hickman

BEYER, EDWARD M.
Harris, Upham & Co.

BILHEIMER, Jr., W. E.
R. A. Underwood & Co.. Inc.

BINFORD, JOSEPH B.
Binford, Dunlap & Reed

BLACK, A. C.
Henry-Seay & Company

BOBO, JULIAN
Rauscher, Pierce & Co.

BOSTON, THOMAS B.
Beer & Company

BOYLE, FRANK M.
Merrill Lynch, Pierce, Fenner & Beane

BRADFORD, HUGH
Southwestern Securities Company

Gearhart, Kinnard & Otis
INCORPORATED

Investment Banking

45 NASSAU STREET, NEW YORK 5, N. Y.

Telephone: WOrth 4-3300 Teletype: N. Y. 1-576
N. Y. 1-577

BREAUX, ROY C.
Binford, Dunlap & Reed

BRENT W. RUFUS
Dillon, Read & Co.

BROWN, E. KELLY
E. Kelly Brown Investment Co.

BROWN, EDMOND L.
Beer & Company

BROWN, JACK P.
Dallas Union Securities Company

BRUCK, EARLE E.
Garrett and Company, Inc.

BRYCE, JOHN C.

BUCHANAN, 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, Ferjner & Beane

CANAVAN, JOHN L.
Rauscher, Pierce & Co.

CARLSON, ROBERT E.
R. J. Edwards, Inc.

CAROTHERS, CHARLES B.
Carothers & Co. Inc.

CAROTHERS, Sr., EARL T.
Carothers & Co., Inc.

CARROLL, JAMES S.
Rauscher, Pierce & Co.

CARTWRIGHT, EDWIN O.
Merrill Lynch, Pierce, Fenner & Beane

CASE, STEPHEN E.
Shearson, Hammill & Co.

CLARK, Jr., DICK
Dallas Union Securities Company

CLARK. JOHN R.

Harris, Upham & Co.
COKE, Jr., OWENS S.
Carothers & Co. Inc.

COOPER, GEORGE
Henry-Seay & Co.

CORNELL, Jr., JOHN B.
Dallas Rupe & Son

COTTON, EARL
Harris, Upham & Co.

COYLE, JOHN J.
Dallas Rupe & Son

CROMWELL, W. REX
Dallas Rupe & Son

CUTTER, FRED C.
William N. Edwards & Co.
Ft. Worth, Texas

DAVIS. J. EDWARD
Central Investment Company of Texas

DAVIS, JAMES WALKER
Davis and Company

DfiATON, FRED R.
Central Investment Company of Texas

DEATON, Jr.. FRED. R.
Central Investment Company of Texas

DeSHONG, HAROLD E.
Dallas Rupe & Son

DENNING, STEVE
Bailey, Scott & Company

DICKEY, E. E.
Rauscher, Pierce & Co.

DOUGLASS, BRUCE H.
Merrill Lynch. Pierce, Fenner & Beane

DUNLAP. HUGH D.
Binford, Dunlap & Reed

DUNN, TIMOTHY H.
Thomson & McKinnon

DUQUETTE, LOUIS B.
First of Texas Corporation

EDWARDS. WILLIAM N.
William N. Edwards & Co.,
Ft. Worth, Texas

ELLIS. JOE W.
First Southwest Company

EPPLER, JEROME C.
Equitable Securities Corporation

EPPLER, WILLIAM B.
Dallas Rupe & Son

EVANS, ROGER
Dempsey & Company

FERRIS, JOHN D.
Ferris & Company

FOSDICK, JOHN J.
First Southwest Company

FOSTER, ROBERT K.
Merrill Lynch, Pierce, Fenner & Beane

FRANKLIN, EDGAR W.
Dittmar & Company

FREEAR, LANDON A.
William N. Edwards & Co..
Ft. Worth, Texas

GOODMAN, R. A. B.
Schneider, Bernet & Hickman

GUERIN, DEAN
Dallas Rupe & Son

HAGBERG, MANLEY A.
M. A. Hagberg & Co., Inc.

HAINES, GRADY
Binford, Dunlap & Reed

HALSELL, EDWARD F.
Merrill Lynch, Pierce, Fenner & Beane
Ft. Worth, Texas

HAMILTON, JOHN M.
C. N. Burt & Company

HAMILTON, WILLIAM S.
C. N. Burt & Company

HARTMAN, MERRILL F.
Merrill Lynch, Pierce, Fenner & Beane

HEMENWAY, W. P.
Dallas Rupe & Son

HEMMINGSON, GEORGE T.
Central Investment Company of Texas

GRACE NATIONAL BANK

OF NEW YORK

COMPLETE CLEARANCE FACILITIES

FOR

LOCAL AND OUT-OF-TOWN .

Brokers and Dealers

Write or call for details

Clearance Department

HANOVER SQUARE, NEW YORK 15, N. Y.

Member Federal Deposit Insurance Corporation

i;0:l
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Mr. and Mrs. Harold B. Smith, Pershing & Co., New York City R. Victor Mosley, Stroud & Company, Incorporated, Philadelphia; Mrs. Freda E. Mosley

HENDRIX, CLARENCE R.
William N. Edwards &. Co., Ft. Worth

HENDRIX, PHILIP L.
Dallas Union Securities Company

HENRY, LOUIS B.
Henry-Seay & Co.

HICKMAN, J. WESLEY
Schneider, Bernet & Hickman

HILGER, ALBERT S.
Dallas Rupe & Son

HOBBS, WILL
Rauscher, Pierce & Co.

HOUSTON, B. FRANKLIN
Dallas Union Securities Company

HUDSON, JOHN K.
Hudson, Stayart & Co., Inc.

HUDSON, ROBERT S.
Hudson, Stayart & Co., Inc.

HULSEY, EARL H.
Merrill Lynch, Pierce. Fenner & Beane

LDRIS, E. T.

JACKSON. Jr.. WILLIAM C.
First Southwest Company

JACKSON, WINTON A.
First Southwest Company

JACQUES, JAMES F.
First Southwest Company

JAMES, Jr., JUDSON S.
Judson S. James & Co.

JOHNSON, SAM
Southwestern Securities Company

JONES, HERBERT M.
Dallas Union Securities Company

KELLER, HENRY
Keller & Ratliff

Ft. Worth, Texas

KLINE, WALTER S.
Bailey, Scott & Company

LASSATER, H. DAVID
Lynch, Allen & Company, Inc.

LYNCH, WILLIAM F.
Lynch. Allen & Company, Inc.

LYNE, III, LEWIS F.
Merrill Lynch, Pierce, Fenner & Beane

MALONEY, THOMAS E.
Rauscher, Pierce & Co.

MANNING, W. K.

MAYES, HARLAND
Rauscher, Pierce & Co.

McCLANE, JOHN S.
Barron McCulloch, Ft. Worth, Texas

McCLURE, Jr., FRED L.
Hudson, Stayart & Co., Inc.

McCONNELL, HARRY N.
Central Investment Company of Texas

McCULLEY, CLAYTON R.
First Southwest Company

McCULLOCH, BARRON
Ft. Worth, Texas

McEWEN, HAROLD D.
E. F. Hutton & Company

McFARLAND, WILLIAM E.
Central Investment Company of Texas

McGUGGAN, C. E.
Shearson, Hammill & Company

McKINNEY, MUNSON
Rauscher, Pierce & Co.

McMAHON, FRANK B.
Frank B. McMahon & Co., Inc.

McNATT, GUY W.
Dallas Rupe & Son

Mcpherson, w. perry
Merrill Lynch, Pierce, Fenner & Beane

MERRILL, SAM
Rauscher, Pierce & Co.

MILLER, FRANK
Frank Miller & Co.

MOORE, ADDISON P.
Southern Brokerage Co.

MOORE, MURRAY W.
Moss, Moore & Company

MOORE, WILMER L.
M. A. Hagberg & Co., Inc.

MORLEY, ROBERT E.
Hudson, Stayart & Co., Inc.

MORRIS, JACK
R. A. Underwood & Co., Inc.

MOSS, JACK G.
Moss, Moore & Company

NEWSOM, Jr., WILLIAM R.
Sanders & Newsom

OBENCHAIN. THOMAS H.
Dallas Union Securities Company

OLIVER, Jr., ALLEN L.
E. F. Hutton & Company

O'NEIL, DONALD
Rauscher, Pierce & Co.

OSBORNE, CLIFFORD J.
Dallas Rupe & Son

OTTO, ED S.
Dallas Rupe & Son

PAWEL, TOM E.
R. J. Edwards, Inc.

PEARSON, G. HAROLD
Rauscher, Pierce & Co.

PENICK, TOM
Hudson, Stayart & Co., Inc.

PENSON, JOHN
Schneider, Bernet & Hickman

CANADIAN STOCKS
Orders executed on all Canadian Exchanges at

regular commission rates or traded
in New York in United

States funds.

♦

charles king & co.
Members:

New York Stock Exchange Toronto Stock Exchange
New York Curb Exchange Montreal Stock Exchange

Montreal Curb Market

61 Broadway

Telephone:
WHitehall 4-8980
Teletype NY 1-142

• New York 6, N. Y.

Branch Offices:

Royal Bank Bldg., Toronto, Ont.
Aldred Building, Montreal, Que.

DIRECT PRIVATE WIRES CONNECT NEW YORK
WITH OFFICES IN TORONTO AND MONTREAL

PERKINS, JACK F.
First Southwest Company

PHILLIPS, HARRY W.
Dallas Union Securities Company
Ft. Worth, Texas t

PIERCE, CHARLES C.
Rauscher, Pierce & Co. \

PONDROM, Jr.. JOHN A.
Pondrom & Co.

RAMBIN, JIM
M. A. Hagberg & Co., Inc.

RATLIFF, HARRY
Keller & Ratliff, Ft. Worth, Texas

RAUSCHER, JOHN II.

Rauscher, Pierce & Co.

RAUSCHER, Jr., JOHN H.
Rauscher, Pierce & Co.

RAY, ROGERS
Rauscher, Pierce & Co.

RAY, Jr., ROGERS
R. J. Edwards, Inc.

READ, WILLIAM E.
First Southwest Company

REED, HARRY F.
Dallas Rupe & Son

REED, KEITH B.
Binford, Dunlap & Reed

REID, GRAHAM
Waddell & Reed, Inc.

RODGERS, LEWIS F.
Central Investment Company of Texas

ROUNSAVILLE, Jr., GUS
Thomson & McKinnon

RUPE, Jr., D. GORDON
Dallas Rupe & Son

SAMUELL, MURRAY
Beer & Company

SANDERS, Jr., JESSE A.
Sanders & Newsom

SANDERS. HI, JESSE
Harris, Upham & Co.

SANGER, EDWIN
Beer & Company

SCHERMERHORN, STANLEY
Merrill Lynch, Pierce, Fenner & Beane

SCHNEIDER, JULES E.
Schneider, Bernet & Hickman

SCOTT, WALTER R.
Bailey, Scott & Company

SEAY, WILLIAM H.
Henry-Seay & Co.

SHEA, JOSEPH
E. F. Hutton & Company

SHIELDS, Jr., E. A.
Merrill Lynch, Pierce, Fenner & Beane

SIIILG, J. ERVIN
Garrett and Company, Inc.

SMALLWOOD, WILLIAM P.
First Southwest Company

STAYART, LOUIS W.
Hudson, Stayart & Co., Inc.

STEWART, FRITZ
Rauscher, Pierce & Co.

STONE, J. S.
Rauscher. Pierce & Co.

STORIE. WILLIAM STEWART
First Southwest Company

TAYLOR, W. ALLEN
E. F. Hutton & Company

TEMPLE, T. D.
Walker. Austin & Waggener

THALHEIMER, LOUIS L.
Carothers & Co. Inc.

THOMAS, R. B.
Dallas Rupe & Son

THOMAS, Jr., R. BRUCE
Dallas Rupe & Son

THWEATT, JEAN E.
Sanders & Newsom

TUCKER, ALLEN
Rauscher, Pierce & Co.

TUCKER, R. G.
R. A. Underwood & Co., Inc.

TUCKER, W. ROY
Rauscher, Pierce & Co.

TYSON, EARL A.
-•: Rauscher, Pierce & Co.

UNDERWOOD, ROBERT A.
R. A. Underwood & Co., Inc.

UNDERWOOD, Jr., ROBERT A.
R. A. Underwood & Co.. Inc.

UPSHAW, T. ROGER
R. J. Edwards, Inc.

VAUGHN, JACK
Shearson, Hammill & Company

WAGGENER, NELSON
Walker, Austin & Waggener

WALKER, WILLARD E.
Walker, Austin & Waggener

WALKER, E. S. B.
First Southwest Company

WALKER, Jr., THOMAS B.
Equitable Securities Corporation

WARREN, JOE B.
Dallas Rupe & Son

WEIL, I. H.
Dallas Rupe & Son

WRIGHT, CARL
Moss, Moore & Company

ZIVNEY, E. C.
Merrill Lynch, Pierce. Fenner & Beane

Primary Trading Markets

• Industrial Stocks

• Public Utilities

• Bank & Insurance

Natural Gas Issues

Railroad Securities

Investment Trust Shares

New England Securities

Coast-to-Coast Wire Service through direct private lines to
Paul H. Davis & Co., Chicago, Morgan & Co., Los Angeles, and

Westheimer & Co., Cincinnati

J. Arthur Warner & Co.
Incorporated

120 Broadway, New York 5

Telephone WOrth 4-2300
TWX-NY 1-40

89 Devonshire St., Boston 9

Telephone LAfayette 3-3300
TWX-BS 208-9

Direct private telephones between New York, Philadelphia, Boston, Hartford,
Providence, Portland, Me., and Jersey City, N. J.
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Bob Diehl, Paine, Webber, Jackson & Curtis, Los Angeles; Rinh Diehl; Edwin L. Beck,
r'"" Commercial & Financial Chronicle

Mr. and Mrs. Morton A. Cayne, Cayne & Cos, Cleveland; Mrs. and-Mr. Donald C. Sloan,
Donald C. Sloan & Co., Portland, Oreg.

Bond Club of Louisville

Develop Business—
Build Good Will

— A SUCCESSFUL BUSINESS IS A REPEAT BUSINESS —

The timely and reliable opinions ex¬

pressed in our public utility analyses

help DEALERS build a "repeat" business.

Our

PUBLIC UTILITY SERVICE
known as a leader in its field is available to a limited

number of additional dealers. Details on request.

Members New York Stock Exchange New York Curb Exchange
;; ,

, and Other Exchanges

120 Broadway, vNew York 5
WOrth 4-5000

19 Congress St., Boston 9
LAfayette 3-4620

Christiana Securities

Common and Preferred

Analysis upon request

Francis I. duPont & Co.
Members New York Stock Si New York Curb Exchanges

ONE WALL STREET • NEW YORK 5, N. Y.
Tel.. DIgby 4-2000 Cable: Rhetpont Teletype: NY 1-1181

* ' '

Wilmington * Philadelphia • Chicago • Los Angeles • San Francisco

Minneapolis • Rochester • Elmira

Miami • Miami Beach • Coral Gables

Charlotte * London, England
* * '

;" ' Direct Private Wires to , ,

Boston • Buffalo • Atlanta • Cincinnati • Columbus

Philadelphia
Pasadena v*"' Cleveland

White Plains * Newark
•

Ft.'Lauderdale

President: William J. Conliffe, Merrill Lynch, Pierce, Fenner &
Beane.

Vice-President: Hector W. Bohnert, the Bankers Bond Co., Inc.
Secretary: Wesley J. Rutledge, Jr., Stein Bros. & Boyce.
Treasurer: William O. Alden, Jr., O'Neal, Alden & Co., Inc.
National Committeemen: Thomas Graham, The Bankers Bond
Co., Inc.; Mrs. Ora M. Ferguson, Merrill Lynch, Pierce, Fenner
& Beane.

Alternates: Charles C. King, The Bankers Bond Co., Inc.; J. Berges
Reimer, Berwyn T. Moore & Co., Inc.

Elected: August, 1950; Took Office: January 1, 1951; Term Ex¬
pires: December 31, 1951.

ROSTER OF MEMBERS

William J. Conliffe Hector W. Bohnert W. J. Rutledge, Jr. William 0. Alden, Jr.

ALDEN, WM. O.
O'Neal-Alden & Co., Inc.

ALDEN, Jr., WM. O.
O'Neal-Alden & Co., Inc.

BIRCHLER, EDWARD L.
W. L. Lyons & Co.

BITTENBACK, D. N.
Wagner, Reid and Ebinger, Inc.

BOHNERT, HECTOR W.
The Bankers Bond Co., Inc.

BROCAR, Jr., ALBERT C.
J. J. B. Hilllard & Son

BURGE, JOHN M.
J. J. B. Hilllard & Son

BURKHOLDER, Jr., JAMES R.
Almstedt Brothers

BURKHOLDER, III, JAMES R.
Holton, Farra Company
Lexington, Ky.

CHRISTMAN, Jr., HENRY
O'Neal-Alden & Co., Inc.

CONLIFFE, WILLIAM J.
Merrill Lynch, Pierce, Fenner Si Beane

CONWAY, POWHATAN M.
The Bankers Bond Co., Inc.

DEARING, ANDERSON
The Kentucky Trust Company *

DEARING, WILLIAM R.
J. J. B. Hilllard & Son

DESMOND, C. G.
Stein Bros. & Boyce

DIERSEN, JOSEPH H.
Eskew, Oresham Si Diersen

DURHAM, Jr., JOSEPH H.
Blyth Si Co., Inc.

EBINGER, RUSSELL
Wagner, Reld and Ebinger, Inc.

FEHRIBACH, URBAN H.
Linooln BanJ^jt Trust Company

FERGUSON, MRS. ORA M, ?
MerrierLynch, Pierce, Fenher &

FETTER, JAMES M.
The Bankers Bond Co., Inc.

FULLER, ASA W. ;;

Liberty National Bank & Trust Co.

GIES, ANDREW P.
J. J. B. Hilllard & Son

GRAFTON, ARTHUR W.
Wyatt, Grafton & Grafton

GRAHAM, THOMAS
The Bankers Bond Co., Inc.

I ;
i <

fiearie

11K

GRATZER, BERNARD W.
The Louisville "Times"

HAAS, WILLIAM G.
Stein Bros. & Boyce

HAGIN, HART
W. E. Hutton & Co., Lexington, Ky.

HAMPTON, GARRETT
Merrill Lynch, Pierce, Fenner & Beane

HANNAH, WOOD
The Bankers Bond Co., Inc.

HARDAWAY, EARL E.
Berwyn T. Moore Si Co., Inc.

HELCK, CHESTER L.
Liberty National Bank & Trust Co.

HOPKINS. W. HOWARD

JOHNSTON, Jr., ROBERT H.
The Bankers Bond Co., Inc.

JONES, CLARENCE
Almstedt Brothers

KAUFMAN, IRVIN
Stein Bros. Si Boyce

KING, CHARLES C.
The Bankers Bond Co., Inc.

KIRBY, SAMUEL B.

LINCH, DALE F.
Berwyn T. Moore & Co., Inc.

LONG, EDWIN A.
Russell, Long & Company, Lexington, Ky.

LOUDEN, HOWARD
The Bankers Bond Co., Inc.

LUCAS, CHESTER A.
Stein Bros. & Boyce

MAJOR, EARL E.
Stein Bros. & Boyce

McNAIR, WILLARD P.
The Bankers Bond Co., Inc.

MILLER, J. HUGH
J. J. B. Hilllard & Son "

MOLTER, EDWARD G., Jr.
Wagner, Reid and Ebinger, Inc.

MOORE. BERWYN T.

Berwyn T. Moore & Co., Inc.

PARKS, JOSEPH W. ; f
Berwyn T. Moore & Co., Inc.

■ * !'• '
j ■

PAYNE, DEXTER
Berwyn T. Moore Si Co., Inc. - v

POWELL, EDWIN W.
Berwyn T. Moore & Co., Inc.

REIMER, J. BERGES
Berwyn T. Moore & Co., Inc.

RUTLEDGE, WESLEY
Stein Bros. & Boyce

SCHULMAN, SOL
Louisville Courier Journal

SEDLEY, MRS. ELINORE
The Bankers Bond Co., Inc.

SOMMERS, ANTHONY
Lincoln Bank & Trust Company

SMART, JOHN

SPIERS, JOHN H.
Wagner, Reid and Ebinger, Inc.

STERNBERG, BERT
Merrill Lynch, Pierce, Fenner & Beane

STONE, REID
Merrill Lynch, Pierce, Fenner & Beane

TRINKLE, WALTER
Wilson-Trinkle Company

TROST, MILTON S.
Stein Bros. & Boyce

VAN HOOSER, JAMES D.
J. D. Van Hooser & Co., Lexington, Ky

VON ROENN. WARREN G.

Eskew, Gresham & Diersen

WAGNER. WILLIAM
Wagner, Reid and Ebinger, Inc.

WAKEFIELD, DUNLAP
Wagner, Reid and Ebinger, Inc.

WATKINS, Jr., WILLIAM T.
Merrill Lynch, Pierce, Fenner Si Beane

WATTS, H. ALLEN
W. L. Lyons & Co.

WILSON, HOLMAN R.
Wilson-Trinkle Si Co., Inc.

Tennis Tournament
Winners at NSTA

Annual Convention
A five-game round robin played

by - Jules Bean, Singer, Bean &

Mackie, Inc., New York City;
Fred A. Baker, Jr., Dean Witter &

Co., San Francisco; A1 Marcusson,
Investment Dealers Digest, New
York City; Phillip J. Clark, Amos
C. Sudler & Co., Denver, ended
in a three-way tie for first place.
Play-offs eliminated Mr. Mar-

fcusson and the final play-off be¬
tween Phil Clark and Fred Baker

resulted in Phil Clark the winner

with a score of 3-1.

PRIVATE WIRES TO
— 'i

Hendricks &, Eastwood, Inc.
Philadelphia

McAndrew & Co., Inc.
San Francisco

Akin-Lambert Co., Inc.
Los Angeles

G. A. Saxtqn t Co., Inc.
: . Teletype NY 1-609

70 Pine St., New York 5, N.Y.
WHitehall 4-4970

.....}

Trading Markets in Public Utility, Natural'Gas'and Industrial Securities: r w
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C. Herbert Pettey, Equitable Securities Corporation, Nashville; Albert W. McKinley, Metropolitan
Water District of Southern California

Barney Niemann Carl Marks & Cxr. Inc.,-~Nevf York-City; Samuel E, Magid,Hill,-Thompson & Co.,-inc.,
New York City; Jules Bean, Singer, Bean & Mackie, Inc., New York City

Cincinnati Stock and Bond Club

Gilbert A. Davis Jack G. Siegman Cletus H. Oilier

Peter E. Schwindt George F. Oswald

Alternates: Lloyd W. Shepler, Merrill Lynch, Pierce, Fenner &
Beane; Jack C. Siegman, Bohmer-Reinhart & Co.; Charles G.
Coulson, L. W. Hoefinghoff & Co., Inc.; Charles A. Richards;
Field, Richards & Co.

Elected December 14, 1950; Took Office: January 1, 1951; Term
Expires: December 31, 1951.

ROSTER OF MEMBERS

President: Gilbert A. Davis, Harrison & Company.

First Vice-President: Jack C. Siegman, Bohmer-Reinhart & Co.

Second Vice-President: Cletus H. Oilier, Edward Brockhaus &
Co., Inc.

Treasurer: Peter E. Schwindt, Seasongood & Mayer. ,

Secretary: George F. Oswald, Clair S. Hall & Company.

National Committeemen: John G. Heimerdinger, Walter, Woody
& Heimerdinger; Clair S. Hall, Jr., Clair S. Hall & Company;
Lee R. Staib, Geo. Eustis & Co.; Gilbert A. Davis, Harrison &
Company. r .

Brokers' Clearing Facilities
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
Midwest Stock Exchange New York Cocoa Exchange Winnipeg Grain Exchange

Chicago Mercantile Exchange

29 BROADWAY, NEW YORK 6, N. Y.

Telephone HAnover 2-6600 • Teletype NY 1-2534

(Members located in Cincinnati unless
otherwise indicated)

ARMBRUST, JOHN J.
Pohl & Company, Inc. :' Vx ;:.:':VyY;

ARNOLD, HENRY J. t /
H. B. Cohle & Co.

AUB, A. EDGAR
A. E. Aub & CO.

barnard, reginald
W. e. Hutton & Co.

BARTH, JOHN L.
The J. L. Bartli Co.

becker, fred h.
Field, Richards & Co.

bennett, jean e.
J. E. Bennett 6c Co., Inc.

BERLAGE, WILLIAM t.
Westheimer and Company

brink, robert
The W. C. Thornburgh Co.

Brown, Robert j.
Greene & Ladd, Middletown, O.

BUTZ, CHARLES A.
Harrison & Company

CARTWRIGHT, WILLIAM A.
Benj. p. Bartlett & Co.

CHAMBERS, JAMES d.
J. D. Chambers & Co., Inc.

CLANCEY, W. POWER
W. P. Clancey & Co.

COHLE, HERMAN B.
H. B. Cohle & Co.

CONNERS, CHARLES F.
Pohl & Co., Inc.

COOPER, STANLEY
Stanley Cooper Co., Inc.

COULSON, CHARLES G.
L. W. Hoefinghoff & Co., Inc.

CRUM, JAMES F.

Columbus, Ohio

CUNNINGHAM, SPENCER W.
Otis & Co.

DAVIS, GILBERT A.
Harrison & Company >-

DAVIS, STANLEY O.
Clair S. Hall & Company

DEHNER, WALTER J.
Merrill Lynch, Pierce, Fenner & Beane

DeMUTH, ROBERT D. ' '
Ball, Burge & Kraus

DITTUS, HERBERT R.
Fox, Reusch & Co.

DOHRMANN, WILLIAM F.
Harrison & Company

EINHORN, WILLIAM J X '
Einhorn & Co. ;

ELLIS, Jr., DAVID W.
Ellis & Co.

ELLIS, WILLIAM N.
Greene & Ladd, Dayton

ENGLER, HERMAN J.
The Samuel &> Engler Company, Co¬
lumbus, O. „ ' ■

EUSTIS, GEORGE
Geo. Eustis & Co.

FILDER, Jr., HARRY A.
Ellis & Co.

FISCHER, JR., JOHN J. . , . s

Merrill Lynch, Pierce, Fenner &' Beane
FITZGERALD, LAWRENCE S.
Merrill Lynch, Pierce, Fenner & Beane

FOSTER, BYRON
Westheimer & Company

FRIEDLANDER, ALFRED
Benj, D. Bartlett & Co.

FUERBACHER, JOHN
Walter, Woody & Heimerdinger

GERDING, EDW. H. ;
Edward Brockhaus & Co., Inc.

GERTZMAN, SAM H.
A. & J. Frank Co.

GESSING, LAWRENCE G.
H. B. Cohle & Co.

GLENN, PAUL W.
Edward Brockhaus & Co., Inc.

GRADISON, WILLIS D. .

W. D. Gradison & Co.

GRADY, GEORGE T.
John E. Joseph & Co., Inc.

GRAHAM, GORDON M.
Middendorf & Co.

GRAY, WALTER U.
Standard & Poor's Corp. f)

GREENE, HARRY T.
Greene & Ladd, Dayton

GREENE. JOHN B.
Greene & Ladd, Dayton

GRISCHY, CLIFFORD H.
Field, Richards & Co.

GUCKENBERGER, EDGAR F.
L. W. Hoefinghoff & Co., Inc.

HALL, Jr., CLAIR S.
Clair S. Hall & Company •

HAPPLEY, GEORGE R.
C. H. Reiter & Co.

HARRISON, E. WEBSTER
Harrison & Company

HARTMAN, W. STEWART
Nelson, Browning & Co.

HEAD, Jr., HUGH
Harrison & Company

HEIMERDINGER, JOHN G.
Walter, Woody & Heimerdinger

HEIMERDINGER, JOHN M.
Walter, Woody & Heimerdinger

HILKER, J. KENNETH
A. Lepper & Co.

flINSCH, CHAS. A.
Chas. A. Hinsch & Co., Inc.

HIRSCHFELD, OSCAR W.
Stranahan. Harris & Co., Inc.

HITZLER, JOHN G. Y
Westheimer and Company

HOEFINGHOFF. LEE W.
L. W. Hoefinghoff & Co., Inc.

HOOD, PAUL
Seasongood &,Mayer

(Continued on page 26)

Aetna Securities Corporation

Underwriters and Distributors

. Industrial Securities

111 Broadway
New York 6, N. Y.
* yfiL • t < ■ mrr-s «

i ! i •
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INCOME

FOUNDATION

FUND. INC.

THE

AXE-HOUGHTON

FUNDS

REPUBLIC

INVESTORS

FUND, INC.

Mutual Investment Funds

Prospectus on request from

AXE SECURITIES CORPORATION

General Distributor

730 FIFTH AVENUE

NEW YORK 19

COlumbus 5-0250

215 WEST 7th STREET

LOS ANGELES 14

TRinity 4551

Cincinnati Slock and Bond Club
(Contim

ROSTER

d from page 25)

OF MEMBERS-

HOWES, RICHARD
Nelson, Brownmg & Co.

HUDEPOHL, HARRY J.
Westhelmer and Company

HUGHES, THOMAS J.
Edward Brockhaus & Co., Inc.

HUMPHRIES, NORMAN D.
Keystone Custodian Funds, Detroit,

■ Mich. . '
_

HUTTON, Jr., JAMES M.
W. E. Hutton & Co,

ISPHORDING, ROBERT B.
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.

KATZ, ARTHUR V.
Cincinnati Municipal Bond Corporation

KLEIN, IRWIN B.
Westhelmer and Company

KORROS, FRED

Westhelmer and Company

KREIMER, HERBERT F.

Assel, Kreimer & Company

KUEMMERLING, DON 3D,

W. D. Gradison & Co.

NATIONAL SECURITIES SERIES

BONDS

BOND SERIES

LOW-PRICED BOND SERIES

SPECIAL

SPECULATIVE SERIES

BALANCED

INCOME SERIES

BALANCED SERIES

PREFERRED STOCKS
PREFERRED STOCK SERIES

COMMON STOCKS
STOCK SERIES SELECTED GROUPS SERIES

INDUSTRIAL STOCKS SERIES LOW-PRICED STOCK SERIES

Prospectus upon request

NATIONAL SECURITIES & RESEARCH CORPORATION
120 Broadway, New York 5, N. Y.

LAHAM, ROBERT
The W. C. Thornburgh Co.

LATSCHA, FREDERIC F.
Geo. Eustis & Co.

LAUFERSWEILER, MAURICE
Greene & Ladd, Dayton

LENHOFF, MATTHEW
W. E. Hutton & Co.

LEPPER, MILTON
A. Lepper & Co.

LOVELAND, FRANKLIN O.
Harrison & Company

LYNCH, FRANCIS J.
Cincinnati Municipal Bond Corporation

MACK, M. ALFRED
Westhelmer and Company

MADIGAN, JAMES E.
J, E. Madlgan & Co., Inc.

MAHON, Jr., HOYT B.
The First Cleveland Corp., Columbus

MATRE, EDWARD E.
Merrill Lynch, Pierce, Fenner & Beane

McCOY. W. T.
Nelson, Browning & Co.

McCUNE, CHARLES C.
C. C. McCune & Company, Dayton, O.

McKIE, STANLEY G.
The Well, Roth & Irving Co.

MEINERS, EDMUND B.
Braun, Bosworth & Co., Incorporated

MEYER, ROBERT R.
Charles A. Hlnsch & Co., Inc.

MIDDENDORF, WM. B.
Middendorf & Co.

MILLER, LLOYD
A. Lepper & Co.

MONTAGUE, ARCH F.
W. E. Hutton & Co.

MORGAN, GEORGE C. V.
Geo. Eustis & Co.

MORIARTY, JAMES F.
W. E. Hutton & Co.

MUEHLENKAMP, JOHN C.
Doll & Isphording, Inc.

MUETHING. CARL A.
Walter, Woody & Heimerdinger

NEUMARK, J. H.
Middendorf & Co.

NEWBURGH, M. LOTH
W. D. Gradison & Co.

NUSSLOCII, LEO J.
J. E. Madlgan & 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

PAULY, Jr., R. CORWIN
Harrison & Co.

PHILLIPS, GEORGE
W. D. Gradison & Co.

PHILLIPS, HOWARD E.
Hugh W. Long & Co., Inc.

POOR, HENRY
Merrill Lynch, Pierce, Fenner & Beane

RANSICK, NEIL
Chas. A. Hinsch & Co., Inc.

RAYMOND, J. DONALD
Bache & Co.

REED, ROBERT L.
Hill & Co.

REIS, Jr. GORDON
Seasongood & Mayer

REIS, ROBERT W.
Seasongood & Mayer

REIS, THOMAS
Seasongood & Mayer

REITER, JACK
C. H. Reiter & Co.

REUSCH, CARL H,
Fox, Reusch & Co.

REYNOLDS, JOS. B.
Benj, D. Bartlett & Co.

RICHARDS, CHARLES A.
Field, Richards & Co.

RILEY, GEORGE C.
Edward Brockhaus & Co., Inc.

ROBERTS, HAROLD
John E. Joseph & Co., Inc.

ROECKNER, OTTO F.
Greene & Ladd, Daytcn

ROSSBACH, KURT
J. A. White & Company

SCHIRMER CARL
Geo. Eustis & Co.

SCHWARTZ, DANIEL D.
W. D. Gradison & Co.

INCORPORATED 1928

Prospectus upon Request

W. L. Morgan & Co,

National Distributors

1420 WALNUT STREET

PEnnypacker 5-0851

PHILADELPHIA 2

Teletype Ph 743

SCHWINDT, PETER
Seasongood & Mayer

SENIOR, ROBERT
W. P. CJancey & Co.

SEUFFERLE, WM. C.
Wm. C. Seufferle & Co.

SHAFFER, EARL E.
Charles A. Hinsch & Co., Inc.

SHEPLER, LLOYD W.
Merrill Lynch, Pierce, Fenner & Eeanr

SIIERHERD, ALFRED P.
Benj. D. Bartlett & Co.

SIEGMAN, JACK
Bohmer, Reinhart & Co.

SMALLEY, ROBERT
Merrill Lynch, Pierce, Ferine- Beane

SMITH, C. KENNETH
W. E. Hutton & Co.

SNYDER, CHAS. H.
J. E. Bennett & Co., Inc.

STAIB, LEE R.
Geo. Eustis & Co.

STEFFENS, Jr., CHAS. H.
The Cincinnati Stock Exchange

STENGER, ALBERT J.
Nelson, Browning & Co.

STEVENSON, JR., JUSTIN J.
W. E. Hutton & Co.

TERRELL, CHESTER T.
Clair S. Hall & Company

THAYER, RICHARD
Thayer, Woodward & Co.

THORNBURGH, ROBERT W.
The W. C. Thornburgh Co.

THORNBURGH, WESLEY C.
The W. C. Thornburgh Co.

TOBIAS, CHARLES N.
Westhelmer and Company

TRITTON, THOMAS
Harrison & Company

UEHLEIN, PAUL J.
Edw. G. Taylor & Co., Inc.

VASEY, JOSEPH H.
Geo. Eustis & Co.

VOLZ, EARL E.
Greene & Ladd, Dayton

VONDERHAAR, HARRY C.
Westhelmer and Company

WAGNER, ROBERT L.
The W. C. Thornburgh Co.

WANNER, LOUIS C.
Seasongood & Mayer

WEIL, JOSEPH B.
Westhelmer and Company

WEISS, ROBERT
Geo. Eustis & Co.

WEISS, WILLARD C.
Geo. Eustis <Si Co.

WELLINGHOFF, RICHARD T.
C. J. Devine & Co.

WESSLER, RICHARD S.
Geo. Eustis & Co.

WESTHEIMER, ROBERT
Westheimer and Company

WHEELWRIGHT, RICHARD P.
Ellis & Co.

WHITE, DONALD S.
D. S. White & Company

WHITE, J. AUSTIN
-

J. A. White & Company

WHITING, CHARLES A. j
Otis & Co.

WIDMANN, ALBERT C.
Widmann & Company

WILLIS, FRANCIS B.
Field, Richards & Co.

WOODWARD, WARREN
Thayer, Woodward & Co.

WOODY, MARION H.
Walter, Woody & Heimerdinger

WORK, JOSEPH R.
Geo. Eustis & Co.

WORTH, WILLIAM P.
Westheimer and Company

Mr. and Mrs. Edward H. Welch, Sincere and Company, Chicago Mrs, and Mr. Edward J. Caughlin, Edward J. Caughlin & Co., Philadelphia
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Bond Club of Denver

George S. Writer Raymond Robinson Robert Kirchner Phillip J. Clark

President: George S. Writer, Peters, Writer & Christensen, Inc.
Vice-President: Raymond Robinson, Sidlo, Simons, Roberts & Co.
Secretary: Robert Kirchner, Boettcher and Company.
Treasurer: Phillip J. Clark, Amos C. Sudler & Co.
Directors: Norman C. Barwise, Merrill Lynch, Pierce, Fenner &
Beane; William Sweet, Peters, Writer & Christensen, Inc.;
Frank N. Tschudi, Bosworth, Sullivan & Co.; William J. May,
Stone, Moore & Company.

National Committeemen: Norman C. Barwise, Merrill Lynch,
Pierce, Fenner & Beane; George S. Writer, Peters, Writer &
Christensen, Inc.; Phillip J. Clark, Amos C. Sudler & Co.

Alternates: Donald L. Patterson, Boettcher and Company; Robert
L. Mitton, Robert L. Mitton Investments; Jerry B. Ryan, Peters,
Writer & Christensen, Inc.

Elected: December 7, 1950; Took Office: January 1, 1951; Term
Expires: December 31, 1951.

ROSTER OF MEMBERS

BENWELL, OSWALD
Colorado National Bank

EERG7.R, WILLIAM M. B.
Colorado National Bank

BOSWORTH, ARTHUR F.
Bosworth, Sullivan & Co.

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

DRINKER, WALLER C.
The J. K. Million Investment Co.

I'.ROMFIELI), DONALD C.
Garrett-Bromfleld & Co.

CROWN. DONALD F.
Boettcher and Company

EROWN, J. FRED
Boettcher and Company

I RUXTON, DAVID W.
Sidlo, Simons, Roberts & Co. 7

BUCIIENAU, IIARRY F..
Colorado National Bank

EULKLEY. RALPH G.
Harris, Upham & Co.

BURKHARDT, RICHARD H.
Boettcher and Company

CAMPBELL, DONALD
J. A. Hogle & Co.

CARROLL, HOWARD
Boettcher and Company .

CHAPIN, DON A.
Don A. Chapln Co. ,

Fort Collins, Colorado

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

CLARK, GLEN B.
Colorado State Bank

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

CLARKE, GEORGE P.
Merrill Lynch, Pierce, Fenner & Bean®

CODY, RAYMOND P.
Colorado National Bank

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

COLLINS, LOWELL O. 'f
Founders Mutual Depositor Corp.

Mr. and Mrs. Maxfield E. Brown, Shields & Company, Los Angeles; Charles M. Zingraf, Laurence
M. Marks & Co., New York City; Jaines G. Fraser, Stern, Frank, Meyer & Fox, Los Angeles

Mr. and Mrs. Maurice J. Cann, A. G. Becker & Co. Incorporated, Chicago; Mr. and Mrs. Arthur Dewar,
Dewar & Company, San Diego, Calif.

AFFILIATED FUND

AMERICAN BUSINESS SHARES

Prospectuses on request

Lord. Abbett & Co. \
63 Wall Street, New York

CHICAGO ATLANTA LOS ANGELES

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

CRAWFORD, JOHN C.
Bosworth, Sullivan & Co.

COXHEAD, J. WALLACE
Bosworth, Sullivan & Co.

COXHEAD, Jr., J. WALLACE
Bosworth, Sullivan & Co.

CRILEY, LAWRENCE
Bosworth, Sullivan & Co.

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

CURRIE, TREVOR

DAVIS, GEORGE
Harris, Upham St Co,

DAVIS, NORMAN
Merrill Lynch. Pierce, Fenner & Beane

DEAL, JOHN
Merrill Lynch, Pierce, Fenner & Beane

DENNISON, FRANK
Peters, Writer & Christensen, Inc.

DINES, THOMAS M.
United States National Bank of Denver

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

DOOLITTLE, CHARLES
Merrill Lynch, Pierce, Fenner & Beane

DUGGAN, ALLEN
Boettcher and Company

DUNHAM, SAM B.
Earl M. Scanlan & Co.

FISHER. GEORGE B.
Bosworth, Sullivan & Co.

FLOYD. CLAYTON O.
First National Bank

FORBES. RUSSELL H.
Forbes & Company

FORSYTH. ALEXANDER
Calvin Bullock

GERAGHTY, JOHN L.
Securities & Exchange Commission

GODFREY. ERNEST S.
Standard & Poor's Corporation

GOODE, J. H.
Cruttenden & Co.

GORMAN, PAUL W.
Garrett-Bromfield & Co.

GRAY. GRAY B.
Gray B. Gray & Co.

GREENE. RICHARD
J. A. Hogle & Co.

GRIFFIN. LYNNE
J. A. Hogle & Co.

HAMMER, LLOYD
Coughlin and Company

HANIFEN, EDWARD A.
McCabe, Hanifen and Company

HANNON, HOWARD
Stone, Moore St Company

HARDEY. PAUL
Amos C. Sudler St Co.

HARRIS, GEORGE R.
Gray B. Gray & Co.

HARVEY, ROBERT ,

Calvin Bullock

HASSELGREN. OSCAR
Colorado Grain Exchange

HAWKINS, I. WARREN
Earl M. Scanlan & Co.

HAWKINS, VICTOR V. *

Colorado National Bank

IIERSHNER. JOHN D.
The United States National Bank
of Denver

HIJBER, HAROLD
Hamilton Management Corporation

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

HUNT, HARRY E.
Founders Mutual Depositor Corp.

(Continued on page 28)

(Members located In Denver unless
otherwise Indicated)

ADAMS. EUGENE
The International Trust Co.

ADAMS, FREDERIC A.

ALFF, GEORGE H.
Denver National Bank

ALFF. JOHN H.
Amos C. Sudler St Co.

ALLEN C. WALTER
Garrett-Bromfield St Co.

ARGALL, WILLIAM H.
Harris, Upham St Co.

AULMANN, HERMAN *
Boettcher and Company

ASHLEY, LEE C.
First National Bank

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

BACHAR, GERALD D.
J. A. Hogle St Co.

BAKER, DUDLEY F.
Bosworth, Sullivan St Co.

BAKER, ROBERT R.
Don A. Chapin & Co.
Fort Collins, Colo.

BARKER. FREDERICK F.
Garrett-Bromfield & Co.

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

LEXINGTON
TRUST FUND

Prospectus may be obtained from
the Fund's New York Office

or from —

Ira Haupt & Co.
*

Members New York Stock Exchange, New York Curb Exchange
and other principal exchanges

111 Broadway, New York 6, N. Y.
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Mrs. J. Earle May, Palo Alto, Calif.; Gilbert B. PearsalJ, Putnam Fund Distributors, Inc., San Francisco;
Rosamond McCulley, Dalian; Edward E. Parsons, Jr., E. E. Parsons & Co., Cleveland

Mrs. Emmet Whitaker, San Francisco; Tommy Lark, the photographer at the Hotel del Coronado;
Mrs. William A, Lippman, Jr., Los Angeles."

**
,

Bond Club of Denver
(Continued fyom page 27)

— ROSTER OF MEMBERS

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

IRION, WILBER H.
The International Trust Co.

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

KENNEDY, BERNARD F.
Bosworth, Sullivan <fe Co.

KING, NEIL
First National Bank

KIRCHNER, ROBERT
Boettcher and Company

Servicing
Brokers and Dealers

Since

Asiel & Co.
Members New York Stock Exchange
Members New York Curb Exchange

11 Wall Street

Telephone HAnover 2-5000

New York 5, N. Y.
Teletype NY 1-1110 & NY 1-1111

/

"My husband told me you bought cats and dogs!"

B. S. Lichtenstein, 99 Wall Street, N. Y; Tel. WHitehall 4-6551

KUGELER, HENRY A.
Denver National Bank

KULLGREN. ELWOOD M.
Colorado State Bank

LASCOR, L. A.
The J. K. Mullen Investment Co.

LAWRENCE, DAVID
Boettcher and Company

LEE, WILSON B.
J. K. Mullen Investment Co.

LINVILLE, LORENZO W.

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

LONGWELL, ELMER G.
Boettcher and Company

MACART. LEON
Macart-Jones & Co.. Pueblo, Col.

MANNIX. ROBERT D.
Earl M. Scanlan & Co.

MARBLE. PRESTON M.
Colorado Grain Exchange

MAY, WM. J.
Stone, Moore & Company

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

McCABE. WILLIAM E.
McCabe, Hanlfen and Companv

McCONNELL. FRANK A.
Boettcher and Company

McCONNELL. FRANK T.
Harris, Upham & Co.

McKINLEY. CARL D.
Greelev. Col.

MIDDAUGH, HARRY W.
Boettcher and Company

MITTON, CHARLES E.
Mountain States Bank

MITTON, ROBERT L.
Robert L. Mltton Investments

MURRAY, .ROBERT
Denver "Post"

MYERS, J. HAROLD
Bosworth, Sullivan . & Co.

NANCE, LEWIS R.
Boettcher and Company

NEELEY. ORVILLE C.
Merrill Lynch, Pierce, Fenner & Beane

NEWMAN, ROBERT
Newman & Co., Colorado Springs, Col.

O'HARA, JR., RODERICK T.
Earl M. Scanlan & Co.

OLIN, WALT
Sidlo, Simons, Roberts & Co.

ORMSBEE, JACK
Peters, Writer & Chrlstensen. Inc.

OWENS, JOHN C.
Peters, Writer & Christensen, Inc.

PARKER. EVERETT

PATTERSON, DONALD L.
Boettcher and Company

PERKINS, CARSON
Denver National Bank

PF.TF.RS, GERALD P.

Peters, Writer & Chrlstensen, Inc.

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

PLEASANTS. AARON W.
The International Trust Co.

PRUITT, V. R.
Boettcher and Company

QUINN, ARTHUR
Qulnn & Co., Albuquerque, N. Mex.

RAICHLE, JOSEPH L.
Boettcher and Company

RALSTEN, JR., JOHN S.
Peters, Writer & Christensen, Inc.

RICE. CHARLES J.

Brereton, Rice & Co., Inc.

RICHARDSON, G. B.
Garrett-Bromfield & Co.

ROBERTS. MALCOLM F.

Sidlo, Simons, Roberts & Co.

ROBINSON, RAYMOND L.
'•

Sidlo, Simons. Roberts & Co.

RYAN, GERALD B.

Peters, Writer & Christensen, Inc.

SARGEANT. RAYMOND E.

Harris, Upham & Co.

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

SCHEPP, FRANZ A. J.
Securities & Exchange Commission

SCHLENZIG, E. G. S,1
Merrill Lynch, Pierce, Fenner & Beane--1--

SCOTT, JR., RICHARD M.
Investment Service Corp.

SIGLER, THOMAS
J. A. Hogle & Co.

SIMPSON, BRYAN E.
B. E. Simpson & Company

SIPLE, H. W.

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

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

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

STITT, CARL E.
J. A. Hogle & Co.

STONE, ERNEST E.
Stone, Moore & Company

SUDLER. AMOS C.
Amos C. Sudler & Co.

SULLIVAN, JOHN J.
Bosworth, Sullivan & Co.

SWAN, HENRY
The United . States National Bank of
Denver

SWEET, WILLIAM
Peters, Writer & Christensen, Inc.

TALLMADGE, MYLES P.
Tallmadge & Tallmadge

TALLMADGE, ROBERT C.
Tallmadge & Tallmadge

TEMPEST, J. WILLIAM
Investment Service Corp.

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

THARP, HARRY
King Merritt & Co.

TFOUTMAN. WILLIAM E.
Central Bank & Trust Co.

TRUGLIO, NICHOLAS L.
Bosworth, Sullivan & Co.

TSCHUDI, FRANK N.
Bosworth. Sullivan & Co.

TUCKER, WILFRED I.
Earl M. Scanlan & Co.

VANDERVORT, RUSSELL G.
Denver National Bank

VERNER, OGDEN C.
Merrill Lynch, Pierce, Fenner & Beane

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

WALSH, JOSEPH M.
Harris, Upham & Co.

WALTER, FREDERICK D.
Walter & Company

WEBB. CHARLES W.
U. S. National Bank

WEBB, JOHN TRUMAN
Cruttenden & Co.

WILLARD, E. WARREN
Boettcher and Company

WRITER, GEORGE S.
Peters, Writer & Christensen, Inc.

WRITER, HAROLD D.
Peters, Writer & Christensen, Inc.

YOUNG, PHILIP M.
Garrett-Bromfield & Co.

YOUNG, RALPH S.
Colorado Springs, Colo.

YOUNG, REX E.
Founders Mutual Depositor Corp.

YOUNG, WILLIAM A.
Merrill Lynch, Pierce, Fenner & Beane

Railroad Securities

Public Utility Bonds

Adams & Peck
Established 1924

63 Wall Street • New York 5

Mclaughlin, reuss & co
MEMBERS

NEW YORK STOCK EXCHANGE

NEW YORK CURB EXCHANGE (ASSOC.)
COMMODITY EXCHANGE. INC.

BOND BROKERAGE SERVICE

Specializing in Railroad Securities

ONE WALL STREET NEW YORK 5

Telephone HAnover 2-1355

Teletype—NY 1-2155
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New Orleans Security Traders Association

Fred N. Ogden Arthur J. Keenan G. Price Crane

President: Fred N. Ogden.

Vice-President: Arthur J. Keenan, St. Denis J. Villere & Co.

Secretary-Treasurer: G. Price Crane, Weil, Arnold & Crane.
National Committeemen: Wm. Perry Brown, Newman, Brown &
Co., Inc.; Macrery B. Wheeler, Wheeler & Woolfolk, Inc.

Alternates: Gilbert Hattier, Jr., White, Hattier & Sanford; Joseph
H. Weil, Weil, Arnold & Crane.

Elected: October 10, 1950; Took Office: October 11, 1950; Term
Expires: September 30, 1951.

Bacon, Stevenson & Co.
Members New Torl{ Stoc\ Exchange
Members New Tor\ Curb Exchange

MUNICIPAL BONDS

39 Broadway, New York 6, N. Y.
Telephone DIgby 4'4100

Dealers in

United States Government Securities

State and Municipal
Bonds

HarveyFisk & Sons
vy. SINCE 1863 / .

52 WALL STREET, NEW YORK 5, N. Y.

/ I HAnover 2-2900

ROSTER OF MEMBERS

(Members in New Orleans unless otherwise
indicated) y ''' yy.y '"f:

ADAMS, LEON
Nusloch, Baudean & Smith

ALVIS, A. LESTER
Kingsbury and Alvls, Jackson, Miss.

ARNOLD, H WILSON
Weil, Arnold & Crane

BOUCHE. 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 • •

CRANE, G. PRICE
Weil, Arnold & Crane

DANE, HAROLD
John Dane

DANE, JOHN

DE LA VERGNE, J. H.
Weil, Arnold & Crane

DERBES, CLAUDE
Couturier & Derbes

DUCOURNAU, JAC. P.
Ducournau & Kees

FEIBLEMAN, T. JEFF
T. J. Feibleman & Company

FRIEDRICHS, G. SHELBY
Howard, Weil, Labouisse, Friedrlchs and
Company

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.

KEES, C. HOMER
Ducournau & Kees

KERRiqAN, JOHN E.
Newman, Brown & Co., Inc.

KINGSBURY, J. W.
Kingsbury and Alvls, Jackson, Miss.

KINGSTON, WALTER D.
W. D. Kingston & Co.

LEARY, Jr., A. M.
Barrow, Leary & Co., Shreveport

LOUQUE, WM. N.
National American Bank of New Orleans

MANION, CHARLES W.
Merrill Lynch, Pierce, Fenner & Beane

MINETREE, JOS. P.

Steiner, Rouse & Co.

MORSE, RICHARD C.
The National Bank of Commerce in New
Orleans

NEWMAN, LEON
Kohlmeyer & Co.

NEWMAN. MORRIS W.
Newman, Brown & Co., Inc.

NUSLOCH, George H.
Nusloch, Baudean & Smith

OGDEN, FRED N.

RAPIER, EDWARD D.

RODDY, JAMES E.
Scharff & Jones, Inc.

SANFORD, J. B.
! White, Hattier & Sanford

SCHWEICKHARDT. ERWIN
Schweickhardt & Company

SCRANTON, JACK
j. Newman, Brown & Co., Inc.
1! * '

SHOBER, JOHN B.
Woolfolk & Shober

SMART, LAWRENCE F.

STOUSE, JAMES A.
The Hibernta National Bank in New

i' Orleans asi* H '

THIBODEAUX, PAUL J.

Whitney National Bank of New Orleans

VILLERE, ERNEST C.
St. Denis J. Villere & Co.

WEIL, JOS. H.
Weil, Arnold & Crane

WEIL, ROSWELL J.
Weil, Arnold & Crane

WEIL, Jr., WALTER H.
Howard, Weil, Labouisse, Friedrlchs and
Company

WHALEN, J. THOMAS

Howard/ Weil, Labouisse, Friedrlchs
& Company

WHEELER, MACRERY B.
Wheeler & Woolfolk, Inc.

WILLEM, MICHEL A.

y; 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 & Shober

ZOLLINGER, Jr., JOHN J.
Scharff & Jones, Inc.

UNITED STATES GOVERNMENT

STATE, MUNICIPAL AND

CORPORATE SECURITIES

Blair,Rollins&Co.
Incorporated

44Wall Street, New York 5, N. Y.

Telephone DIgby 4-4000

fNY 1-763 (Mun.)

Teletype 4 NY 1-764 (Corp.)
INY 1-1109 (Trad.)

Private Wire Connections With

Boston Philadelphia Detroit Chicago St. Louis
Los Angeles San Francisco

Other offices in many principal cities throughout the country

■ SPECIALISTS IN—

United States Government

Securities

; ;yy:.☆ .

State and Municipal Bonds
☆

C.J. DEVINE & CO.
48 Wall Street, New York 5 HAnover 2-2727

Chicago • Boston • Philadelphia • Washington • Pittsburgh
Cleveland • Cincinnati • St. Louis • San Francisco

Direct Wires to all Offices

Mrs. and Mr. Sam Green, Pledger & Company, Inc.; Los Angeles; Mrs. and Mr. John F. (Pete) Mr. and Mrs. Arthur J. Keenan, St. Denis J. Villere & Co., New Orleans,. La.; Arthur J. Keenan, Jr.;
Finnegan, Hannaford & Talbot, San Francisco Mrs* and Mr- Richard H. Walsh, Newhard, Cook & Co., St. Louis
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Mr. and Mrs. Herbert C. Irish, Fairman & Co., Los Angeles; Mr. and Mrs. Lawrence Wren,
Allen Company, New York City

William C. Walker, Conrad, Bruce & Co., Los'Angeles; Frank Bowyer, Schwabacher & Co.,
./'V-,".. San Francisco

Twin City Security Traders Association, Inc.

Kenneth C. Joas Alphonse J. Grun

President: Kenneth C. Joas, Dayton & Gernon, Minneapolis

Underwriters and Distributors

The purchase and sale of controlling
or minority interests in corporations negotiated

•

Specialists in the Private Placement of Long Term Loans
and Mortgages for plant expansion and working capital

yAN ALSTYWE, AHA

Members: New York Stock Exchange
New York Curb Exchange

a Go.

52 Wall Street, New York 5
'

Affiliates

Delaware FundDistributors, Inc. VanAlstyne Noel Corporation

Joseph McManus & Co.
MEMBERS

New York Stock Exchange—New York Curb Exchange
Midwest Stock Exchange

39 Broadway New York 6, N. Y.

NEW YORK CORRESPONDENTS
'

• .of

BLAIR F. CLAYBAUGH & CO. WALTER J. CONNOLLY & CO.
Harrisburg—Pittsburgh Incorporated

Pennsylvania Boston, Massachusetts

CROCKETT & COMPANY

Houston, Texas

WM. J. MERICKA & CO.

Incorporated

Cleveland, Ohio

STEPHENSON, LEYDECKER & CO.
Oakland

California

Direct Private Wire System

NEW YORK—BOSTON—HARRISBURG—PITTSBURGH-CLEVELAND-HOUSTON—OAKLAND

Vice-President: Alphonse J. Grun, First National Bank of Minne¬
apolis.

Secretary: J. Reis Bambenek, J. M. Dain & Company, Minneapolis.
Treasurer: Walter J. Sempf, First National Bank of St. Paul..
National Committeeman: Arthur H. Rand, Jr., Woodard-Elwood
& Co., Minneapolis.

Elected: October 10, 1951; Took Office: October, 1951; Term Ex¬
pires: October, 1952.

ROSTER OF MEMBERS

(Members located In Minneapolis unless
otherwise Indicated)

ALDRICH, MALCOM M.
Central Republic Company

ANDERSON. DONALD N.
First National Bank of St. Paul, St. Paul

ARMS. JAMES P.
J. P. Arms, Incorporated

BABCOCK. Jr., CARROLL H.
Piper, Jaffray & Hopwood

BAMBENECK, J. RIES
J. M. Dain & Company

BERGMAN. OSCAR M.
Allison-Williams Company

BISHOP, MORLAN H.
M. H. Bishop & Co.

BOOTH. HOWARD
Paine, Webber, Jackson Si Curtis

CLAREY, JOHN M.
Keenan & Clarey, Inc.

COHEN, MERRILL M.
J. M. Dain & Company

COLLINS, HOMER
Homer Collins & Co., Duluth

CURTIN, JOHN S.
E. J. Prescott & Company

DAYTON, LEONARD V.
Dayton & Gernon

DELANEY, JOHN J.
Delaney & Company

DEVINE, OWEN C.
Dayton & Gernon

FELDMAN. GRANT A.

Piper, Jaffray & Hopwood

FERGUSON, HUGH
J. M. Dain & Company

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

GIFSEN, WILLIAM H.
M. H. Bishop & Co.

GOODMAN. DONALD F.
Francis I. du Pont & Co.

GOTH. FRED S.
Irving J. Rice & Company, Inc.
St. Paul

GRUN. ALPHONSE J.
First National Bank of Minneapolis

HENNINGS. HENRY B.
Northwestern National Bank of Minne¬

apolis

HUNT. JOHN W.
Midland National Bank

JACKISH, GEORGE V.
Merrill Lynch, Pierce, Fenner & Beane

JOAS. KENNETH C.
Dayton & Gernon

JOHNSON. EMIL
JohnsoB-McKendrick & Co. Inc.

MAHONEY, CORNELIUS D.
C. D. Mahoney As Co.

MAHONEY, JOSEPH C.
C. D. Mahoney & Co.

MASEK, JOSEPH E.
Charles A. Fuller & Company

MATSCHE. PAUL E.
Paine, Webber, Jackson & Curtis
St. Paul

McKENDRICK. EDWARD
Johnson-McKendrlck & Co., Inc.

McNAGHTEN. ROBT. S.
Wllllam8-McNaghten Co.

MILLER. JOSEPH R.
Kalman & Company, Inc.

MYERS. THEODORE A.

Mannhelmer-Egan, Inc., St. Paul

PELTON, THEODORE W.
Northwestern National Bank of Minne¬
apolis

PHILLIPS. GUYBERT M.

Caldwell, Phillips Co., St. Paul

PILLSBURY. ROBERT K.
First National Bank of Minneapolis

PLUMLEY. ALFRED N.
Harris, TJpham & Co.

PREESHL, F. WARREN
Juran & Moody, St. Paul

PRESCOTT, E. W.
E. J. Prescott & Co.

RAND, ARTHUR H.
Woodard-Elwood 3b Co.

RICE, IRVING J.
Irving J. Rice & Company, Inc., St. Paul

RIEGER, CHARLES J.
Jamieson & Co.

ROWND, CHESTER M.
Paine, Webber, Jackson & Curtis

RUDD, COLDEVIN C.
Piper, Jaffray & Hopwood

SEMPF, WALTER J.
First National Bank of St. Paul

SHAW, W. F.
Northwestern National Bank of Minne¬

apolis

SHUTE, PRESTON B.
Jamieson & Co.

SIVERSON, H. LLOYD
Kalman & Company, Inc., St. Paul

SORUM. KERMIT B.
Allison-Williams Company

SPACE, WALTER P.
Woodard-Elwood & Co.

STARN, HARRY W,
Kalman & Company, Inc.

STEELE, JOHN F.
Paine, Webber, Jackson & Curtis

STEICHEN, ROMAN J.
R. J. Steichen & Co., Inc.

STTLLMAN. GEORGE H.
H. M. Byllesby and Company, Incor¬
porated

SWAGLER, RICHARD C.
Juran & Moody, St. Paul

TALBOT, O. JACK
Northwestern National Bank of Minne¬
apolis

TARRAS. A. C.
A. C. Tarras & Co. Winona

WICIIMAN, EDWARD W.
M. H. Bishop & Co.

WITTENBERG, WILBER W.
Blyth & Co., Inc.

WIKMAN, DALE R.
Merrill Lynch, Pierce, Fenner & Beane

KINNARD. JOHN G.
John G. Kinnard & Company

KLEMOND, EMIL J.
Merrill Lynch, Pierce, Fenner & Beane

KLINGEL, JAMES
Juran & Moody, St. Paul

LEWIS, W. WARDWELL
Merrill Lynch, Pierce, Fenner & Beane

MacDONALD, GEORGE A. r.V
Fir§t NahoneJ Bank qt Minneapolis

$

Our identity with the following securities for
many years qualifies us as specialists in this group.

Arden Farms Co. Com. & Pfd.

Bareco Oil Co. Common

Bullocks Inc. Common

V California Electric Power 2%% & 5% Pfds.
S; / Capitol Records Inc. Common

Central Arizona Light & Power Com. & Pfds.

Continental Aviation & Eng. Corp. Com.
Diced Cream of America Co.

Disney (Walt) Productions Com. & 4s, 1960

Interstate Baking Corp. Com. & Pfd.

Plomb Tool Co. Common

Plymouth Rubber Co., Inc. Common

Puget Sound Power & Light Co. Com.

Remington Arms Co., Inc. Common

Seattle Gas Co. Common

Universal Pictures Co., Inc. Warrants
Yuba Consolidated Gold Fields, Inc. Com.

Statistical Information on Request

ERNST & CO.
Members New York Stock Exchange New York Curb Exchange

and other leading Security and Commodity Exchanges

120 Broadway, New York 5, N. Y.

231 So. LaSalle St., Chicago 4, 111.
t Private Wires to Los Angeles and Chicago
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Pittsburgh Securities Traders Association

James C. Lear Anthony E. Tomasic F. M. Ponicall, Jr. Earl E. Sweitzer

President: James C. Lear, Reed, Lear & Co.

Vice-President: Anthony E. Tomasic, Thomas & Company.
Treasurer: Frank M. Ponicall, Jr., Singer, Deane & Scribner.

Secretary: Earl E. Sweitzer, E. E. Sweitzer Co., Inc.
Directors: John D. Ballard, Hemphill, Noyes, Graham, Parsons
& Co.; Richard Everson, Reed, Lear & Co.; William G. Simpson,
H. M. Byllesby and Company, Incorporated; H. Sheldon Parker,
Kay, Richards & Co.; Harry J. Steele, Fauset, Steele & Co.

National Committeemen: William G. Simpson, H. Sheldon Parker.
Elected: December 9, 1950; Took Office: January 2, 1951: Term
Expires: December 31, 1951.

ROSTER OF MEMBERS

A'HEARN, R. B.
Reed, Lear & Co., Butler, Pa.

ACKERMAN, WM. J.
Reed, Lear & Co.

ANFANG, JAMES J.
R. C. Schmerz & Co., Inc.

APPLEGATE, A LOWRIE
Geo. G. Applegate & Co.

ARTHUR, LAIRD M.
Arthur & Guy, Inc.

ARTHURS, ADDISON W.
Arthurs, Lestrange & Co.

Prompt Wire Service to
Western Markets in

SPOKANE SALT LAKE CITY DENVER LOS ANGELES

J. A. HOGLE & CO.
ESTABLISHED 1915

50 BROADWAY NEW YORK 4, N.Y.

Telephone WHitehall 3-6700 Teletype NY 1-1856

NEW YORK STOCK EXCHANGE

SPOKANE STOCK EXCHANGE

CHICAGO BOARD OP TRADE

LOS ANGELES STOCK EXCHANGE

COMMODITY EXCHANGE, INC.

NEW YORK PRODUCE EXCHANGE

MEMBERS

NEW YORK CURB EXCHANGE

SALT LAKE STOCK EXCHANGE

NEW YORK COTTON EXCHANGE

MIDWEST STOCK EXCHANGE

CHICAGO STOCK EXCHANGE

NEW ORLEANS COTTON EXCHANGE

OFFICES

Salt Lake City, Utah

San Diego, California
Los Angeles, California

Spokane, Washington

Denver, Colorado Ogden, Utah Butte, Montana
Beverly Hills, California Riverside, California

Reno, Nevada ' New York, New York Boulder, Colorado
Missoula, Montana Pocatello, Idaho Idaho Palls, Idaho

AUSTIN, JAMES SHIRLEY
Parrish & Co.

BABBITT, WALTER H.
W. H. Babbitt & Co., Incorporated

BALDRIDGE, J. RAY
Moore, Leonard & Lynch

BALLARD, JOHN D.

Hemphill, Noyes, Graham, Parsons & Co.
BARBOUR, DUANE G.
Merrill Lynch, Pierce, Fenner & Beane

BEAR, S. LEE
Kay, Richards & Co.

BEEGLE, GEORGE G.
; Arthurs, Lestrange & Co,
BODELL, G. CLIFFORD ^
Young & Co., Inc. :r ,

BROCKSCHMIDT, FREDERICK \V.
Singer, Deane & Scribner

BUFFINGTON, Jr., JOSEPH
Arthurs, Lestrange & Co.

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

COOK, MILES PIERCE
Walston, Hoffman & Goodwin

CREHAN, JAMES R.
Moore, Leonard & Lynch

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

DINWIDDIE, CLYDE M.
Reed, Lear & Co.

DOBSON, IVAN S.
The First Boston Corporation

DODWORTH, W. STANLEY
DONNER, FREDERICK H.
Singer, Deane & Scribner

DORBRITZ, ERNEST O.
Moore, Leonard & Lynch

DOYLE, ROBERT
C. P. Childs and Company

DUNNE, RALPH E.
Reed, Lear & Co., Butler, Pa.

EMERY, JOHN L.
H. M. Byllesby and Company
Incorporated

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.

FORSHT, Jr., WARREN C.
S. K. Cunningham & Co., Inc.

GAMBLE, Jr., GUY P.
Jenks, Kirkland & Grubbs

GENKINGER, JACK M.
J. M. Genkinger & Co., New Castle, Pa.

GERNON, JAMES K.
Chaplin & Co.

GILSON, BURTON R.
Reed, Lear & Co.

GLEESON, Jr., GEORGE H.
Walston, Hoffman & Goodwin

GRAHAM, E. W. STERLING
Graham & Company

GRUBBS, M. M.
Jenks, Kirkland & Grubbs

GURCAK, FRANK J.
Thomas & Company

HAMSHER, ROY M.
R. C. Schmertz & Co., Inc.

HARRISON, JOHN T.
Armed Forces ""0^:

HEFREN, ARTHUR R.

HOY, JOHN W.
Parrish & Co.

HULME, MILTON G.
Glover & MacGregor, Inc.

HUMPHREY, ARTHUR F.
Geo. G. Applegate & Co.

HUNTER, FRANK H. "f
McKelvy & Company i

JOHNS, HERBERT G.
Hemphill, Noyes, Graham, Parsons & Co.

JOHNSON, WILBUR E.
Johnson & Johnson

JOHNSTON, ROBERT L.
McKelvy & Company

KALBACK, CHARLES D.
Reed, Lear & Co.

KEIR, HAROLD K.

Jenks, Kirkland & Grubbs
KELLEY, BERNARD C.
Halsey, Stuart & Co. Inc.

KIRK, FRANK II.

Hemphill, Noyes, Graham, Parsons & Co.

KIRKPATRICK, T. W.

KLIMA, JOHN R.
Reed, Lear & Co.

KNOCK, CYRIL
Graham & Company

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.
Reed, Lear & Co.

LEATHERBURY, GEORGE P.
Reed, Lear & Co.

LEECH, FRED T.
Arthurs, Lestrange & Co.

LESTRANGE, GEORGE E.
Arthurs, Lestrange & Co.

LEWIS, GUY W.
Peoples First National Bank & Trust Co.

LONSINGER, EUGENE R.
Reed, Lear & Co.

MARONEY, FRANKLIN
Blair, Rollins & Co., Inc.

MAY, GUSTAVE E.
McKelvy & Company

(Continued on page 32)

Listed & Unlisted

Securities

Michael J. Heaney & Co.
Members New York Curb Exchange

One Wall Street New York 5, N. Y.

Telephone: WHitehall 4-2484

LISTED AND UNLISTED

SECURITIES

Reorganization and When Issued
Bonds & Stocks

Foreign Securities

SUTRO BROS. & CO.
MEMBERS NEW YORK STOCK EXCHANGE

Telephone 120 BROADWAY Bell System Teletype
Rector 2-7340 NEW YORK 5, N. Y. NY 1-67

Direct private wire to Chicago

John Latshaw, Uhlmann & Latshaw, Kansas City, Mo.; Tim D. Spillane, J. A. Hogle & Co., Los Mr. and Mrs. Harry L. Arnold, Goldman, Sachs & Co., Now York City; Mr. and Mrs. John F. Egan,
Angeles; Nieland B. Van Arsdale, Blyth & Co., Inc., Los Angeles; "Stub" Frankel, Fairman & Co., First California Company, San Francisco; Mr. and Mrs. Stanley L. Roggenburg, Roggenburg & Co.,

Los Angeles ..'f'p: J:',;v' ^ . . , . . New York City
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Mr. and Mrs. Edward J. Kelly, Carl M. Loeb, Rhoades & Co., New York Cily; Mr. and Mrs.
William A. Johnson, Sutra & Co., Los Angeles

Mr. and Mrs. Elmer W. Hammell, Shillinglaw, Bolger & Co., Chicago; Mrs. and Mr. Edward Welch,
Sincere and Company, Chicago; Lee R. Staib, Geo. F.ustis & Co., Cincinnati

Pittsburgh Securities Traders Association
(Continued from page 31)

ROSTER OF MEMBERS

McCONNELL, W. BRUCE
Singer, Deane & Scribner

Mcdonough, e. a.
Moore, Leonard & Lynch

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

MOWRY, WILLIAM J.
Singer, Deane & Scribner

NEWCOME. Jr., JOHN W. H.
Chaplin and Company

NUTTALL, RICHARD V.
Singer, Deane & Scribner

PARKER. H. SHELDON

Kay. Richards & Co.

PARKER, NATHAN K.
Kay, Richards & Co.

PARRY, HERBERT B.
Reed, Lear & Co.

PEELOR, CHARLES G.
Blair, Rollins & Co., Inc.

PONICALL, Jr., FRANK M.
Singer, Deane & Scribner

POWELL, ELMER E.
Elmer E. Powell & Co.

REED. PAUL
Graham & Company

0.

iffUal/tf/ed 1881

ty/otd: 5/focd (oxc/anps and otfen leading SxcAanye*

Brokers in

Stocks • Bonds * Commodities

65 Broadway, jVew ty/or/z 6, cAf. ^/.
30 0lc<defld/c* 0fyaya, ty/odt 20, ^/.
190A £/bed, ty/orlc 13, %Af. ^/.

Chicago, Illinois • Memphis, Tennessee (Cotton) • London, England
Connecticut: New Haven Waterbury • Torrington • Hartford

Danbury * Meriden

Primary Markets in Bank & Insurance Stocks

■

■ Also

G. D. SEARLE & CO.

EMHART MFG. CO.

Block Inquiries Invited

JoCeiet<
ESTABLISHED 1865

Members' New York Stock Exchange and, other leading exchanges

1 Wall Street, New York 5 Telephone DIgby 4-2525
Burlington, Vt. Rutland, Vt. Detroit, Mich. Montreal, Can. Bridgeport, Conn.
Florida Offices — St. Petersburg Miami Miami Beach Jacksonville Sarasota

Tampa Fort Myers Fort Lauderdale Lakeland Clearwater De Land
Private wires to: Hartford, Conn. New Haven, Conn. Waterbury, Conn.

Meriden, Conn. Providence, R. I. Chicago, III. Los Angeles, Cal.

REITZELL, CARROLL F.
Reitzell, Reed & Co., Inc., Erie, Pa.

REYNOLDS, II, WM. W.
Reynolds & Co.

SATLER, Jr., FRANK L.
Moore, Leonard & Lynch

SCHMERTZ, ROBERT C.
R. C. Schmertz & Company, Inc.

SCHUGAR, MAX N.
McKelvy & Company

SCOTT, JAMES H.
James H. Scott & Co.

SCRIBNER, JOSEPH M.
Singer, Deane & Scribner

SHANAHAN, CHARLES V.
Singer, Deane & Scribner

SHAW, GEORGE R.
Reliance Life Insurance Co.

SHEPPARD, JOHN S.
Fauset, Stee.e & Co.

SHERIDAN, GEORGE W.
McKelvy & Company

SHIREY, ORA M.
Armed Forces

SIEGRIST, J. MORGAN
Reed, Lear & Co.

SIMPSON, WILLIAM G.
H. M. Byllesby and Company
Incorporated

SINGER, 3RD., G. HARTON
Singer, Deane & Scribner

STEELE, HARRY J.
Fauset, Steele & Co.

STEINECKE, STEPHEN W.
S. K. Cunningham & Co., Inc.

STOLACK, SYDNEY
Brady & Co.

STOUT, FREDERICK L.
Stout & Co.

STUBNER, CHRISTIAN J.
Stubner & Co.

STUREK, FRANK T.
Mellon National Bank & Trust Co.

SUCCOP, JOHN C.
Fidelity Trust Company

SULLIVAN, JOSEPH H.
R. C. Schmertz & Company, Inc.

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.
B. 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, Graham, Parsons & Co.

VORSANGER, WILLIAM
Brady & Co.

WARD, NORMAN B.
Norman Ward & Co.

WILLEY, FRED W.
Stroud & Company, Incorporated

WOLF, JOHN W.
Arthurs, Lestrange & Co.

WOODS, JOHN P.
Mellon National Bank & Trust Co.

YOUNG, Jr., FRED W.
Walston, Hoffman & Goodwin

YOUNG, GEORGE R.
Young & Co., Inc.

ZINGERMAN, ROBERT J.
Merrill Lynch, Pierce, Fenner & Beane

Coronado NSTA Convention .

f< Pictures

Are available at $2.00 eacJr. from Tommy

Lark, photographer at Hotel del Coronado,

Coronado, California.

Please enclose check or money order.

STOCK & BOND

BROKERS

Hettleman & Co.
Members New York Stock Exchange

1 Wall Street, New York 5, N. Y.

Bell System Teletype Phone
NY 1-2122 WHitehall 3-8200

mm

mm

m

DEALERS' SERVICE DEPARTMENT

Capitalize on Special Over-the-Counter Studies
Prepared for Dealers.

If you are in need of a Research Department and
lack your own facilities, you will be interested in
our Dealers' Service Plan. For details write to

Mr. William P. Green or Mr. Lewis E. Stone.

ijj.HENTZ & CO.
Ill Member* New York Stock Exchange and other

leading stock and commodity exchanges

60 BEAVER STREET, New York 4, N. Y.
BOwling Green 9-8420

781 FIFTH AVE., N. Y. ISherry-Netherland Hotel)
PLaza 9-3060

CHICAGO • DETROIT • PITTSBURGH • GENEVA
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Earl L. Combest Russell K. Sparks Laurence B. Carroll Frank W. North

President: Earl L. Combest, Prugh, Combest & Land, Inc.
Vice-President: Russell K. Sparks, Uhlmann & Latshaw.
Treasurer: Laurence B. Carroll, Burke & MacDonald.

Secretary: Frank W. North, Barret, Fitch & Co., Inc.
National Committeemen: Earl L. Combest, Prugh; Combest &
Land, Inc.; John Latshaw, Uhlmann & Latshaw.

Alternates: Frank W. North, Barret, Fitch & Co., Inc.

-ROSTER OF MEMBERS'-

(Members located In Kansas City unless BERTKAM, FRANCIS
otherwise indicated) O. Peet & Co.

BJORKMAN, J. D.
ASBY, GEORGE The Commercial National Bank
Uhlmann & Latshaw Kansas City. Kansas

BELCHER, DONALD D. CARROLL, LAURENCE B.
Martin-Holloway-Belcher Burke & MacDonald

Seligman, Lubetkin &>Co.
Members

New York Stock Exchange

New York Curb Exchange (Associate)

30 PINE STREET

Telephone:
HAnover 2-2100

NEW YORK 5, N. Y.

Bell Teletype:
NY 1-592

EVANS, FREDERICK
Waddell & Reed, Inc.

EVANS, HAROLD D.
McDonald, Evans & Company

FRITZ, R. E.
Topeka, Kansas

GRUMBINER. ALTON
McDonald, Evans 8c Company

HALL, EMMA M.
Commerce Trust Company

HANNI, ARTHUR R.
Seltsam & Company, Inc., Topeka, Kans.

HARRIS, CHARLES M.
Harris, Upham & Co.

harrison, william a.
Waddell & Reed, Inc.

HILLMOND, A. W.
Waddell & Reed, Inc.

HUFFAKER, T. BATES
Merrill Lynch, Pierce, Fenner & Beane

HUNTER, HAYWARD H.
George K. Baum & Company

JENNINGS, JOHN H.
Bonds, Incorporated, Kansas City, Kans.

JONES, GERALD
. Waddell & Reed, Inc.

JONES, KNEELAND
A. E. Weltner & Co., Inc.

LATSHAW, JOHN
Uhlmann & Latshaw

LISTROM, LOWELL
B. C. Christopher & Co.

LOCKE, WILLIAM G.
Merrill Lynch, Pierce, Fenner & Beane

! A

MASHETER, CLYDE W.
Harris, Upham & Co. * /

Mcdonald, claude m.

McDonald, Evans & Company

MESLER, MYRON D.

George K. Baum & Company

HAY, FALES & CO.
MEMBERS

NEW YORK STOCK EXCHANGE

NEW YORK CURB EXCHANGE (Associate)

71 BROADWAY, NEW YORK 6, N. Y.

Telephone BOwling Green 9-7026 Teletype NY 1-61

Underwriters • Dealers • Distributors

HIRSCH & CO.
Members New York Stock Exchange and other Exchanges

25 Broad Street, New York 4, N. Y.
HAnover 2-0600 Teletype NY 1-210

1624 Eye St., N. W.
Washington 6

Tel.: National 2545

Keyser Building
Baltimore 2

Tel.: Lexington 7861

LONDON, ENGLAND — Representatives: GENEVA

208 Commercial Building
Gastonia, N. C.

Tel.: GAstonia 5-2317

AMSTERDAM

Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE

Starkweather & Co
MembersNew York Stock Exchange

'■ftAssociate Members New York Curb Exchange

111 Broadway, New York 6

Uptown Office

292 Madison Avenue, New York 17

MEYER, CARL A.

Columbian Securities Corp., Topeka

NORTH, FRANK W.
Barret, Fitch & Co., Inc.

PAULY, ELMER W.

Prescott, Wright, Snider Co.

PESELL. WILLIAM B.

Estes & Company, Inc., Topeka

PRICE, EARL W.
E. W. Price & Co., Inc.

PRUGH, BYRON E.

Prugh, Combest & Land, Inc.

SELTSAM, DONALD A.
Seltsam & Company, Inc., Topeka, Kans.

SNYDER, FRANK J.

Bcecroft, Cole & Co., Topeka

SPARKS. RUSSELL K.

Uhlmann & Latshaw

STEPHENS, JASPER F.

Waddell & Reed, Inc.

Dealers and Brokers in

Railroad, Public Utility & Industrial
Bonds & Stocks

Mgr. Over-the-Counter Trading Dept.

D. Howard Brown

Ingalls & Snyder
Members New York Stock Exchange

Members New York Curb Exchange

100 BROADWAY NEW YORK 5, N. Y.

COrtlandt 7-6800 Bell System Teletype NY 1-1459

CHARMLEY, JOHN A.
B. C. Christopher & Co.

COLEMAN, HARRY L.
H. O. Peet & Co.

COMBEST, EARL L.
Prugh, Combest & Land, Inc.

DILLARD, JACK
Commerce Trust Companj

DYER, WILLIAM J.
Uhlmann 6c Latshaw

EISEN, ERW1N H.
Lucas, Eisen & Waeckerle

EISEN, HANAN t

Uhlmann & Latshaw

STOENNER, ARTHUR W.
Prescott, Wright, Snider Co.

SYLVESTER, W. CLYDE
W. C. Sylvester Investment Co.

UHLMANN. Jr.. PAUL
Uhlmann & Latshaw

WAGNER, THEODORE F.
Harris, Unham & Co

WAHLER, JOHN E.
Wahler, White & Co.

WAHLSTEDT, JOHN R.
Waddell & Reed, Inc.

WELCH, JR., LESLIE A.
Stern Brothers & Co.

WELSH, MERLE L.
Harris, Upham & Co.

WHITE, LEONARD A.
Wahler, White & Co.

WYMAN, FRANCIS A.
Stern Brothers & Co.

YONTS, JOHN
City National Bank & Trust Co.

ZAHNER, VICTOR H.
Soden-Zahner Company

Kansas City Security Traders Association

Don Patterson, Boettcher and Company, Denver, Colo.; Cliff Poindexter, Wagenseller & Durst, Inc.,
Los Angeles

Mr. and Mrs. Herbert J. Burke, Rogers & Tracy, Inc., Chicago; Mrs. and Mr. Edward V. Vallely,
John Nuveen & Co., Chicago
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Leslie Barbier Harry L. Arnold John J. Meyersi Jr.

George V. Hunt Alfred F. Tisch

President: Leslie Barbier, G. A. Saxton & Co., Inc.
First Vice-President: Harry L. Arnold, Goldman, Sachs & Co.
Second Vice-President: John J. Meyers, Jr., Gordon Graves & Co.
Treasurer: George V. Hunt, Starkweather & Co.

Secretary: Alfred F. Tisch, Fitzgerald & Company, inc.
Directors: James F. FitzGerald, W. L. Canady & Co., Inc.; Richard
H. Goodman, Shields & Company; Joseph C. Eagan, Frank C.
Masterson & Co.; John S. French, A. C. Allyn and Company,
Inc.; D. Raymond Kenney, D. Raymond Kenney & Co.; Nathan
A. Krumholz, Siegel & Co.; John M. Mayer, Merrill Lynch,
Pierce, Fenner & Beane; T. Frank Mackessy, Abbott, Proctor
& Paine; John F. McLaughlin, McLaughlin, Reuss & Co.; John
D. Ohlandt, Jr., J. Arthur Warner & Co., Incorporated.

National Committeemen: Samuel F. Colwell, W. E. Button & Co.;
Irving P. Grace, W. C. Pitfield & Co., Inc.; Stanley L. Roggen-
burg, Roggenburg & Co.

Alternates: John J. O'Kane, Jr., John J. O'Kane, Jr. & Co.; Charles
M. Zingraf, Laurence M. Marks & Co.; Henry Oetjen, McGinnis
& Company; Harold B. Smith, Pershing & Co.; Edward J. Kelly,
Carl M. Loeb, Rhoades & Co.

Took Office: January 1, 1951; Term Expires: Dec. 31, 1951.

MUNICIPAL BONDS

SPECIALIZING IN ODD LOTS

(Amounts up to $10,000)

LEBEINTHAL6 CO.
J35 BROADWAY, NEWYORK 6.N.Y. . REctor 2-1737
OldestHouse InAmericaSpecializing ini

iODD LOTMUNICIPALBONDS
Bell System Teletype NY 1-2272

'Aether & Co.

ABELOW, ALFRED I.
Mitchell & company

ACKERT, PHILIP H.
Freeman & Company

AIELLO, MARK T.
apencer Trask & Co.

AIGELT1NGER, FRANK W.
Aigelcinger & Co.

ALBERTI, JOSEPH S.
Walston, Hoffman & Goodwin (Associate)

ALBERTS, CHESTER A.
C. A. Alberts & Co.

ALLEN, HERBERT
Alien & Company

ALTMAN, MOSES K. S.
H. hentz & Co. (Associate)

ARNOLD, HARRY L.
Goldman, Sachs & Co.

ARONSON, GERALD R.

Aronson, Hall & Co.

AVERELL, ALFRED B.
Bache & Co.

BAIR, JOHN W.
Stanley Pelz & Co., Inc.

BARBIER, LESLIE
G. A. Saxton & Co., Inc.

BARKEN, PETER

BARMONDE, PHILIP T.
K. M. Gilliland <ss Co.

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.

BATKIN, ELY
Batkin & Co.

BEAN, JULES
Singer, Bean & Mackie, Inc.

BECKER, EDWARD L
Reynolds & Co.

BECKER, FRANK H.
Guaranty Trust Company of New York

BEN, HANS E.
New York Hanseatic Corporation

BENTLEY, HAROLD W.

Abbott, Proctor & Paine

BERTSCH, ARTHUR W.
G. A. Saxton & Co., Inc.

BERWALD, OTTO A.
Grady, Berwald & Co.

BESWICK, SAMUEL F.
Laird, Bissell & Meeds

BEZER, CHARLES A. t
Sutro Bros. & Co.

BILLINGS, JOSEPH H.

Townsend, Graff & Co.

BIRD, JAMES F.

Gude, Winmill & Co.

BIRNBAUM, NAHUM
Birnbaum & Co.

BITTNER, MURRAY C.
Shaskan & Co. (Associate)

BLAIR, FRANK H.
Allen & Company

BLOCKLEY, JOHN C.

Harris, Uphan? & Co.

BOGGS, WILLIAM H. ^
Hill, Thompson & Co., Inc.

BOLAND, WILLIAM H.
Boland, Saffin & Co.

BOLOGNINI, RINALDO A.
Lasser Bros.

BOND, JOSEPH V.
Joseph McManus & Co.

BOUCHER, JOHN B.
J. B. Boucher & Co.

BOUTON, HOWARD R.

Roggenburg & Co.

BRADLEY, WALTER V.
B. W. Pizzini & Co., Inc.

We Offer a

COMPREHENSIVE INVESTMENT

AND

DEALER SERVICE

in

ALL CLASSES OF BONDS AND STOCKS

including

PUBLIC UTILITY — RAILROAD — INDUSTRIAL

FOREIGN ISSUES

We Are Particularly Adapted to Service Firms
With Retail Distribution

Your Inquiries Solicited

p. f. fox & co.
120 BROADWAY. NEW YORK 5, N. Y.

; Telephone Teletypes

REctor 2-7760 NY 1-944 & NY 1-945

Underwriters, Brokers and Dealers

LISTED and UNLISTED

SECURITIES

EMANUEL, DEETJEN & CO.
Members

New York Stock Exchange
New York Curb Exchange
Midwest Stock Exchange
Commodity Exchange, Inc.

120 Broadway New York 5, N. Y.

Telephone DIgby 9-0777

UNDERWRITERS DISTRIBUTORS DEALERS

GENERAL MARKET MUNICIPALS

RAILROAD, PUBLIC UTILITY, INDUSTRIAL

NATURAL GAS ISSUES

GORDON GRAVES 6- CO.
30 Broad Street, New York 4, N. Y.

Telephone Whitehall 3-2840 Teletype NY 1-809

Forest W. Shipley, Marache Sims & Co., Los Angeles; Daniel G. Keefe, Sincere and Company,
Chicago; Jack B. Hanauer, /. B. Hanauer & Co., Beverly Hills, Calif.

Thursday, October 25, 1951

Lloyd E. Lubetkin, Seligman, Lubethin & Co., New York City; Robert T. Cass, Floyd A. Allen &
Company, Lo$ Angeles

Security Traders Association of New York
ROSTER OF MEMBERS

C. JEROME

THE COMMERCIAL and FINANCIAL CHRONICLE

%BBE, RICHARD F.
omeius <fc company
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Mr. and Mrs. James M. Stewart, Wilson, Johnson & Higgins, San Francisco; Hugh R. Schlicting,
Wm. P. Harper & Son & Co., Seattle; Mrs. and Mr. J. Earle May, J. Earle May^ <6 Co., Palo Alto,

Calif.; Harry Edwards, First California Company, San Diego, Calif.

Tom W. Price, McAndrew & Co., Incorporated, San Francisco; Ann and Leslie Barbier, G. A. Saxton
& Co., Inc., New York City; Mrs. Pat Lippman; William A. Lippman, Jr., Akin-Lambert Co., Inc.,

Los Angeles

BRADY, FRANK J.
McLaughlin, Reuss & Co.

BRENNAN, JAMES I.
J. G. White & Co., Inc.

BREWER, III, JAMES R.
John C. Legg & Company

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, ALVIN C.
Tweedy, Browne & Reilly (Associate)

BROWN, D. HOWARD
Ingalls & Snyder

BROWN, HAROLD L.
Cohu & Co.

BROWN, JULIUS D.
Hirsch & Co.

BROWN, THOMAS J.
Eric & Drevers

BROWNE, HOWARD S.
Tweedy, Browne & Reilly

BRUGGEMAN, CHARLES
Dean Witter & Co.

BRUNS, HENRY G.
H. G. Bruns & Co.

BRYAN, CHARLES F.
Spencer Trask & Co.

BURBANK, BERT
White, Weld & Co.

BURCHARD, GERARD L.
Charles King & Co.

BURIAN, ARTHUR
Daniel f. Rice and Company

BURKE, HAROLD J.

Auchincloss, Parker & Redpath

BURKE, JOHN FRANCIS

BUSBY, ALFRED W.
Fahnestock & Co.

BUSCHMAN, HERBERT
Newborg & Co.

BUTLER, JOHN
Geyer & Co., Inc.

BYRNE, HENRY W.
Wm. L. Burton & Co.

CABBLE, JOSEPH C. ' ' V • ; ■ _

Abraham & Co.

CAHEN, SAMUEL K.
S. K. Cahen & Co.

CALEF, JOHN C.
The Dominion Securities Corporation

CALLAWAY, Jr., DAVID H.
First of Michigan Corporation

CANTER, A. JOEL
Sartorius & Co. (Associate)

CAPPA, MICHAEL
Bendix, Luitweiler & Co.

CAPPER, MILTON
Edelmann & Capper

CAREY. WILLIAM G.
Albert H. Week Co.

CARRINGTON, Jr., WILLIAM G.
Ira Haupt & Co.

CARROLL, JOHN J.
Blair, Rollins & Co., Inc.

CASPER, HARRY D.
John J. O'Kane, Jr. & Co.

CHADWICK, TABER J.
Taber J. Chadwick Co.

CHANNELL, CLIFFORD K.
The First Boston Corp.

CHAPMAN, EDWARD L.
Spencer Trask & Co.

CHAVE, WILLIAM F.
Hornblower & Weeks

CHRISTOPHER, WILLIAM H.
R. W. Pressprich & Co.

CLEAVER, JAMES P.
Goodbody & Co.

COHEN. EUGENE M.
Gruntal & Co.

COLANDRO, JOSEPH N.
White, Weld & Co.

COLEMAN, C. MERRITT
Allen & Company

Amott,Baker & Co.
Incorporated

Underwriters

Dealers

Distributors

UNTER & CO.
52 BROADWAY, NEW YORK 4

TELEPHONE DIGBY 4-2785 _ TELETYPE NY 1-1371

COLLINS, GEORGE L.
Geyer & Co., Inc.

COLTHUP, JAMES F.
Freeman & Company -Y;:S

colwell, samuel :f. "h v0
W. E. Hutton & Co.

CONLON, BERNARD J.
P. F. FOX & Co.

CONLON. JOHN A.
Eastman, Dillon & Co.

COOKE, RENE J.
Hardy & Co.

COPPLE, LIVEY E.
Smith, Barney & Co.

CORKEY, DONALD B.
E. F. Hutton & Co,

CORLEY, EDWARD M.
Blyth & Co., Inc.

COURTNEY, HARRY S.
Peter P. McDermott & Co.

CRAIG, JOSEPH J.

Goodbody & Co.

CRONE, EDWARD A.
Laurence M. Marks & Co.

CROWLEY, JOHN B.
Reed, Lear & Co.

CUNNINGHAM, FRANK
Kidder, Peabody & Co.

CURRIE, Jr., JAMES
Troster, Singer & Co.

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

DANEMEYER, JOHN J.
Merrill Lynch, Pierce, Fenner & Beane

DAVIS, JOHN HENRY
Sutro Bros. & Co. (Associate)

DAVIS, MARTIN
F. Eberstadt & Co. Inc.

DAVIS, THOMAS JOSEPH
A. C. Allyn & Co., inc.

DAWSON-SMITH, STANLEY E.
Bonner & Gregory

DEDRICK, GEORGE
Joseph McManus & Co.

DELAIRE, ALVIN J.
McLaughlin, Reuss & Co.

DEMAYE, JOHN E.
Sutro Bros. & Co.

DENTON, Jr., RICHARD W.
Blair, Rollins & Co., Inc.

DIMPEL. RALPH T.
Seligman, Lubetkin & Co.

DITTELL, LEONARD
Dreyfus & Co.

DLXON, WILLIAM G.
Cutter & Dixon

DOHERTY, JOHN J.
A. C. Allyn and Company, Inc.

DOHERTY, WILLIAM H.
A. M. Kidder & Co.

DOLAN, LAWRENCE P.
J. B. Boucher <Ss Co.

DONADIO, JOSEPH F.
J. F. Reilly & 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. V
H. D. Knox & Co., Inc.

EAGAN, JOSEPH C.
Frank C. Masterson & Co.

EATON, STANLEY C.
Bendix, Luitwellei & Co.

EBBITT, KENNETH COOPER
Shelby Cullom Davis & Co.

ECKLER, PETER duBOIS
Chas. E. Quincey & Co.

ECKSTEIN, J. FRANCIS
Interstate Securities Corporation

EGENES, BERGER
Merrill Lynch, Pierce, Fenner & Beane

*

EIGER. WILLIAM

Goodbody & Co.

EISELE, FREDERICK R.
Freeman & Company

(Continued on page 36)

Pflugfelder & Rust
Members of the Hew York Stock Exchange

61 BROADWAY, NEW YORK 6, N. Y.

Telephone BOwling Green 9-4900

For Banks, Brokers and Dealers

FOREIGN

SECURITIES

model, ro land & stone
Members New York Stock Exchange

76 BEAVER STREET whitehall 3-3900

new york 5, n. y. teletype ny 1-2525
london office: northgate house,
20-24 mooregate, london, e. c. 2.

Private Teletype to London, England

BANK STOCKS

INSURANCE STOCKS

PUBLIC UTILITIES

GEYER & CO.
INCORPORATED

63 WALL STREET, NEW YORK 5, N. Y.

Private wires connecting branch offices in

boston chicago cleveland los angeles san francisco
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Security Traders Association of New York
(Continued from page 35)

ROSTER OF MEMBERS

ENGLANDER. SAMUEL
Englander & Co.

ERICKSON, WILLIAM T.
Shields & Company

EVANS, THOMAS S.
Lee Higginson Corporation

FABRICANT, SEYMOUR
Wm, E. Pollock & Co., Inc.

FARRELL, JOHN J.
Parrell Securities Co,

FARRELL, JOSEPH V.
McGinnis & Company

FELDMAN, ARNOLD
Hettleman & Co.

FELTMAN, IRVING L.
Mitchell & Company

FEUER, ABRAM J.
Spiegelberg, Feuer & Co.

FILAN, WILLIAM C.
Carl M. Loeb, Rhoades & Co.

FILKINS, WALTER
Troster, Singer & Co.

FISCHER, EDWARD A.
Robert S. Byfield

FitzGERALD, JAMES F.
W. L. Canady & Co., Inc.

FitzGERALD, JOHN M.
W. C. Pitfield & Co., Inc.

FITZPATRICK, DOMINICK A,
Van Alstyne, Noel & Co.

FLANAGAN, JOSEPH E.
John J. O'Kane, Jr., & Co.

FLECKNER, WILLIAM L.
Merrill Lynch, Pierce, Fenner & Beane

FLORENTINE S. JOSEPH

FOOTE, GORDON R.
Francis I. du Pont & Co.

FOX, P. FRED
P. F. Fox & Co.

1920 1951

MUNICIPAL

BONDS

Boland,Saffin &Co.
Established 1920

20 PINE ST.

NEW YORK 5, N. Y.

Bell System Teletype—NY 1-535

TELEPHONE

WHITEHALL 3-3414

Our Retail Department is interested
in offerings of

HIGH GRADE
UNLISTED STODKS

which can be placed for long-term
investment

Morris Cohon 6- Co.
Members: New York Security Dealers Association
National Association of Securities Dealers, Inc.

42 Broadway, New York 4, N. Y.

Telephone DIgby 4-5460 Teletype NY 1-2187

FOX, S. B. BARTON

FRANK, ALBERT F.
Ladenburg, Thalmann & Co. (Associate)

FRANK, HAROLD W.
Bonner & Gregory

FRANK, ISADORE
Frank & Company

FRANK, ROBERT R.
Reinholdt & Gardner

FRANKEL. ADRIAN A.

Ungerleider & Co.

FRANKEL, HERMAN
Singer, Bean & Mackie, Inc.

FRENKEL, WILLIAM
J. F. Reilly & Co., Incorporated

FRAZIER, LAURENCE S.
Laurence Frazier & Co.

FREDERICK, PAUL O.
Paul Frederick & 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.

FRENKEL, LESTER
Gersten & Frenkel

FRINGS, J. GEORGE
Sterling, Grace & Co.

FROST, FRANCIS W.
A. G. Edwards & Sons

FUCIIS, AUGUST G.
George B. Wallace & Co.

GAHAN. JOHN P.
Schoellkopf, Hutton & Pomeroy, Inc

GAMMONS, PAUL A.

Bradley, Gammons & Co., Inc. (Associate)

GANNON. LESTER F,
Peter Morgan & Co.

GANSER, EDWARD N.
First of Michigan Corporation

GAVIN. JAMES E. C.
Carl M. Loeb, Rhoades & Co.

GEARHART, Jr., FREDERICK D.
Gearhart, Kinnard & Otis, Inc.

GERMAINE, JOHN P.
J. Arthur Warner & Co., Inc.

GERSTEN, HENRY B.
Theodore Young & Co.

GERTLER, JOHN H.
, Barr Bros. & Co.

GEYER, ANDREW T.
A. T. Geyer & Co. (Associate)

GEYER, GEORGE
Geyer & Co., Inc.

GHEGAN, A. KINGSTON
Edwin L. Tatro 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
J. Arthur Warner & Co., Inc.

GOLD, SAMUEL I.
Lilley Sc Co.

GOLDENBERG, JOSEPH
Ira Haupt & Co.

GOLDMAN, EDWARD PRINCE

Oppenheimer, Vanden Broeck & Co.
(Associate)

GOLKIN, SAUL
Golkin & Co.

GOLDSCHMIDT, SAM'L
GOLDSTEIN, DAVID
Newburger, Loeb & Co.

GOODEVE, CHARLES W.
F. B. Ashplant & Co.

GOODMAN, RICHARD H.
Shields & Company

GOULET, WILLIAM F.
Goulet & Co. (Associate)

GOURSE, WILLARD S.
Benjamin, Hill & Co.

GRACE, IRVING P.
W. C. Pitfield & Co., Inc.

GRAHAM, FRANK C.
Edward A. Purcell & Co.

GREENBERG. THOMAS
C. E. Unterberg & Co.

GREENE. IRVING ALLEN

Greene and Company

GREENFIELD, HARRY K.
Greenfield & Co., Inc. (Associate)

GREGORY, Jr., WM. H.
Bonner & Gregory

GRIFFIN, OSCAR D.
Griffin, Kuipers & Co.

GRIMSHAW. FREDERICK M.
G. H. Walker & Co.

GRONICK, SAMUEL
Garfield & Co.

GROWNEY. E. MICHAEL
York Affiliates, Inc.

GUITON, JOSEPH F.
Craigmyle, Pinney & Co.

GURLEY, H. FRASER
Glore, Forgan & Co.

GUTBERLET, EDWIN S.
Paine, Webber, Jackson & Curtis

GUTTAG. IRWIN
Richard K. Kaufmann, Alsberg & Co.

GUTTMAN, RUDOLPH
White, Weld & Co.

HALK, JOHN L,
du Pont, Homsey & Company

HALSEY, W. GURDEN
B. W. Pizzini & Co., Inc.

HAMILL, ARTHUR T.
Lee Higginson Corporation

HARDER, F. WILLIAM
Allen & Company

HARDY, HARRY J. ,

Hardy & Hardy

HART, MAURICE
New York Hanseatic Corporation

HARTIGAN, RAYMOND A.
W. E. Burnet & Co.

HARVEY. EDWARD A.
L. A. Mathey & Co.V

Over the Counter Securities

and

Municipal Bonds

batkin & CO.
30 Broad Street, New York 4, N. Y.

Telephone WHitehall 3-3388 Teletype NY 1-1965

Frank Ginberg & Co.
Members New York Security Dealers Association

52 BROADWAY, NEW YORK 4, N. Y.

Telephone: WHitehall 3-1580 • Teletype: NY 1-2952

Inquiries invited by our Trading Department
on Unlisted and Blocks of Listed Securities.

Griffin, Kwp&n & Co.
149 BROADWAY, NEW YORK 6, N. Y.

Telephone WOrth 4-26«>l * Teletype NY 1-3337

Tony and Valerie Kraft, Oscar F. Kraft & Co., Los Angeles; Vera and Jack Rohde,
John R. Lewis, Inc., Seattle

Pat Sheedy, Edgerton, Wyhoff & Co., Los Angeles; Jack Alexander, Lester, Ryons & Co.,Los Angeles; Arthur C. Sacco, Cruttenden & Co., Chicago

GREENE, NATHANIEL S.
Edward S. Ladin Company
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HATZ. ARTHUR
Arnhold to S. Bleichroeder, Inc

HEANEY, MICHAEL J.
Michael J. Heaney to Co.

HECHT, JOSEPH T. "
Bendix, Luitweiler to Co.

HECK, JOHN

HEFFERNAN, THOMAS J.
Hardy & Co.

HELBIG, BARON G.
Baron G. Helbig to Co.

HERZOG, ROBERT I.
Herzog to Co., Inc.

HIGGINS, GEORGE FARRELL

Clark, Dodge to Co.

HINCHMAN, ROBERT M.
Ira Haupt to Co.

HINES, JOHN D.
Dean Witter to Co.

HOBLITZELL, BRUCE C.
Wm. L. Burton to Co.

HOLTZMAN, SYDNEY
J. F. Reilly to Co., Incorporated

HOOPER, EARL H.
Gearhart, Kinnard & Otis, Inc.

HORCH, ERNEST M.
Lazard Freres to Co.

HORN, EDWARD A. I
Reynolds to Co.

HORTON, CHARLES C.
Braun, Bosworth & Co., Incorporated

HOUGH. CLINTON G.
Schafer, Long & Meaney

HOWARD. LANCELOT
H. M. Byllesby and Company, Incorpo¬
rated

HUFF, Jr., ASA C.
Georgeson to Co.

I

Members Philadelphia-Baltimore Stock Exchange

120 BROADWAY - * NEW YORK 5, N. Y.
Tel. WOrth 4-3113 • Bell Teletype N. Y. 1-1227

A BACKGROUND OF MORE THAN

A QUARTER CENTURY OF SERVICE
IN INACTIVE SECURITIES

Dealers in

Unlisted & Inactive Securities

Bank, Trust Co., & Insurance Stocks

3. K. RICE, Jr. & CO.
ESTABLISHED 1908

Members New York Security Dealers Assn.

120 BROADWAY, NEW YORK 5

Telephone REctor 2-4500 Bell System Teletype NY 1-714

MARKETS in ALL

BANK and INSURANCE

STOCKS

EDWIN L. TATRO COMPANY
50 BROADWAY, NEW YORK 4, N. Y.

Teletype: NY 1-3430 Telephone DIgby 4-2420
Direct Telephone

BALTIMORE — BOSTON — HARTFORD: ENTERPRISE 7846

HULSEBOSCH, GERARD F.
Godnick & Son

HUNT, E. JANSEN
White, Weld to Co. ' ' ?

HUNT. GEORGE B.
D'Assern to Co.

HUNT. GEORGE V.
Starkweather to Co.

HUNTER, WELLINGTON
Hunter to Co.

ISAAC. IRVING H.
Stryker to Brown

ITTLEMAN, IRVING
Frank Ginberg & Co.

JACOBS, EDWIN
Stanley Pelz & Co., Inc.

JACOBS. SIDNEY
.Sidney Jacobs Co.

JACOBUS, ROYDEN E.
Vilas to Hickey

JANARELI, JOSEPH

JANN, CHARLES H.
Estabrook to Co.

JOHNSON, STANLEY J.
Battles to Company, Inc.

JOHNSON, WALTER R.
G. A. Saxton & Co., Inc.

JONES, JAMES E.
Courts & Co., Atlanta, Ga.

JOYCE, WILLIAM H.
■ Joyce, Kuehner & Co.

JUNGER. SAMUEL H.
S. H. Junger & Co.

KADELL, ALLAN
Homer O'Connell & Co., Inc.

KAHL, CHARLES A.
Charles A. Kahl to Co.

KAISER, CHARLES M.
Grady, Berwald & Co., Inc.

KALES, DAVIS
Wood, Gundy to Co., Inc.

KANE, GERALD F.
■ Frank C. Moore & Co.

KANE, THOMAS FRANCIS
Ernst & Co.

KANE, WALTER
. Shearson, Hammill & Co.

KASSEBAUM, JOHN E.
Van Alstyne, Noel & Co.

KEATING, LAURENCE C.
Hlrsch & Co.

KELLY, EDWARD J.
Carl M. Loeb, Rhoades & Co.

KELLY, JAMES FRANCIS
Kidder, Peabody to Co.

KELLY, JOSEPH M.
J. Arthur Warner & Co. Incorporated

KELLY, ROBERT J. J.
Bonner & Gregory

KENNEDY, WALTER V.
Coffin & Burr, Incorporated

KENNEY, D. RAYMOND
D. Raymond Kenney to Co.

KILMER, HUGH
Hardy & Co.

KIMBALL, CHARLES E.
Distributors Group, Incorporated

KIMBERLY, OLIVER A.
Starkweather to Co.

KING, CHARLES
Charles King & Co.

KING, MARTIN I.
Sutro Bros. & Co. (Associate)

KING, SAMUEL H.
King to King Securities Corp.

KIRK, JOSEPH J.
Delafield to Delafield

KIRTLAND, GEORGE W.
Filor, Bullard to Smyth

KLEIN, CHARLES E.
Granbery, Marache & Co.

KLEIN, LEROY
Lebenthal & Co.

KNAPP, REGINALD J.
Wertheim & Co.

KNOX, HERBERT D.
H. D. Knox to Co., Inc.

KOCH, GEORGE J.
Lasser Bros. (Associate)

KOERNER, IRVING
Allen to Company

KOLLER, Jr., FRANK H.
Dreyfus to Co.

KORN, WILLIAM I.
Dominion Securities Corpn.

KRANZ. GEORGE
Cohu to Co.

KRASOWICH, JOSEPH D.
Bonner & Gregory

KRISAM, WILBUR
Geyer to Co., Inc.

KRUGE, WALTER C.
Walter C. Kruge to Co.

KRUMHOLZ, NATHAN A.
Siegel & Co.

KUEHNER, HANNS E.
Joyce, Kuehner & Co.

KUIPERS, HENRY G.
Griffin, Kuipers & Co.

KULLMAN, Jr., PHILIP C.
John J. O'Kane, Jr. & Co.

KUMM, J. WILLIAM
Dunne & Co.

KUX, LACY
Sutro Bros. & Co.

LACHMAN, JR., CARL F.
Eastman, Dillon & Co.

LACY, HERBERT J.
Pulis, Dowling to Co.

LADD, 3rd, EDWARD H.
The First Boston Corp.

LADIN, EDWIN 8.
Edward S. Ladin Company

LALLY, ELMER
Hayden, Stone to Co.

LAND, EARLE E.
Green, Ellis to Anderson

LANGDON, PHILLIP C.
Weeden to Co., Inc.

LARKIN, THOMAS A.
Goodbody to Co.

LARSON, ROY R.
H. D. Knox & Co., Inc.

LAX, HERBERT
Stanley Pelz & Co., Inc.

LEBENTHAL, LOUIS S.
Lebenthal to Co.

LEIBERT, KENNETH V.
Mitchell to Company

LEONE, GEORGE V.
Leone & Pollack

LEVY, GUSTAVE L.
Goldman, Sachs to Co.

LEVY, MARTIN L.
Lee-Willen to Co.

LEWIS, MILTON F.
Ira Haupt to Co.

(Continued on page 38)

Specializing

in

Inactive Bank & Insurance Stocks

D. RAYMOND KENNEY & CO.
Member National Association of Securities Dealers, Inc.

89 BROAD STREET, NEW YORK 4, N. Y.

BOwling Green 9-2822 NY 1-2918

Dealers In

PUBLIC UTILITY, NATURAL GAS

and INDUSTRIAL SECURITIES

J. F. Reilly & Co.
Incorporated

61 Broadway

Telephone BOwling Green 9-5133

New York 6

Teletype NY 1-3370-71

Direct Wire—Fairman & Co., Los Angeles
Direct Phone—Herbert H. Blizzard & Co., Philadelphia

Mr. and Mrs. Thompson M. Wakeley, A. C. Allyn and Company, Incorporated, Chicago; Lt. Col. Her¬
bert H. Blizzard, Herbert H. Blizzard & Co., Philadelphia, and Mrs. Blizzard

Edgar Harding, Pennsylvania Railroad; Mrs. and Mr. Arthur Hatz, Arnold and S. Bleichroeder, Inc.,
New York City, „ t,
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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
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Leon Stewart, accordianist; Jack Quinn, Stone & Youngberg, San Francisco; Dick CNeil,
Fairman & Co., Los Angeles; John Santulis, violinist

Edward H. Morfeld, Morfeld, Moss & Hartnett, St. Louis, Mo.; Lex Jolley, Johnston, Lane, Space &
Co., Inc., Atlanta, Ga.; F. Boice Miller, B. J. Van Ingen & Co. Inc., Miami, Fla.

Security Traders Association of New York
(Continued from page 37)

ROSTER OF MEMBERS

LICHTENSTEIN, BENJAMIN S.
B. S. Lichtenstein & Co.

LEIBENFROST, CONRAD H.
Stern, Lauer & Co. (Associate)

LIENHARD, ERNEST
Troster, Singer & Co.

LIPSKY, CORNELIUS
Sutro Bros. & Co.

LITZEL. CHARLES M.
White, Weld & Co.

LOELIGER, FRED V.
Carl Marks & Co., Inc.

LOFATO. ALLAN
Allen & Company

LOPEZ. FELIX M.
Thomson & McKinnon

LUBETKIN, LLOYD E.
Seligman, Lubetkin & Co.

LUDWIG, FREDERICK W.
Bacon, Stevenson & Co.

LUTTERMAN. MORRIS J.
Birnbaum & Co.

LYONS, LAURENCE H.
Allen & Company

LYTLE, JOHN VINCENT
Shields & Company

MacCALLUM, Jr., HARRY
MacCallum & Co., Mount Vernon, N.

MacCULLEY, IRA B.
Equitable Securities Corp.

MACDONALD. JOHN M.
The Dominion Securities Corporation

MACKESSY, T. FRANK
Abbott, Proctor & Paine

MACKIE, ROBERT A.
Singer, Bean & Mackie, Inc.

UNDERWRITERS, DEALERS and DISTRIBUTORS

Public Utility, Railroad
and

Industrial Stocks and Bonds

Bank and Insurance Stocks

Central National Corporation
Member National Association of Securities Dealers, Inc.

100 Park Avenue, New York 17, N. Y.

Telephone: LExington 2-7300

Roggenburg & Co.
Members New York Security Dealers Association
National Association of Securities Dealers, Inc.

Brokers and Dealers

CORPORATE SECURITIES

Specializing in

All Foreign Bonds & Stocks
FOREIGN BOND COUPONS

FOREIGN BOND SCRIP

29 BROADWAY

Telephone; WHitehall 3-3840

NEW YORK 6

Bell Teletype: NY 1-1928

MacLEAN, JOHN S.
Wlnslow, Douglas & McEvoy

maddox, Jr., william t.
W. E, Hutton & Co.

mader, henry j.
Adams & Peck

MAGID, SAMUEL E.
Hill, Thompson & Co., Inc.

MALONE, THOMAS MICHAEL
Gill & Co. (Associate)

MANNEY, IRVING
Manney & Co.

manson, john n.
Hardy & Co.

MARACIIE, J. HAROLD
Joseph McManus & Co.

MARKIiAM, EDWIN J.
Werthelm & Co. •

marsland, allison w.
Wood, Gundy & Co., Inc.

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. Fermer & Beane

McCABE, MATTHEW J.
J. W. Gould & Co.

McCALL, FRANK J.
Hunter & Co.

McCarthy, daniel d.
Union Securities Corporation

McCLUSKEY, JAMES F.
Merrill Lynch, Pierce, Fenner & Beane

McCORMICK, FRANK T.
Dean Witter & Co.

Mcdonald, Stephen r.
W. E. Burnet & Co.

Mcdowell, harold m.
Van Deventer Brothers, Inc. (Associate)

Mcdowell, robert b.
Adams & Peck

McGIVNEY, FRANK G.
Bendix, Luitweiler & Co.

McGIVNEY, JAMES T.
Hornblower & Weeks

McGOWAN, ALFRED
James J. Leff & Co., Incorporated

McKENNA, FRANK V.
Grimm & Co.

Mclaughlin, john f.
McLaughlin, Reuss & Co.

Mclaughlin, john s.
White, Weld & Co.

Mclean, james j.
Merrill Lynch, Pierce, Fenner & Beane

McMANUS, JOSEPH V.
Joseph McManus & Co.

McPHEE, THOMAS
Harris Hall & Co.

McVEY, GEORGE M.
; Lehman Brothers :

MELLIN, WILLIAM T. j
Walter Murphy, Jr. & Co.

mendel, edwin jefferson
Peter P. MeDermott & Co.

MERCOVICH, ANTHONY S.
Laidlaw & Co.

MEWING, H. WALTER
D'Assern & Co.

meyer, herman d.
Gruntal & Co.

MEYER, MILTON s.

Shufro, Rose & Co.

MEYER, PHILIP RANDOLPH
Frederick S. Robinson & Co., Inc.
(Associate)

MEYERS, Jr., JOHN J.
*. Gordon Graves & Co.

MEYERS, WILLIAM T.
Gordon Graves & Co.

MICHELS, HARRY A.
Allen & Company

MILLER, HARRY d.
Nugent & Igoe, East Orange, N. J.

MILLER, JOHN
Amott, Baker & Co. Incorporated

MILLER, RICHARD V.
Barrett Herrick & Co., Inc.

milt, samuel b.
J. Arthur Warnc & Co., Incorporated

MITCHELL, DAVID R. :
Hill, Thompson & Co., Inc.

MITCHELL, JOSEPH A.
Merrill Lynch, Pierce, Fenner <& Beane '

MONAHAN, GERALD F.
Edward J. Duffy & Co.

MONTANYE, GILES
H. M. Byllesby and Company, In¬
corporated

MONTANYE, RICHARD B.
Laurence M. Marks & Co.

MONTE, EDWARD
Newborg & Co.

MOORE. ALLEN F.
Ira Haupt & Co.

MOORE, MELVILLE L.
Laidlaw & Co.

MORRISSEY, JOSEPH P.
Richard J. Buck & Co.

MORTON, PAUL S.
Peter P. MeDermott & Co.

MORTON, ROALD A.
The Blue List Publishing Company
(Honorary)

MOTTINO, HERCULES JOHN

Harris, Upham & Co.

MUELLER. Jr., WILLIAM C.
A. M. Kidder & Co.

MULHOLLAND, WILLIAM R.
McLaughlin, Reuss & Co.

MULLIGAN, FRANK E.

Joseph McManus & Co.

MULLIN, DANIEL G.

Tucker, Anthony & Co.

MULLINS, THOMAS J.

White. Weld & Co.

MURPHY, III, CHARLES O'BRIEN
Merrill Lynch, Pierce. Fenner & Beane

MURPHY, CYRIL M. *
John C. Legg & Co.

MURPHY, HAROLD I.
Bonner & Gregory

MURPHY, KENNETH P.
Blyth & Co., Inc.

MURPHY, RICHARD J.
Wm. L. Burton & Co.

MURPHY, KENNETH P.
Blyth & Co., Inc.

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
Stuyvesant F. Morris, Jr. & Co.
(Associate)

NELSON, GEORGE E.
Bonner & Gregory

NESTER, WALTER C.
The First Boston Corp.

NIELSEN, SOREN D.
New York Hanseatic Corp.

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 & Company

OETJEN, HENRY
McGinnis & Company

OGDEN, CHARLES D.
Ogden. Wechsler & Co.

O'HARA, WALTER T.
Thomson & McKinnon

OHLANDT, Jr., JOHN D.
J. Arthur Warner & Co. Incorporated

O'KANE, EDWARD R.
John J. O'Kane, Jr. & Co.

O'KANE, Jr., JOHN J.
John J. O'Kane. Jr. & Co.

O'MARA, JOHN J.
Goodbody & Co.

OPITZ, FRED W.
Roberts & Co.

ORLANDO, FRANK J.
Goodbody & Co.

We are pleased to announce that
we have now started our 30th year at the same address

with the same firm name, the same partners

and the same business , /

SPECIALISTS IN UNLISTED SECURITIES

JOHN J. O'KANE JR. & CO.
ESTABLISHED 1922

Members Nnt'l Association of Securities Dealers
Members New York Security Dealers Association

DIgby 4-6320 42 Broadway, N. Y.
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Aionzo H. Lee, Sterne, Agee & Leach, Birmingham, Ala.; Oscar M. Bergman, Allison-Williams Com¬
pany, Minneapolis; L. J. Thorsen, Glore, Forgan & Co., Chicago

Neil DeYoung, DeYoung-Tornga Co., Grand Rapids, Mich.; Mrs. Ora M. Ferguson, Merrill Lynch,
Pierce, Fenner & Beane, Louisville, Ky;. Firmin D. Fusz, Jr., Fusz-Schmelzle & Co., St. Louis

WEitehall 44540

SIEPSER, JAMES
Shaskan & Co.

SILVERHERZ, IRVING J.
Hay, Fales & Co.

SINGER, HERBERT
Singer, Bean ft Mackie, Inc.

SMITH, CLIFTON B.
Francis I. du Pont & Co.

(Continued on page 40)

Specializing in

OVER-

COUNTER

Securities

Singer, Bean
& Mackie, inc.

40 Exchange Place
New York 5

Telephone
HAnover 2-0270

Teletype
NY 1-1825 & NY 1-1826

40 EXCHANGE PLACE, NEW YORK 5, N. Y.

BOWLING GREEN 9-5580 TELETYPE NY 1-3089

We are 1 v .

buyers
. . ' " OF

BLOCKS OF STOCKS

of Corporations whose position can be improved through
better management, merger, financial assistance, or a

broader distribution of their securities.

Hill, Thompson & Co., Inc.
70 Wall Street, New York 5, N. Y.

STOCKS

SELLING

UNDER

'100
PER SHARE

Stanley Pelz & Co.
INCORPORATED

Tom

BOUGHT
SOLD

QUOTED

•

Inquiries Invited

ORLOFF, HARRY
Troster, Singer & Co.

O'ROURKE, EDWARD JOSEPH
Goldman, Sachs & Co.

OSBORNE, C. MILTON
C. M. Osborne & Co.

OWENS, JOSEPH E.

PARSONS, HOWARD C.
White, Weld & Co.

PAVIS, FRANK A.
Chas. E. Quincey & Co.

PEENE, EDWARD HOWARD
Dean Witter & Co. (Associate)

PEET, EDWIN F.
F. B. Ashplant & Co.

PEISER, HARRY J.
Ira Haupt & Co.

PELZ, STANLEY
Stanley Pelz & Co., Inc.

PERLMAN, MURREY
S. K. Cahen & Co.

PETKE, RUDOLPH J.
Garvin, Bantel & Co.

PFLUGFELDER, WILLIAM H.
Pfiugfelder & Rust

PHELPS, ROGER S.
Byrne and Phelps, Inc.

PIKE, BERTRAND F.
Troster, Singer & Co.

PINKUS, MILTON
Troster, Singer & Co.

PIZZINI, B. WINTHROP
B. W. Pizzini & Co., Inc.

PLOTKIN. EDWARD H.

Stern, Lauer & Co.

PLUMRIDGE, THEODORE E.
J. Arthur Warner & Co. Incorporated

PLUNKETT, ALTON B.
Orvis Brothers & Co.

POLLACK. HAROLD J.
Leone & Pollack

POOLE, HORACE I.
Eisele & King, Libaire, Stout & Co.

PORTER, WILLIAM K.
Hemphill, Noyes, Graham, Parsons & Co.

POSTLEY, GILBERT 3.
Gilbert J. Postlay & Co.

POWELL, ALFRED L.
Alfred L. Powell Company

PRELLER, CHARLES F.
Eastman, Dillon & Cc.

PRELLER, PEED W.
Eastman, Dillon & Co.

PRELLER. JOHN G.
McGinnis & Company

PRINCE, MILTON A. 1
Stanley Heller & Co. (Associate)

PURDY, EARL
Hardy & Co. (Associate)

PYLE, RAYMOND WILLIAM
Schoelikopf, Hutton & Pomeroy, Inc.

RAPPA, SALVATORE J. ,

F. S. Moseley & Co.

KASCHKIND, SOLOMON
Goldman, Sachs & Co.

REARDON, WARREN V.

Whi£e, Weld & Co.
REDMOND, HERBERT T.
Frederick S. Robinson & Co., Inc.

REEVES, JOHN H.
J. Arthur Warner & Co. Incorporated

REEVES, R. SIMS |
Andrews, Posner & Rothschild

RE1D, R. VICTOR
York Affiliates, Inc.

REILLY, JOHN F.
J. F. Reilly & Co. Incorporated

REILLY, THOMAS J.
J. Arthur Warner & Co. Incorporated

RE ISMAN, IRVING
Newborg & Co.

RETALLICK, ARTHUR B.
Vilas & Hickey

RIGGIO, ANDREW F.
Walston, Hoffman & Goodwin

ROBB, ERNEST N.
Paine, Webber, Jackson & Curtis

ROBERTS, RICHARD C.
R. C. Roberts & Co.

ROBSON, FREMONT W.
A. E. Ames & Co., Inc.

ROGGENBURG, HARRY F.
Roggenburg & Co.

ROGGENBURG, STANLEY L.
Roggenburg & Co.

ROOME, KENNETH A.
Hardy & Co.

ROOS, J. WILLIAM
MacBride, Miller & Co., Newark, N. J.

ROSE, ARCHIBALD VON K. (JACK)
Chase National Bank of the City of
New York

ROSENBAUM, HARRY
A. L. Stamm & Co.

RUBIEN, EVERETT R.
Dean Witter & Co.

RUGEN, FRED C.
Cohu & Co.

RUSKIN, EDWARD
Singer, Beane & Mackie, Inc.

RUSSELL, EDWARD WILLIAM
Edelmann & Capper

RUSSELL, Jr., PARIS SCOTT
Glore, Forgan & Co.

SALISBURY, WILLIAM H.
Union Securities Corporation

SALTZMAN, DAVID I.
Torpie & Saltzman

SAMMON, JOHN F.
Andrews, Posner & Rothschild

SANDBACH, JAMES A.
Union Securities Corporation ,

SAN FILIPPO, FRANK
Gersten & Frenkel

SASSA. FRANK H.
G. H. Walker & Co.

SAUNDERS, WALTER F.
The Dominion Securities Corporation

SCHAEFER, EDWARD W.
H. D. Knox & Co., Inc.

SCHLOSSER, GUSTAVE J.
Union Securities Corporation

SCHMAUDER, ROBERT H.
Bennett & Palmer

SCHMIDT, WILLIAM T.

Laird, Bissell & Meeds
SCHRANK, JOSEPH
Frank & Company

SCHWADRON, J. JAY
Burke & Company

SCHWARTZ, ARTHUR E.
Bache & Co.

SCRIMGEOUR, JOHN
J. K. Rice, Jr. & Co.

SEARIGHT, GEORGE A.
Eisele & King, Libaire, Stout & Co.

SEAVER, CHARLES H.
Seaver & Company

SEIBERT, HERBERT D.
"The Commercial & Financial Chronicle"

(Honorary)

SEIJAS, HERBERT L.
J. F. Reilly & Co., Inc.

SELIGMAN, BERTRAM
Straus & Blosser

SERLEN, LEWIS H.
Josephthal & Co.

SHANLEY, RICHARD T.
Paine, Webber, Jackson & Curtis

SHARP, ELIOT H.
"The Investment Dealers' Digest"
(Honorary)

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 & Co. Inc.

SHIPMAN, RICHARD
L. D. Sherman & Co.

SHORTELL, THOMAS O.
Cohen, Simonson & Co.

SEIGEL, SIDNEY A.
Slegel & Co.
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Dealers in

Listed and Unlisted

Securities

C. E.STOLTZ
Established 1938

25 Broad St., New York 4, N. Y.

Tele. HAnover 2-1762 Teletype—NY 1-2532

Oscar B. Drinkard, Scott, Horner & Mason, Inc., Lynchburg, Va.; Pete White, Alex. Brown & Sons,
New York City; Ludwell A. Strader, Strader, Taylor & Co., Inc., Lynchburg, Va.;

Martin I. King, Sutro Bros. & Co., New York City

Security Traders Association of New York
(Continued from page 39)

ROSTER OF MEMBERS

SMITH, EDWARD E.
E. E. Smith Co. (Associate)

SMITH, ELBRIDGE H.
Stryker & Brown

SMITH, HAROLD B.
Pershing & Co.

SMITH, SIDNEY H.
Birnbaum & Co. (Associate)

SMITH, WILLIAM HART
Hart Smith & Co.

STANFORD, KENNETH L.
P. S. Smithers & Co.

STARK, EUGENE
Merrill Lynch, Pierce, Penner & Beane

STEIN, IRVING
Stein & Company

STEIN, JOHN R.
Prank Ginberg & Co.

STEINDECKER, OTTO H.
New York Hanseatic Corporation

STEINDLER, P. J.
Frederic H. Hatch & Co., Inc.

STERN, FREDERICK M.
Gruntal & Co.

STEVEN, Jr., ANDREW R.
A. C. Allyn & Co., Inc.

STEVENSON, JOHN H.
Singer, Bean & Mackie, Inc. (Associate)

William L. Burton & Co.
Investment Securities

★ ★ ★

25 Broad Street New York 4, N. Y.

Telephone
HAnover 2-2575

Bell Teletype
NY 1-295

CORPORATE AND MUNICIPAL

SECURITIES

H OUR W I C H & CO.
Members

, '

'A-,; NEW YORK SECURITY DEALERS ASSOCIATION

27 WILLIAM STREET NEW YORK 5, N. Y.

WHitehall 4-4185

Bell System Teletype NY 1-2815

INVESTMENT SECURITIES

GOLKIN & CO.
61 Broadway, New York 6, N. Y.

Telephone WHitehall 4-4567 Teletype NY 1-1658

STILLMAN, HARRY A.
J. Arthur Warner & Co. Incorporated

STOLL, O. R.
Grimm & Co.

STOLLE, CARL
G. A. Saxton & Co., Inc.

STOLTZ, CHARLES E,
C. E. StoltZ CO.

STONEBRIDGE, CHARLES L.
Merrill Lynch, Pierce, Penner & Beane

STRATTON, GEORGE F.
Cowen & Co.

STRAUS, CURTIS J.
Heimerdinger & Straus

STRAUSS, ABRAHAM
Strauss Bros., Inc.

STROTIIMANN, NELSON A.
A. M. Kidder & Co.

STRYKER, EDWARD V.
Moore, Leonard & Lynch

STUART, MARK J.
Cowen & Co.

SULLIVAN, ALOYSIUS A.

White, Weld & Co.

SULLIVAN, JOHN JOSEPH
Merrill Lynch, Pierce, Fenner & Beane

SULLIVAN, WALTER E.
Ira Haupt & Co.

SUMMERS, WILLIS M.
Troster, Singer & Co.

SWENSON, CARL
G. H. Walker & Co.

SWORDS, WILLIAM J.
Zuckerman, Smith & Co.

TATRO, EDWIN L.
Edwin L. Tatro Company

TAYLOR, J. BLYTH
Taylor, Deale & Company, Inc.

TELLIER, WALTER F.
Tellier & Co. (Associate)

TETMEYER, WILLIAM J.
Dominick & Dominick

THOMPSON, EDWARD I.
Smith, Barney & Co.

THOMPSON, WILLIAM F.
Greene and Company

TINI, HENRY R.
R. L. Day & Co.

TISCH, ALFRED F.
Fitzgerald & Company, Inc.

TITOLO, JOAQUIN
Harris, Upham & Co.

TITUS, Jr., WILLIAM A.
Wertheim & Co.

TORPIE, JAMES V.
Torpie & Saltzman

TORPIE, ROBERT A.
Merrill Lynch, Pierce, Fenner & Beane

TOWBIN, BELMONT
C. E. Unterberg & Co.

TRAGER, THOMAS J.
Merrill Lynch, Pierce, Penner & Beane

TREFCER, GEORGE D.
Cutter & Dixon

TRIGGER. RAYMOND
"The Investment Dealers' Digest"
(Honorary)

TROSTER, OLIVER J.
Troster, Singer & Co.

TUZO, LAMAR K.
Union Securities Corporation

UNTERBERG, CLARENCE E.
C. E. Unterberg & Co.

VALENTINE, JOHN H.
Shearson, Hammill & Co.

VANDERBECK, JAMES
Carreau & Co.

VANDER NOOT, HARRY
Pell Se Co.

VAN KEEGAN, BENJAMIN H.
Frank C. Masterson & Co.

VAN RIPER, MILTON
John C. Legg & Company

VAN TUYL, E. EVERETT
Van Tuyl & George

VARE, ARTHUR
Hourwlch & Co.

VERIAN, FRANK R.

Merrill Lynch, Pierce, Fenner & Beane

VERMILYE, G. LATHROP
Vermilye Brothers

VOCCOLI, Jr., MICHAEL A.
Charles King & Co.

VOGELL. FREDERICK W.
Gilbert J. Postley & Co.

VOGRIN, JOHN J.
Benjamin, Hill & Co.

VOLK, WILLIAM

Hemphill, Noyes, Graham, Parsons & Co.

VON SCHAUMBERG, GERALD
Merrill Lynch, Pierce, Fenner & Beane

WALDRON. CHARLES H.
Harris, Upham & Co.

WALDRON, D. KINGSLEY
Grimm & Co.

WALDRON, STANLEY M.
Wertheim & Co.

WALKER, GRAHAM
Joseph McManus & Co.

WALKER, LOUIS
National Quotation Bureau
(Honorary)

WARNER, FRANK W.
G. A. Saxton & Co., Inc.

WASHER, HERBERT R.
Roberts & Co.

WASSERMAN. IRVING
Bond. Richman & Co.

WEBSTER, W. FOSTER
Hardy & Co.

WECHSLER, ARNOLD J.
Ogden, Wechsler & Co.

WECHSLER, THEODORE
Hay, Fales & Co.

WECK, ALBERT H.
Albert H. Week Co.

WEHMANN, GILBERT H.
White. Weld & Co.

WEIFFENBACH. WILLIAM L.

(U. S. Armed Forces)
WEILAN.D, WILLIAM ANTHONY
H. C. Wainwright & Co. (Associate)

WEINBERG. SAMUEL
S. Weinberg & Co.

WEINGARTEN, LOUIS
Herzog & Co., Inc.

WEISS, MORTON N.
J. Arthur Warner & Co., Incorporated

WEISSMAN, BERNARD
Siegel & Co.

1923 «0»

OVER-THE-COUNTER

SECURITIES

1951

Frank €.Masterson& Co.
Established 1923

Members New York Curb Exchange 1
64 WALL STREET NEW YORK 5

Bell Teletype NY 1-1140 HAnover 2-9470

Low Priced Stocks with a Kick

AMI INC.

BRAD FOOTE GEAR

CENCO CORP.
KIMBERLY CORP.

UTICA KNITTING CO.

L. D. Sherman & Co.
30 Pine Street

Telephone WHitehall 4-5540

New York 5, N. Y.

Teletype NY 1-2233

Mrs. Claire Oetjen, New York City; Henry Oetjen, McGinnis & Company, New York City;
Mrs. Ruth Swan; Leslie B. Swan, Chas. W. Scranton & Co., New Haven, Conn.; S.dney

J. Sanders, Foster & Marshall, Seattle, Wash.; Mrs. Claire Sanders
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William J. Burke, Jr., May & Gannon, Inc., Boston; James B. Maguire, J. B. Maguire & Co., Inc.,
Boston

Mrs. Frank L. Key, St. Louis; Mr. and Mrs. Edward D. Jones, Edward D. Jones & Co., St. Louis;
Miss Martha E. Jones, St. Louis

WELCH, FRANK U.
R. S. Dickson & Co., Iuc.

WELLS, HORACE W.
Shelby Cullom Davis & Co.

WELSH, JOHN JOSEPH
Bonner & Gregory (Associate)

WENDLER, EVERETT F.
Mitchell & Co.

WERKME1STER, JR., JOHN O.
Gilbert J. Postley & Co.

WESEMAN, RALPH H.
Frank & Company

WHITING. EDMUND A.
Carl M. Loeb, Rhoades & Co.

WHITLEY, J. B.
Halsey, Stuart & Co. Inc.

WIELAR, JACK B.
J. Arthur Warner & Co. Incorporated

WIEN, MELVILLE S.
M. S. Wien & Co.

WILLIAMS, CARROLL W.
Laird, Bissell & Meeds

WINSTON, LOUIS
Frank & Company

WIRTH, HOMER
Mabon & Co.

WITKOWSKI, JOHN
John Witkowski & Co.

WITTICH, WILBUR R.
Grimm & Co.

WITTMAN, DAVID
Stanley Heller & Co.

WORTHINGTON, THOMAS F.
C. Herbert Onderdonk Co.

WREN, LAWRENCE
Allen & Company

YOUNG, THEODORE R.
Theodore Young & Co.

YUNKER, ROSWELL J.
Hemphill, Noyes, Graham, Parsons & Co.

ZINGRAF, CHARLES M.
Laurence M. Marks & Co.

ZINNA, EDWARD
Smith, Barney & Co.

Primary Markets

Maintained in Over-the-Counter

Securities

THEODORE YOUNG & CO.
40 Exchange Place, New York 5, N. Y.

WHitehall 4-2250 Teletype NY 1-3236

We maintain markets in:

Jacob Ruppert Pfd.

Drewrys Ltd. U.S.A.

W. R. Grace Co.

Harris Seybold

National Shirt Shops

American Express

Call George Nelson, Manager of our
Trading Department

Stuyvesant F. Morris Jr. & Co.
Members National Association of Security Dealers, Inc.

40 Exchange Place, New York 5, N. Y.
Telephone: WHitehall 4-7258 Teletype NY 1-3416

DOMESTIC AND FOREIGN SECURITIES

. s. wien & co.
ESTABLISHED 1919

Members New York Security Dealers Ass'n

40 EXCHANGE PLACE, NEW YORK 5

Telephone HAnover 2-8780 Teletype NY 1-1387

NSTA Members Not
Affiliated With Any
Regional Group
ALLEN, MAX T.
Max T. Allen Company, Hazlehurst, Miss.

BOLES, EWING T.
The Ohio Company, Columbus, Ohio

CRABBE, THOMAS L.
Thomas L. Crabbe & Co.
Cedar Rapids, Iowa

CRAIGIE, WALTER W.
F. W. Craigie & Co., Richmond, Va.

CRAWFORD, IRA B.
Hill, Crawford & Lanford, Inc.
Little Rock, Ark.

DRINKARD, OSCAR B.
Scott, Horner & Mason, Inc.
Lynchburg, Va.

ELLIOTT, F. GLASSELL
Elliott & Eubank, Waco, Texas

FERTIG, LEONARD J.
Leonard J. Fertig & Co.
Fort Wayne, Ind.

GOODMAN, KENNETH E.
Kenneth E. Goodman & Co.

Sheboygan, Wis.

GRAEFE, HARRY B.
Graefe and Company, Des Moines, Iowa.

GUNN, M. CARTER
Scott, Horner & Mason, Inc., Lynchburg,
Va.

HARRINGTON, FULLER A.
Harrington & Co., Jackson, Miss.

HARRISON, GEO. G.
Harrison & Austin, Inc., South Bend, Ind.

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, Jr., 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.

KELLEHER, WILLIAM
Spokane, Wash.

KNAPP, RUSSELL F.
Securities Corporation of Iowa, Cedar
Rapids, Iowa

KOSEK, ERNEST
Ernest Kosek & Company,
Cedar Rapids, Iowa

KRAMER, ALFRED R.
Kramer-Gardner Company
Burlington, Iowa

LANFORD, LOUIS A.
Hill, Crawford & Lanford, Inc.
Little Rock, Ark. ™

LEVY, ROBERT E.
Robert E. Levy & Co.. Waco, Texas

LEWIS, Jr., EDWARD S.
Lewis & Company, Jackson, Miss.

MacDONALD, J. E.
Pemberton Securities Limited
Vancouver, B. c.t Canada

MAIN, IAN D.
Dominion Securities Corp. Limited
Vancouver, B. C., Canada

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.

PESELL, WILLIAM B.
Estes & Co., Inc., Topeka, Kahs.

PHILIPSON, MAX
Philipson and Company, Utica, N. Y.

PHILLIPS, BLAIR A.
The White-Phillips Company, Inc.
Davenport, Iowa

RADA, RALPH
Paine, Webber. Jackson & Curtis
Milwaukee, Wis.

REISSNER, FRANK L.
Indianapolis Bond & Share Corporation
Indianapolis, Ind.

SHAFFER, HARRISON L.
H. L. Shaffer & Co., Amarillo, Texas

SMITH, MARK A.
F. W. Craigie & Co., Richmond, Va.

STEWART, HAROLD S.
Harold S. Stewart & Company, El Paso,
Texas

STRADER, LUDWELL A.
Strader, Taylor & Co., Inc.
Lynchburg, Va.

TAYLOR, CLARENCE E.
Strader, Taylor & Co., Inc.
Lynchburg, Va.

THORNHILL, G. E.
Wyllie & Thornhill, Charlottesville, Va.

VAN SICKLE, KENNETH A.
Kenneth Van Sickle, Inc., Emporia, Kans.

VAVRA, JOHN S.
Figge-Vavra & Co., Cedar Rapids, Iowa

VIDRICAIRE, HECTOR J.
James Richardson and Sons

Montreal, Que., Canada

WALTON, GUS B.
Walton & Company, Inc..
Little Rock, Ark.

WALTON, OTIS B.
O. B. Walton and Company
Jackson, Miss.

WEATHERS, CECIL W.
City Securities Corporation
Indianapolis, Ind.

WHEAT, Jr., JAMES C.
J. C. Wheat & Co., Richmond, Va.

WILLIAMS, HARRY G.
Quail & Co., Davenport, Iowa

WYLLIE, THOMAS H.
Wyllie & Thornhill, Charlottesville, Va.

Over the Counter

Stocks & Bonds

Gersten & Frenkel
Members New York Security Dealers Assn.

ISO BROADWAY - NEW YORK 7

DIgby 9-1550 Tele. NY 1-1932

International

FOREIGN EXCHANGE

FOREIGN SECURITIES

FOREIGN COUPONS AND SCRIP

Serving banks, brokers and security dealers

ALBERT BE JONG & CO.
37 Wall Street, New York 5

Teletype: NY 1-1401

HAnover 2-5590

Cables: "Jongarbit"
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Bond Traders Club of Chicago

Lester J. Thorsen Arthur W. Fenton Fred T. Rahn Herman Mell

President: Lester J. Thorsen, Glore, Forgan & Co.
Vice-President: Arthur W. Fenton, Ames, Emerich & Co., Inc.
Secretary: Fred T. Rahn, The Illinois Company.
Treasurer: Herman Mell, Merrill Lynch, Pierce, Fenner & Beane.
Directors: Fred J. Casey, Doyle, O'Connor & Co.; George F. King,
White, Weld & Co.; Hallock B. Oldershaw, Blyth & Co., Inc.;
Fred E. Ungeher, Rogers & Tracy, Inc.

National Committeemen: Fred J. Casey, Doyle, O'Connor & Co.;
Lawrence N. Marr, Ames, Emerich & Co., Inc.; Fred T. Rahn,
The Illinois Company; Lester J. Thorsen, Glore, Forgan & Co.

Alternates: Maurice J. Cann, A. G. Becker & Co. Incorporated;
Glen A. Darfler, Kneeland & Co.; Elmer W. Hammell, Shil-
linglaw, Bolger & Co.; Thompson M. Wakeley, A. C. Allyn and
Company, Incorporated.

ROSTER OF MEMBERS

(Members located in Chicago unless
otherwise indicated)

ALLYN, JOHN W.
A. C. Allyn is Co.

ALM, WALTER C.
David A. Noyes is Co.

ANDERSON, ALFRED E.
Francis I. du Pont & Co.

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

ANDERSON, WILLIAM A.
Lee Higginson Corporation

ARTHUR, JOHN
David A. Noyes is Co.

BACHAR, STEPHAN A.
Betts, Borland & Co.

BALLISCH, JOSEPH G.
A. C. Allyn and Company, Inc.

BARCLAY, HAROLD
Barclay Investment Co.

BARNHART, HORACE G.
First La Salle Co.

BARNHART, WILLIAM 8.
First La Salle Co.

CANADIAN SECURITIES

Govt, of Canada Internals

Canadian Oil, Mining
Public Utility & Industrial

Stocks & Bonds

Goodbody & Co.
ESTABLISHED 1891

MEMBERS
New York Stock Exchange and
Other Principal Exchanges

115 BROADWAY
New York 6, N. Y.
Tel.: BA 7-0100

105 WEST ADAMS ST.

Chicago 3, 111.
Tel.: CE 6-8900

Direct Wire to Greenshields & Co., Montreal
and Milner, Ross & Co., Toronto

CANADIAN

Government, Municipal and
Corporation Bonds
External — Internal

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

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

BARROWCLOUGH, GEORGE L.
First of Michigan Corporation

BARTHELL, J. GARY
Harris, Upham is Co.

BAUM, NORMAN B.
B.air, Rolens & co. Incorporated

BAX, PAUL J.
First Boston Corporation

BAY, JAMES N.

BECKER, WILLIAM J.
First securities Company of Chicago

BENSON, GEORGE B.
Swift, Henke is Co.

BERG, RODNEY M.
Betts, Borland & Co.

BERGREN, C. MAYNART)
Continental Iillinois National Bank &
Trust Company

BINZ, A. A.
Shearson, Hammill & Co..

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

BLECHSCHMIDT, EDWARD A.
Stein, Roe & Farnhain

BLOHM, MILTON R.
Glore, Forgan is Co.

BLOMBERG, CARL X.
Thomson & McKinnon

BLUMENTHAL, HAROLD
Swift, Henke is Co.

BOBLETTER. HENRY T.
Salomon Bros. & Hutzler

BODEN, JOHN L.
Lamson Bros. is Co.

BOEDEKER, ROBERT F.
Central Republic Company

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

BREWER, G. FABIAN
William Blair & Company

BROWN, CARMAN S.
C. S. Brown & Co.

BROWN, HARRY M.
Salomon Bros. is Hutzler

BULLER, FRANK H.
Hickey is Co., Inc.

BURCH, FRANK G.
Kneeland is Co.

BURKE, DAVID J.
Blunt Ellis is Simmons

BURKE, HERBERT J.
Rogers is Tracy, Inc.

BUSBEY, HON. FRED E.

CAMPBELL, EDWARD J.
Continental Illinbis National Bank &
Trust Co.

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'Connor & Co.

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

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

CERF, Jr., FLOYD D.
Floyd D. Cerf, Jr. Company,
Incorporated

CHAPIN, RALPH
Reynolds & Co.

CLARKE. JOHN W.
John W. Clarke & Co.

CLEAVER, GEORGE E.
Lehman Brothers

OLINE, THOMAS J.
Kneeland is Co.

CLOYES, FRED O.
Heronymus and Brinkman, Inc.,
Sheboygan, Wis.

COCHRAN, LOREN A.
William Blair is Company

COLLINS, PHILIP T.
American Securities Corporation

COLNITIS, JOHN J.
A. A. Harmet & Co.

COMBITHS, WALLACE T.
William A. Fuller is Co.

CONDIT, CECIL O.
F. S. yantis & Co., Incorporated

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

CONLAN, PETER J. !'
Hornblower is Weeks

COOK, FREDERICK J. • .

Rodman & Linn 'j ' i
COOLEY, RICHARD R. j
Thomson & McKinnon i

COOLEY, WM. H.
Television Shares Management Co. | j

COONEY, WALTER E.
Kidder, Peabody & Co. ■ j

CORBUS, JOSEPH R.
Brown Brothers, Harriman & Co.

CORNELIUS, HOWARD W.
Bacon, Whipple is Co.

COUTTS, RONALD M.
Blyth & Co., Inc. -f; 'c

CRONIN, DOMINIC C.
Cruttenden & Co.

CRUTTENDEN, WALTER W.
Cruttenden & Co. ...I ,

CRUTTENDEN, Jr., WALTER W. I 1(1'"
Cruttenden & Co. ;

CULLEN, CHARLES J. . '
Langill & Co. : \

CUMMINGS, FRANK X.
,

Bear, Stearns & Co. I ' ,

CUMMINGS, PATRICK J. ' •
Bear, Stearns & Co. ."p; i

CUNNINGHAM, BERNARD J.
Goldman, Sachs & Co. 'Ml

CUNNINGHAM, JAMES W.
Reynolds & Co. I i ' '

DAHLIN. GEORGE E. *\ :

Langill & Co. •

DARFLER, GLEN A. ?
Kneeland,& Co. , ;T-, ,

; I, I
I

DAVIDSON. HOWARD L.

McDougal is Condon, Inc.

DAY, JAMES W. ''V
C. J. Devine & Co.

dePERSIO, ANTHONY L.
F. S. Moseley is Co.

DETMER. JOHN F.
Detmer is Co.

De YOUNG, NEIL
De Young-Tornga Co.
Grand Rapids, Mich. (Associate)

DOYLE, JOHN ROBERT
Doyle, O'Connor & Co.

DOYLE, LEO J.
Doyle, O'Connor is Co.

DUNNE, FINLEY P.
Shlllinzlaw. Bolser is Co.

EGNER, ADOLPH C.
Shearson, Hammill is Co.

ENYART, CHARLES E.
Francis I. du Pont is Co.

ERZBERGER, ELMER W.
Smith, Burris is Co.

EUSTICE, JOHN W.
Dempsey-Tegeler is Co.

FALVEY, ROY
Thomas D. Sheerin is Co., Indianapolis
(Associate)

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

FAUST, JOHN N.
Kidder, Peabody is Co.

FEIL, PETER V.
Langill & Co.

FELLEGI, JULES
Farwell, Chapman & Co.

FENTON, ARTHUR W.
Ames, Emerich & Co., Inc.

FITZGERALD, GERALD E.
The First National Bank of Chicago

FITZSIMONS, GEORGE A.
H. Hentz & Co.

FLETCHER. DONALD T.
William Blair & Company

FOLLMER, FRED J.
Harriman Ripley & Co., Incorporated

FRIEDMAN, LEONARD
Boettcher and Company

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

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

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

GALLAGHER, JAMES P.
David A. Noyes & Co.

GAMON, JOHN T.
The First National Bank of Chicago

GARTMAN, Jr., GEORGE W.
L. F. Rothschild & Co.

GAVIN, JOSEPH J.

Goodbody & Co. -

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

GLOSSER, EARL C.
Thomson & McKinnon

GOLDEN, GEORGE T.
btein, Roe & Farnham

GOODMAN, EDWARD
Bache & Co.

GOODMAN. WILLIAM D.
Freehling, Meyerhoff & Co.

GOODWIN, JAMES E.
Sills, Fairman & Harris/Incorporated

GORDER. HENRY A.
Stone & Webster Securities Corporation

GOTT, EARLE C.
Goodbody & Co.

GRAHAM, THOMAS
The Bankers Bond Co., Louisville, Ky.
(Associate)

GRATZA, WILLIAM J.
Paul H. Davis & Co.

GREEN, ARTHUR A.
Union Security Co.

GREENBERG, MORRIS 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.

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

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

HAMMELL, ELMER W.
Shillinglaw, Bolger & Co.

HARMET, ALFRED A.
A. A. Harmet is Co.

HARRELL. WILLIAM R.
E. W. Thomas and Company

HARTWIG, CARL A.
Link, Gorman, Peck & Co.

HAYS, EDDE K.
Central Republic Co.

HEALY, WILLIAM B.
David A. Noyes & Co.

HERMAN, FRANK
The First National Bank of Chicago

Underwriters and

Dealers in—

Canadian Government, Municipal
and

Corporation Securities

Prices quoted in Canadian Funds for
delivery, in Canada, or New York Funds
for delivery in the United States.

Equitable Securities of Canada
Limited

(formerly Fairclough & Company Limited)
220 Bay Street Toronto, Canada

Telephone: PLaza 1141

CANADIAN GOVERNMENT

PROVINCIAL AND MUNICIPAL

SECURITIES

BELL, GOUINLOCK 6- CO.
LIMITED

MONTREAL

Established 1920

TORONTO WINNIPEG
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Graham Walker, Joseph McManus Co., New York City; Mrs. Phil Clark; Mrs. Graham Walker;
Phil Clark, Amos C. Sudler & Co., Denver; Mrs. Rosamond McCulley, Dallas;

Mrs. and Mr. A. Gordon Crockett, Crockett & Co., Houston

Mr. and Mrs. Andrew L. Tackus, Putnam & Co., Hartford, Conn.; Mrs. Walter F. Saunders, New York
City; Mrs. John G. Heimerdinger, Cincinnati; Mr. and Mrs. Lee R. Staib, Geo. Eustis & Co.,

v .. + ... Cincinnati ■ • ., - ..'J, '...J.'. ....

MICKEY, Jr., MATTIiEW J,
Hickey & CoH Inc.

MICKEY, RICHARD J.
Kneeland & Co.

HIRSCHBERG, EDWARD A.
Greenebaum Investment Co.

HITCHCOCK, JAMES E.
Cruttenden & Co.

HOBBS, WILLIAM G.
Russ & Co., San Antonio, Tex.
(Associate)

HOELCK, THEODORE M.
McCormick & Co. .

HOFER, CHARLES
Ernst & Co.

HOFER, RAYMOND
Ernst & Co.

HOLT, LESTER H.
Eastman, Dillon & Co.

HORACEK, JEAN A.
First Securities Company of Chicago

HORDER, EARL R.
Halsey, Stuart & Co. Inc.

HUMMEL, GEORGE F.
First Securities Company of Chicago

HUNTER, WILLIAM S.
Lee Higginson Corporation ,

HUTCHINSON, HERBERT A.
McMaster Hutchinson & Co.

ISAACS, MILTON J.
Straus & Blosser

JACOBSON. FRANK E.
Mercantile National Bank

JACOBSON, R. DONALD
Smith, Burris & Co. r

JANSHOFF, ROBERT W.
Dean Witter & Co.

JOHNSON, FREDERICK F.
Barcus, Kindred & Co.

JOHNSON, TOGE V.
The First Boston Corp.

JONES, WILLARD C.
C. J. Devine & Co.

KANE, VINCENT T.
Aim, Kane, Rogers & Co.

KANT, HERBERT H.
Greenebaum Investment Co.

CANADIAN SECURITIES

WATT 8 WATT
Established 1908

Members:

The Toronto Stock Exchange
Montreal Stock Exchange

Winnipeg Grain Exchange
Investment Dealers Association of Canada

Private wire to White, Weld & Co., 40 Wall St.

Telephone—WHitehall 4-4900

6 Jordan Street, Toronto, Ontario

Telephone—Empire 3-7151

Branches

Fort William, Port Arthur, London, Ontario

Savard,Hodgson&Co., inc.
Members of The Investment Dealers

Association of Canada

INVESTMENT DEALERS

276 St. James Street, W., Montreal—Plateau 9501
1181 St. Catherine St. West

QUEBEC SHERBROOKE TROIS-RIVIERES ST. JOHNS P. Q.

Savard & Hart
Members of

The Montreal Stock Exchange
The Montreal Curb Market

STOCK BROKERS

276 St. James Street, W., Montreal—Plateau 9501
1181 St. Catherine St. West

QUEBEC SHERBROOKE TROIS-RIVIERES ST. JOHNS P. Q.

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.
Cruttenden & Co.

KELLY. JOHN A.
Smith, Barney & Co.

KENNY, FRANCIS A.
Dempsey-Tegeler & Co.

KENT, EDWARD L.
Kneeland & Co.

KERR, WILLIAM D.
Bacon, Whipple & Co.

KING, GEORGE F.
White, Weld & Co.

KING, THOMAS E.
Dempsey-Tegeler & Co.

KIPP, JOHN D.
A. G. Becker & Co., Incorporated

KOCH, OTTO J., Jr.
The Marshall Company, Milwaukee, Wis.
(Associate)

KOEHLER, THOMAS S.
Sills, Fairman & Harris, Inc.

KOENIG, PHILIP F.
C. F. Childs and Company

KOERNER, STAR C.
Mitchell, Hutchins & Co.

KRELL, ROBERT B.
Bacon, Whipple & Co.

LANE, WILLIAM H. '
Harris Tru6t & Savings Bank

LANGILL, BANFORD B.
Langlll & Co.

LANNAN, J. PATRICK
Kneeland & Co.

LaPAK, RAYMOND F.
Dayton & Gernon

LA ROCCO, LAWRENCE C.
Lamson Bros. & Co.

LAWLOR, Jr., WILLIAM J.
Hornblower & Weeks

LEASON, HARVEY G.
Leason & Co., Inc. "lil?

LEASON, HARVEY GLEN
Leason & Co., Inc.

LEE, ARTHUR D.
Goldman, Sachs & Co.

LEE. JOSEPH M.
Daniel F. Rice and Company . ...

LIENING, EDWARD
Miller, Spink & Co. Inc.

LILLIG, EDWARD A.
Carter H. Harrison & Co.

LINDER, EVAR L.
Paine, Webber, Jackson & Curtis '

LONGSTAFF, RALPH S.
Rogers & Tracy, Inc.

LOX, WILBUR
Bacon, Whipple & Co.

LYNCH, PHILIP A.
James E. Bennett & Co.

MADARY, IIARRY
Geyer & Co., Incorporated

MAGEE, MARTIN L.
H. M. Byllesby and Company,
Incorporated

MAHER, RAYMOND A.
A. C. Allyn & Company, Incorporated

MARQUARDT, JEROME F.
William A. Fuller & Co.

MARR, LAWRENCE N.
Ames, Emerich & Co., Inc.

MATHEWS, HENRY T.
Doyle, O'Connor & Co.

MATHEWS, MURRAY C.
Cruttenden & Co.

MATZ. CHARLES T.
L. F. Rothschild & Co.

MAYER, CHESTER J.
C. J. Devine & Co. "

MAYER, ERNEST A.
Dayton & Gernon

McCOTTER, DONALD C.
Lea Higginson Corporation

McFARLANE, LAURENCE B.
F. S. Moseley & Co.

McGHLE. Jr., GEORGE W.
F. S. Yantis & Co., Incorporated

McGREEYY, JOHN A.
Bache & Co.

MCGREGOR, Jr., WILLIAM J.
Hulburd, Warren & Chandler

McHUGH, JOHN D. v ~

James J. McNulty & Company

MELL, HERMAN G.
Merrill Lynch, Pierce, Fenner & Beane

MEYER, JULIEN L. '
Salomon Bros. & Hutzler

MEYERS, HENRY P.
Goldman, Sachs & Co.

MIEHLS, DON G.
William Blair & Company

MILLER, SAUL R.
- Miller, Spink & Co., Inc.

MOELMANN, EDWIN J.
Spencer Trask & Co.

MOFFAT, 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. (Associate)

MORTON, HOWARD C.
McMaster Hutchinson & Co.

MULLER, DONALD R.
Harris, Upham & Co.

MURPHY, JAMES H.
Dempsey-Tegeler Co.

MURPHY, JOHN D.
Paine, Webber, Jackson & Curtis

NELSON^ HARRY L. '
Blyth & Co., Inc.

NELSON, WILLIAM A.
Bear, Stearns & Co.

NEWELL, EDWARD F.
Langlll & Co.

NEWPART, CHRIS. J.
Merrill Lynch, Pierce, Fenner & Beane

NIEBUHR, LOWELL
Leason & Co., Inc. f

(Continued on page 44)

McLeod,Young,Weir &Company
LIMITED

Members of The Investment Dealers' Association of Canada

DEALERS IN ALL

CANADIAN SECURITIES

Direct private wire to Montreal and
The First Boston Corporation, New York

Stock orders executed on all Exchanges

Head Office

50 King Street West, Toronto, Canada
Branch Offices

Montreal Ottawa Hamilton London Winnipeg New York

Correspondents in London, England

Canadian Securities

Government

Municipal

Provincial

Public Utility

State and Municipal Bonds

Wood, Gundy & Co.
Incorporated

14 Wall Street, New York 5
105 West Adams Street, Chicago 3

Toronto Montreal Winnipeg Vancouver London, England
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The Younger Set: Linda Lear, Pittsburgh, Pa.; Pat Fenstermacher, Philadelphia, Malinda D. Jolley,
Atlanta, Ga.; Patty Krisam, New York City

Mr. and Mrs. George J. Muller, Janney & Co., Philadelphia; Mrs. and Mr. John M. Hudson, Thayer,Baker & Co., Philadelphia; Mrs. and Mr. A. H. Fenstermacher, M. M. Freeman & Co., Inc., Philadelphia

Bond Traders Club of Chicago
(Continued from page 43)

NOEL, WILLIAM J.
The Crummer Company, Inc.,
Orlando, Fla. (Associate)

NORTON, LAWRENCE H.
Remer, Mitchell & Reltzel, Inc.

O'BRIEN, EDWIN P.
Sincere and Company

O'CONNOR, HUGH J.
Betts, Borland & Co.

O'DONNELL, CHARLES R.
Harris, Upham & Co.

OLDERSHAW, HALLOCK B.
Blyth & Co., Inc.

O'ROURKE, JOHN P.
J. P. O'Rourke & Co.

O'ROURKE, Jr., JOHN P.
J. P. O'Rourke & Co.

PARKER, ARTHUR W.
Sills, Pairman & Harris, Inc.

PEARSON, DON C.
W. C. Gibson & Co.

PECK, EDGAR A.
"

W. C. Gibson & Co.

PERRIGO, CHARLES R.
Hornblower & Weeks

PETRIE, GEORGE W.
Brown Brothers Harrlman & Co.

PODESTA, ROBERT A.
Cruttenden & Co.

POLLICK, JOHN P.
Swift, Henke So Co.

PROSSER, WALTER W.
Chesley & Co.

PULVER, HENRI P.
McMaster Hutchinson & Co.

PURCELL, THOMAS J.
Sincere and Company

RAHN, FRED T.
The Illinois Company

RAMING, H. PHILIP
Glore, Forgan & Co.

RANDALL, RALPH G.
Mason, Moran & Co.

REED, ROY S.
Ames, Emerich & Co., Inc.

RENIER, EDWARD P.
Rodman & Linn

REVELL. RAYMOND F.
Barclay Investment Co.

REYNOLDS, T. LEO
Dempsey & Company

RICE, ROBERT M.
R. M. Rice & CO.

RING, HERBERT A.
Thomson & McKinnon

ROBERTSON, CLARKE J.
Sills, Fairman & Harris, Inc.

ROBINSON, ELDRIDGE
Sills, Fairman & Harris, Inc.

ROGERS, JOHN C.
Hickey & Co., Inc.

ROOB, EDWARD A.
Salomon Bros. & Hutzler

E. W. SNYDER & COMPANY
120 East Washington St.

SYRACUSE, N. Y.

We are always interested in hearing about the other fellow's "pets".
We have a few of our own. An exchange of ideas can mean

more business for all. Tell us about yours, wherever

you may be, and we'll try to click.*

♦

* Webster's—"To succeed in performance"

DOOLITTLE & CO
Established 1919

MEMBERS NEW YORK STOCK EXCHANGE
MEMBERS NEW YORK CURB EXCHANGE (ASSOC.)

UNDERWRITERS — DISTRIBUTORS — DEALERS

Primary markets in all securities

of Buffalo and Western New York

MANAGER TRADING DEPARTMENT

JOHN A. BRADT

LIBERTY BANK BUILDING ' BUFFALO 2, N. Y.
Telephone Washington 4970 Bell Teletype BU 46

RIALTO BUILDING, LOCKPORT, N. Y.

Direct Private Wire to

TUCKER, ANTHONY & CO., NEW YORK CITY

RUGGLES, MARVIN C.
The Northern Trust Company

RUSSELL, MERTON A.
Halsey, Stuart & Co. Inc.

SACCO, ARTHUR C.
Cruttenden & 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.

SCHEUER, CHARLES G.

Dempsey-Tegeler & Co.

SCHMITZ, JOHN F.
Daniel F. Rice and Company

SCHOETTLER, F. GIRARD
Wayne Hummer & Co.

SCHUBERT, DONALD D.
Smith, Barney & Co.

SCHWANZ, F. DAVID
Schwanz & Company, Inc., Aurora, 111.
(Associate)

SCOTT, MORTIMER W.
Scott & Wyandt, Incorporated

SELLERS, PAUL A.
The Illinois Company

SENNOTT, WILLIAM J.
Rodman & Linn

SHALES, GLENN S.
Carter H. Harrison & Co.

6HAW, BRADFORD W.

Swift, Henke & Co.

SHERWOOD, DONALD B.
Stifel, Nicolaus & Co., Inc.

SILBERMAN, NATHAN M.
Straus & Blosser

SIMMONS, RICHARD W.
Blunt Ellis & Simmons

SKEPNEK, Jr., PAUL J.
Rogers & Tracy, Inc.

SMITH, GEORGE W.
First Securities Company of Chicago

SMOLE, JOSEPH A.
The First National Bank of Chicago

SOMMERS, FLOYD J.
Blyth & Co., Inc.

SORENSON, OLAF A.

Mitchell, Hutchins & Co.

SPARKS, ALLEN K.
F. A. Carlton & Co.

SPINK, PAUL W.
Miller, Spink & Co., Inc.

STEFFES, JAMES W.
Swift, Henke & Co.

STEPHAN, EDWIN A.
First Securities Company of Chicago

STEPHENS, DONALD B.
Cruttenden & Co.

STEWART. JOHN W.
C. J. Devine & Co.

STIRLING. LOUIS J.

Betts, Borland & Co.

STONER, HARLEY H.
Halsey, Stuart & Co. Inc.

STRAIT, WALTER L.
Swift, Henke & Co.

STRAUS, FREDERICK W.
Straus & Blosser

STRAUSS, ROBERT
Daniel F. Rice and Company

STRONG, O. H.
The First National Bank of Chicago

SUNDELL, ROY B.
Greenebaum Investment Co.

SWANSON, KNUTE G.
Carter H. Harrison & Co.

SWEENEY, IRA J.
F. S. Moseley & Co.

SWIECH, STANLEY
J. P. O'Rourke & Co.

TEGTMEYER, WILLIAM H.
Turley & Tegtmeyer

TERO, ROBERT J.
A. C. Allyn and Company, Incorporated

THORSEN, LESTER J.
Glore, Forgan & Co.

TORGERSON, FRANK S.
Link, Gorman, Peck & Co.

TORNGA, HERMAN

DeYoung-Tornga Co.
Grand Rapids, Mich. (Associate)

TORREY, GEORGE R.
McCormick & Co.

TRITSCIILER, ALEXANDER
Reynolds & Co.

TRUE, CHAS. P.
Merrill Lynch, Pierce, Fenner & Beane

UNGEHER, FRED E.
Rogers & Tracy, Inc.

VACHA, JAMES C.

Webber, Simpson & Co.

VALLEAU, HARRY O.
Harry O. Valleau & Co.

VALLELY, EDWARD V.
John Nuveen & Co.

Ver MEULEN, JOHN W.
Ver Meulen & Co., Racine, Wis.
(Associate)

VOGEL, DENES D.
Hornblower & Weeks

WAHLQUIST, GEORGE R.
Weeden & Co.

WAKELEY, THOMPSON M.
A. C. Allyn and Company, Inc.

WALKER, FRED M.
J. P. O'Rourke & Co.

WALLACE, RICHARD J.

Paine, Webber, Jackson & Curtis

WALLACE, WILLIAM M.
Francoeur & Company, Inc.

WALSH. THOMAS D.

Doyle, O'Connor & Co.

WARE, JAMES R.
Glore, Forgan & co.

WAUCHOP, RAYMOND C.
Doyle, O'Connor & Co.

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. Beeker & Co. Incorporated

WOOLARD, FRANCIS C.
Kneeland & Co. •

WORTMAN, GLEN R.
G. R. Wortman & Co., Aurora, 111.
(Associate)

WRIGHT, CHAPIN N.
Stifel, Nicolaus & Co., Inc.

WYANDT, OWEN H.
Scott & Wyandt, Incorporated

YOUNG, RAYMOND W.
Remer, Mitchell & Reltzel, Inc.

Z1PPIN, ISRAEL
Zippln & Company, Inc.

Boston Securities Traders Association

Burton F. Whitcomb Arthur C. Murphy Henry E. Tabb, Jr.

Wilfred B. Perham Curtis S. Bates

President: Burton F. Whitcomb, Harriman Ripley & Co., Incor¬
porated.

Vice-President: Arthur C. Murphy, A. C. Allyn and Company, Inc.
Treasurer: Henry E. Tabb, Jr., Townsend, Dabney & Tyson.
Corresponding Secretary: Wilfred B. Perham, Coburn & Middle-
brook, Incorporated.

Recording Secretary: Curtis S. Bates, Draper, Sears & Co.
National Committeemen: Hubert N. Bernard, Jr., Schirmer, Ath-
erton & Co.; Arthur E. Engdahl, Goldman, Sachs & Co.; Curtice
N. Townsend, Weeden & Co.; James B. Maguire, J. B. Maguire
& Co., Inc.; William J. Burke, Jr., May & Gannon, Inc.

Alternates: Dayton P. Haigney, Dayton Haigney & Co., Inc.
Governors: J. Roger Bragdon, Goldman, Sachs & Co.; Walter F,
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Primary CONNECTICUT
MARKETS for Dealers everywhere

Industrial -Utility

Insurance - Bank

State & Municipal

Securities

We particularly invite
your inquiries in:

AMERICAN HARDWARE
ASSOCIATED SPRING
CONN. LT. & POWER
CONNECTICUT POWER
EMHART MFG. CO.
HARTFORD ELECT. LIGH1
LANDERS F. & C.
NEW BRITAIN MACHINE
RUSSELL MFG. CO.
SOUTH'N NEW ENG. TEL.
VEEDER-ROOT

COBURN & MlDDLEBROOK
INCORPORATED

100 Trumbull Street at Pearl
Hartford Tel. 7-3261 N. Y. Tel. DIgby 4-6713*
Bell Teletype HF 464 Boston Tel. HUbbard 2-3780*
New York Boston Providence Portland,Me.
New Haven Niantic Norwich WestWardsboro, Vt.

*Direct Hartford-New York-Boston 'Phones

Eagan, Hunnewell & Co.; James J. Lynch, Shea & Company,
Inc.; Timothy D. Murphy, Chace, Whiteside, West & Winslow,
Inc.; Leo Newman, J. Arthur Warner & Co., Inc.; Edward F.
Powers, Hodgdon & Co.

Elected: December, 1950: Took Office: January 2, 1951; Term
Expires: December 31, 1951.

ROSTER OF MEMBERS

(All members are located In Boston unless
otherwise Indicated) J

ADAMS. FREDERICK C.
Frederick C. Adams & Co.

ADAMS, ROBERT H.
Goldman, Sachs & Co.

ALBEE, ARTHUR L.
A. L. Albee & Co., Inc.

ALEXANDER, ARTHUR C.
Raymond & Co.

ALLAN, WILLIAM V.
Hunnewell & Co.

ALTMEYER, JOHN W.
Hayden, Stone & Co.

ATHERTON, H. HALE
Schirmer, Atherton & Co.

ATKINSON, Sr., JAMES V.
C. J. Devine & Co.

BAILEY, BENJAMIN A.
Dayton Haigney & Co., Inc.

BAILEY, WALTER R.
Josephthal & Co.

BAKER, ALBERT W.
Lyons & Shafto, Inc.

BAKER, HARRY O.
Boston Safe Deposit & Trust Co.

BARRETT, JOSEPH
Long & Nash

BARRUS, Jr., CLIFFORD B.
Barrett & Company, Providence, R. I.

BATES, CURTIS S. _

Draper, Sears & Co.

BAXTER, GEORGE F.
Second National Bank

BEACHAM, HAROLD R.
Josephthal & Co.

BERNARD, Jr., HUBERT N.
Schirmer, Atherton & Co.

BLAIR, ROBERT
Hunnewell & Co.

BOSS, CHARLES A. B.
Broad Street Sales Corp.

BOWERS, MAURICE A.
Bowers & Company, Portland, Me.

BRADLEE, 2nd, DUDLEY H.
Hemphill, Noyes, Graham, Parsons &
Co.

BRAGDON, J. ROGER
Goldman, Sachs & Co.

BREEN, FRANK S.
Schirmer, Atherton & Co.

BRUGGEMANN, LESTER G.
Baldwin, White & Co.

BURKE, Jr., WILLIAM J.
May & Gannon, Inc.

BURNETT, PETER
G. H. Walker & Co., Providence,

BURNS, WALTER T.
Burns, Barron & Co., Portland,

CANFIELD, LLOYD
New England Trust Co.

CANNELL, JOHN
John Cannell & Co.

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.

CASEY, FRANCIS E.
Mixter & Company

CHAMBERLAIN, RAYMOND E.
F. S. Emery & Co., Inc.

CHERRY, A. ERNEST

CLARK, ASA F.
Wise, Hobbs & Seaver, Inc.

CLAYTON, CALVIN W.
Clayton Securities Corp.

COGGHILL, FRANCIS R.
White, Weld & Co.

COLLINS, FRANK E.
Kenneth M. Jones

CONARY, WILFRED G.
J. Arthur Warner & Co., Inc.

CONNELL, LAWRENCE
Wellington Fund, Inc.

CONNOLLY, JR., WALTER J.
, Walter J. Connolly & Co., Inc.
CONWAY, JAMES J.
Moors & Cabot '' '

COPELAND, RICHARD
Chas. A. Day & Co., Inc.

COPPENS, RAYMOND V.
J. Arthur Warner & Co., Inc.

CRAMPTON, ALFRED R.
Weeden & Co.

CREAMER, WILLIAM E.
Schirmer, Atherton & Co.

R. I.

Me.

1891 Our Sixtieth Anniversary 1951

Connecticut Securities

Primary Markets in

INDUSTRIALS • UTILITIES • INSURANCE • BANKS
MUNICIPAL BONDS

♦

UNDERWRITERS • DEALERS • DISTRIBUTORS

Chas,W. Scranton & Co.
Members New York Stock Exchange

209 CHURCH STREET, NEW HAVEN 7, CONN.
Tel. New York REctor 2-9377 New Haven 6-0171

Bell Teletype NH 194

CROCKETT, HARRY W.
Coflin & Burr, Incorporated

CROSBY, ALBERT
F. S. Moseley & Co.

CURRIER, RICHARD D.
Frederick C. Adams & Co.

DALEY, JOHN L.
J. B. Maguire & Co., Inc.

D'ARCY, JOHN J.
F. L. Putnam & Co., Inc.

DARLING, RODNEY
du Pont, Homsey & Company

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.

DEAN, RUSSELL
Mixter & Company

DENTON, GEORGE R. 8.
Denton & Co. .

DIAMOND, CLEMENT G.
Tcwnsend, Dabney & Tyson

DODSON, PAUL E.
\ Union Securities Corporation /

DOLIBER, RICHARD
G. H. Walker & Co., Providence, R. I.

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.
duPont, Homsey & Company

EAGAN, WALTER F.
Hunnewell & Co.

ELDRACHER, THEODORE
R. W. Pressprich & Co. "'

ELWELL, REGINALD B. 3
Richard J. Buck & Co.

EMERY, FORREST S.
F. S. Emery & Co., Inc.

ENGDAHL, ARTHUR E.
Goldman, Sachs & Co.

FAY, NATHAN C.
Nathan C. Fay & Co., Portland, Me.

FAZIOLI, CLIVE B.
White, Weld & Co.

FERGUSON, WM.
Moors & Cabot

FIELDING, JOHN S.
C. J. Devine & Co.

FOSTER, FREDERICK H.
Lee Higginson Corporation

FOSTER, Jr., HATHERLY
Vance, Sanders & Company

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 <fc Co.

GLEASON, SHERMAN
Sherman Gleason & Co., Inc.

GODDARD, JAMES H.
J. H. Goddard & Co., Inc.

GOLDBERG, HAROLD S.
J. Arthur Warner & Co., Inc.

GOODHUE, DONALD S.
F. S. Moseley & Co.

GRIFFIN, HENRY F.
A. C. Allyn and Company, Inc.

GRIMM, RICHARD
du Pont, Homsey & Company

GUNN, IRVING E.
Townsend, Dabney & Tyson

GUTHRIE, ELWIN A.
Reed & Company, Worcester

HAIGNEY, DAYTON P.
Dayton Haigney & Co., Inc.

HALEY, DAVID A.
Paine, Webber, Jacksori & Curtis

HALLETT, LEAMAN F.
Draper, Sears & Co.

Brainard-Judd & Co.
75 PEARL STREET

NEW BRITAIN _ . " V, NEW LONDON
9-0313 HARTFORD 1 4327

7-5291

MARKETS IN

CONNECTICUT

INDUSTRIALS— INSURANCE— UTILITIES

NEW YORK—RECTOR 2-0041

TELETYPE HF 197

Mr. and Mrs. Lloyd W. Shepler, Merrill Lynch, Pierce, Fenner & Beane, Cincinnati, Ohio; '
Frank C. White, National Quotation Bureau, San Francisco

HALLIWILL, BIRNEY S.
F. S. Moseley & Co.

HANRAHAN, PAUL B.
Hanrahan & Co., Worcester

HARKNESS, ROBERT B.
Estabrook & Co.

HARRINGTON, FRANK T.
H. D. Knox & Co., Inc.

HARRIS, HOWARD S.
Baldwin, White & Co.

HARSON, FREDERICK L.
Fraser, Phelps & Co., Providence, R.

HASTINGS, FRANCIS

HAVEY, JOSEPH
Boston "Herald-Traveller"

HERLIHY, EDWARD
Draper, Sears & Co.

HILL, KENNETH B.
Kenneth B. Hill & Co.

IIINES, EDWARD F.
Perrin, West & Winslow, Inc.

HIXON, REGINALD T.
Hooper-Kimball, Inc.

HOMSEY, ANTON E.
du Pont, Homsey & Company

HORMEL, EDWARD F.
Day Trust Company

HOUGHTON, CHARLES G.
A. L. Albee & Co., Inc.

HUGHES, FRANCIS J.
J. Arthur Warner & Co., Inc.

HUNT, WILLIAM P.
W. E. Sibley & Co.

HURLBURT, C. GRAHAM
Henry P. Brlggs & 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.

INGHAM. Jr., JOHN L.
Blyth & Co., Inc.

(Continued on page 46)

Keith Reed, Binford, Dunlap & Reed, Dallas, Tex.; A1 Marcusson, Investment Dealers Digest, New
York City; Winton A. Jackson, First Southwest Company, Dallas
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Mrs. William J. Zimmerman, Bingham, Walter & Hurry, Los Angeles; Fred A. Baker, Jr.,
Dean Witter & Co., San Francisco; Paul E. Isaacs, Sutro & Co., San Francisco

George J. Elder, George A. McDowell & Co., Detroit, Mich.; Edna Yarrow; Mrs. Clair S. Hall, Jr.,Cincinnati; Paul Yarrow, Ellis & Yarrow, Phoenix, Ariz.

Boston Securities Traders Association
(Continued from page 45)

JACOBS, BEET L.
Halsey, Stuart As Co. Inc.

JAMES, ROBERT W.
Hunnewell As Co.

JONES. WILLIAM
Boston Globe

JORDAN, Jr., G. C.
R. w. Pressprlch Co.

JULIAN, JAMES
National Shawmut Bank

KEANE, J. FRANK
Elmer H. Bright As Co.

KEALEY, GEORGE C.
Second National Bank

KEANE, J. FRANK
Elmer H. Bright & Co.

KELLER, HERMAN J.
Hodgdon As Co.

KENNEDY, F. BRITTAIN
P. Brittaln Kennedy As Co.

KENNEY, PHILIP F.
E. m. Newton As Co.

KENT, RODNEY P.
J. Arthur Warner As Co., Inc.

KILNER, GEORGE M.
Brown, Lisle As Marshall, Providence, R. I.

KIRWAN, THOMAS A.
Thomas A. Klrwan As Co.

KUMIN, EMIL
Estabrook As Co.

LAHTI, W. HENRY
Matthew Lahti As Co., Inc.

LAMONT, NICHOLAS
Lamont & Co.

LANG, HAROLD F.
Lang As Dadmun, Inc.

LARSON, N. HENRY
The First Boston Corp.

LAWRENCE, EDWARD W.
Minot Kendall Ac Co., Inc.

1Distribution

in NEW ENGLAND

for 100 YEARS

Estabrook & Co.
15 STATE STREET, BOSTON

Boston Telephone LAfayette 3-2400
Boston Teletype BS-288

New York Springfield Hartford Providence

Members New York and Boston Stock Exchanges

Townsend, Dabney and Tyson
ESTABLISHED 1887

Members New York and Boston stock Exchanges
Associate Members New York Curb

30 STATE STREET, BOSTON 5

UNLISTED SECURITIES

ORDERS EXECUTED ON ANY EXCHANGE OR MARKET

Private Wire System
New York Telephone Canal 6-1540

Teletype BS-346

Branches:

Portland, Me. Lewlston, Me.

Augusta, Me. Bangor, Me.

■SK'MM

Lii
C" IMil ■ S

ftrHinoKJ

Branches:

Fitchburg, Mass. Greenfield, Mass.

Lawrence, Mass. Keene, N. H.

Manchester, N. H.

TELEPHONE BOSTON: LAFAYETTE 3-7010
CABLE ADDRESS "SENDANTHY"

LEAHY, CRANDON
National Quotation Bureau

LeBEAU, IRVING C.
May As Gannon, Inc.

Le LAND, ALAN C.
Geyer & Co., Inc.

LERNER, LOUIS C.
Lerner As Co.

LINDSAY, HERBERT N.
J. H. Goddard As Co.. Inc.

LOCKE, WILLARD R.
Boston Safe Deposit & Trust Co.

LOTHROP, GILBERT M.
W. E. Hutton As Co.

LYNCH, FRANK E.
Hunnewell Ac Co.

LYNCH JAMES E.
W. F. Rutter, Incorporated

LYNCH, JAMES J.
Shea & Company, Inc.

MacDONALD, J. RENWICK
Paine, Webber, Jackson & Curtis

MADARY, HAROLD
Geyer & Co., Inc., Chicago

MAGUIRE, JAMES B.
J. B. Maguire & Co., Inc.

MAGUIRE, JOHN E.
May Ac Gannon, Inc.

MANN, Jr., GEO. P.
Mann As Gould, Salem, Mass.

MARCHESE, EDWARD
Brown Brothers Harrlman Ac Co.

MAX, RICHARD L.
H. C. Wainwright & Co.

MAY, WILLIAM F.
May Ac Gannon, Inc.

McAllister, Jr., henry p.
Frederick c. Adams Ac Co.

McCORMIOK, Jr., JAMES F.
A. C. Allyn Ac Co.

McCUE, JOHN A.
May Ac Gannon, Inc.

Mcdowell, lewis d.
Chas. A. Day & Co., Inc.

McTAVISH, WILSON C.
A. E. Ames Ac Co., Inc.

McVEY, FREDERICK V.
Childs, Jeffries Ac Thorndike, Inc.

MERIGAN, THOMAS F.
Boston News Bureau

monroe, paul B.
Hunnewell Ac Co.

MOORE, ALEXANDER W.
J. Arthur Warner & Co., Inc.

moore, frederick s.
J. Arthur Warner Ac Co., Inc.

MOORE, GEORGE E.
Mixter & Company

MOREY, GEORGE P.
R. W. Pressprlch & Co.

MORRISON, JAMES A.
Townsend, Dabney Ac Tyson

New England Markets
^'v;: ;:V;; \ ' ^ ■ v ■ '

Underwriters and Distributors

• •

Secondary Distributions
• e

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, Me. Providence, R. I.

MOSSOP, WALLACE L.
Barrett Ac Company, Providence, R. I.

MOTLEY, JR., EDWARD
Boston Fund, Inc.

MOYNIHAN, JAMES E.
J. B. Maguire & Co., Inc.

MUDGE, JOHN G.
Adams, Mudge Ac Co.

MUNN, P. JUDSON
Jackson & Company, Inc.

MURPHY, ARTHUR C.
A. C. Allyn and Company, Inc.

MURPHY, TIMOTHY D.

Chace, Whiteside, West & Winslow, Inc.

MURRAY, RAYMOND M.
Tucker, Anthony As Co.

NEEDHAM, CARLETON
Merrill Lynch, Pierce, Fenner As Beane

NEWMAN, LEO
J. Arthur Warner As Co., Inc.

NEWTON, DEXTER
H. P. Nichols, Inc.

NOONAN, THOMAS H.
R. L. Day As Co.

O'LEARY, PAUL J.
R. W. Pressprlch As Co.

OPPER, EDWARD J.
J. B. Maguire As Co., Inc.

PARDEE, MILTON I.
Tripp & Taber, New Bedford, Mass.

PARENT, FREDERICK
Lee Higginson Corporation

PARSLOE, GEORGE S.
Stone As Webster Securities Corporation

PATNODE, WESLEY P.

Townsend, Dabney Ac Tyson

PECKHAM, N. H.
H. C. Wainwright Ac Co.

PERHAM, WILFRED B.
Coburn & Middlebrook, Incorporated.

PIERCE, RALPH W.
Weston W. Adams Ac Co.

PILLSBURY, E. P.
Stone As Webster Securities Corporation

POPE, WILLIAM A.
F. S. Moseley As Co.

POTTER, J. RUSSELL
Arthur W. Wood Company

POWERS, EDWARD F.
Hodgdon & Co.

PRESCOTT, WILLIAM S.
H. C. Wainright As Co.

PROCTOR, EUGENE F.
H. C. Wainwright & Co. ;

PUTNAM, JOHN A. •
, \

W. E. Hutton As Co.

PUTNAM, WILLARD S.
A. C. Allyn and Company, Inc. • ">.

RAFFE, MAX
John G. Sessler & Co.

REED, LESTER F.

Preston, Moss As Co.

J. B. MAGUIRE & CO., INC.
Specialists in Unlisted Securities

Active Trading Markets for
Brokers and Dealers

31 Milk Street, Boston 9, Massachusetts
Direct Telephone Wire to New York

New York—CAnal 6-1613

Providence, R. I.—-Enterprise 2904

Bell System Teletype—jBS-142

Portland, Maine—Enterprise 2904

Boston—HUbbard 2-5500

Hartford, Conn.—Enterprise 6800
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Dealers and Brokers in

general market issues

Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE

Walter G. Mason, Scott, Horner & Mason, Inc., Lynchburg, Va.; Clair S. Hall, Jr., Clair S. Hall &
Company, Cincinnati; John Latshaw, Uhlmann & Latshaw, Kansas City, Mo.

John J. O'Kane, Jr., John J. O'Kane, Jr. & Co., New York City; Walter F. Saunders,
Dominion Securities Corporation, New York City

REILLY, ARTHUR H.
Josephthal & Co. i :

RICE, FRED W.
R. W. Pressprich & Co.

RICHARDSON, JOSEPH A.
F. S. Moseley & Co.

RINALDI, JOSEPH M.
Lerner & Co.

ROBBINS, JOSEPH F.
Whiting, Weeks & Stubbs

ROSS, CARL K.
Carl K. Ross & Co., Inc., Portland,
Maine

RYALL, EUGENE J.
C. J. Devine & Co.

RYAN, JOHN
Goodbody & Co.

RYAN, VINCENT P.
Hunnewell & Co.

SAUNDERS, MALCOLM L.
Raymond & Co.

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

SHEEHAN, JR., DANIEL M.
Walter J. Connolly & Co., Inc.

SHEELINE, PAUL D.
Paul D. Sheeline & Co.

SIDES, W. RANDOLPH
Sides, Morse & Co., Inc.

SMITH, CHARLES H.
Moors & Cabot

SMITH, HERBERT C.
Blyth & Co., Inc.

SOFORENKO, MYER M.
Michael Investment Co., Inc.
Providence, R. I.

Established

1926

B.D.

K IV 0 X
& CO., Inc.

UNLISTED

SECURITIES

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, JAMES E.
Baldwin, White & Co.

SULLIVAN, Jr., JOHN E.
F. L. Putnam & Co., Inc.

SULLIVAN, JOHN J.
W. E. Hutton & Co.

SULLIVAN, JOHN P.
Smith, Barney & 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.

THOMPSON, WILLIAM S.
Ralph F. Carr & Co., Inc.

TIRRELL, JOHN
Star Printing Co.

TOOHEY, CARROLL W.
Coburn & Middlebrook, Incorporated

TOWER, ARTHUR PUTNAM
J. Arthur Warner & Co., Inc.

TOWNSEND, CURTICE N.
Weeden & Co.

TUCKER, LESLIE A.
C. J. Devine & Co.

VAUGHN, HAROLD
Doremus & Co.

VOYSEY, FRANK E.
Kidder, Peabody & Co.

WALKER, HARRY R.
White, Weld & Co.

WALSH, FRANCIS P.
A. G. Walsh & Son

WARD, FRANCIS V.
H. C. Wainwrlght & Co.

WARING, LLOYD B.
Kidder, Peabody & Co.

WARREN, ROBERT H.
Geyer & Co., Inc.

WEEKS. Jr., ROBERT S.
Coffin & Burr, Incorporated

WELLS, CARL V.
Paine, Webber, Jackson & Curtis

WELLS, RAYMOND E.
Bishop-Wells Co.

WHITCOMB, BURTON F.
Harrlman Ripley & Co., Inc.

WHITCOMB, REGINALD M.
Spencer Trask & Co.

WHITE, BENJAMIN F.
Baldwin, White & Co.

WHITTEMORE, DONALD H.
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

WOODWORTH, JR., A. VERNON
Hemphill, Noyes, Graham, Parsons &
Co.

YOUNG, HERBERT W.
Brown Brothers Harriman & Co.

YOUNG, R. T. '
The Keystone Company of Boston

HOTCHKIN CO.
Dealers in Unlisted Securities

Established 1908

53 STATE STREET, BOSTON 9, MASS.

Telephone

LAfayette 3-0460

Cable Address

"Tockin"

148 STATE STREET, BOSTON 9, MASS.

Telephone
CApitol 7-0425

New York Telephone
WOrth 4-5000

Bell System Teletype — BS 259

YOUR DOORWAY

TO

TRADING MARKETS

DAYTON IIAIGNEY & CO.
i INCORPORATED

75 FEDERAL STREET, BOSTON

Teletype BS 596

New York Telephone—WOrth 4-2463

New England
A Securities

11 Broadway
NEW YORK 4

Telephone DIgby 4-1388
Bell System Teletype NY 1-86

27 State Street

BOSTON 9

Telephone CApitol 7-8950

Bell System Teletype BS 169

Specializing in

new england securities

Ralph F. Carr & Co., Inc.
31 MILK STREET

BOSTON 9, MASS.

Telephone: HUbbard 2-6442 • Teletype: BS 328

Teletypewriter BS-424
Private wire to New York

CAnal 6-8100

Members

New York & Boston

Stock ExchangesSpringfield Fitchburg Worcester

31 MILK STREET

BOSTON 9, MASS.
Telephone HAncock 6-8200

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



48 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, October 25, 1951

Greetings and Best Wishes
from Philadelphia

TRADING DEPARTMENT PERSONNEL

R. Victor Mosley, vice president

R. Victor Mosley )
Frank J. Laird

Frank J. Laird

Allen B. Foard, Jr.

T. Carl Pattison

Thomas F. O'Rourke

James G. Mundy

Russell M. Ergood, Jr.

Michael J. Rudolph

Gordon W. Pfau

Thomas W. McConkey

L. Wister Randolph

Robert J. Campbell

John R. Hunt

Edward F. Hirsch

Felix E. Maguire

Equipment Trust Certificates

Railroad Bonds, Guaranteed
and Leased Lines Stocks

Public Utility

Industrial
Bonds & Stocks

Municipal Bonds

Institutional Department

Sales Order Department

Statistical Department

Field Representative

stroud & company
Incorporated

123 South Broad Street

PHILADELPHIA 9

new york pittsburgh allentown scranton lancaster

UNLISTED

Railroad, Public Utility and Industrial

SECURITIES

We are interested in block offerings of listed and unlisted
securities either for our own account or for distribution

through our organization.

ESTABLISHED 1914

Boenning & Co.
MEMBERS

PHILADELPHIA-BALTIMORE STOCK EXCHANGE

NEW YORK CURB EXCHANGE (ASSOCIATE)

1606 Walnut Street

PHILADELPHIA 3, PA.

PEnnypacker 5-8200 Bell System Teletype New York Telephone
PH 30 COrtlandt 7-1202

Underwriters and Distributors

PENNSYLVANIA MUNICIPAL BONDS

GENERAL MARKET MUNICIPAL BONDS

CORPORATE SECURITIES

REVENUE AND AUTHORITY BONDS

Aspden, Robinson & Co.
Members Philadelphia-Baltimore Stock Exchange

1421 CHESTNUT STREET, PHILADELPHIA 2

New York Phone Teletype Philadelphia Phone
COrtlandt 7-6814 PH 313 V RIttenhouse 6-8189

Quaker City Cold Storage
4s of 1973

Voting Trust Common

(Sru. £ imyiier & (En.
Members Philadelphia-Baltimore Stock Exchange

1401 Walnut St., Philadelphia 2, Pa.

Telephone Rittenhouse 6-0308 Teletype PH 220
New York City Phone HAnover 2-4552

Mr. and Mrs. Emmet K. Whitaker, Davis, Shaggs & Co., San Francisco; Mrs. and Mr. Ted Macdonald,
(l Pemberton Securities Limited, Vancouver, B. C., Canada

D. Frederick Barton, Eastman, Dillon & Co., New York City; Henry J. Richter, Scherch, Richter
Company, St. Louis, Mo.

Florida Security Dealers Association

F. Boice Miller J. Herbert Evans Norman E. Sterling

President: F. Boice Miller, B. J. Van Ingen & Co., Inc., Miami.
Vice-President: J. Herbert Evans, Florida Securities Co., St.
Petersburg. v : , V "

Secretary & Treasurer: Norman E. Sterling, A. M. Kidder & Co.,
Jacksonville.

Directors: The officers, and William Courtney, Merrill Lynch,
Pierce, Fenner & Beane, Jacksonville; D. Kirk Gunby, A. M.
Kidder & Co.', DeLand; Cecil B. Pepper, Thomson & McKinnon,

- Miami; Howard S. Wheeler, Leedy, Wheeler & Alleman, Inc.,
Orlando.

ROSTER OF MEMBERS—

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

ALEXANDER, ROBERT U.
Oscar E. Dooly, Miami

ALLEMAN, F. MONROE f kiiccstfv

Leedy, Wheeler & Alleman, Inc., Or- BARHAM, KiNGbLEY
lando Oakes & Company, Miami Beach

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

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

BAYNARD, WALTER L.
Walter Baynard & Company,
St. Petersburg

BEATON. RONALD A.
Goodbody & Co., St.Petersburg

BEIL, Jr., FREDERIC C.
Beil & Hough, St. Petersburg

BI.EDER, G. L.
A. M. Kidder & Co., St. Petersburg

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

BRAYSHAW, DONALD B.
Lord, Abbett & Co., Atlanta, Ga.

BRUNDAGE, C. F.
A. M. Kidder & Co., Sarasota

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

CARRISON, H. GEORGE
Pierce-Carrison Corporation, Jacksonville

CHILDRESS, FRANCIS B.
Childress and Company, Jacksonville

CHRYST, CLAYTON j.
Thomson & McKinnon, Orlando

CHRYST, JOHN M.
Thomson & McKinnon, Daytona Beach

CHURCHILL. WALTER R.
Thomson & McKinnon, Jacksonville

CLARKE, JR., HAGOOD
Atwill and Company, Miami

COMSTOCK, STAN E.
Allen & Co., Lakeland

COMSTOCK, VIVA
Allen & Co., Lakeland I

COOK, ROBERT H.
B. J. Van Ingen & Co., Inc., Miami .
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1 PHILADELPHIA FUNDI I
| INC. I
3 Organized 1923 ji
I A Mutual Investment Fund |

Prospectus on Request

Distributed by

Coffin, Betz & Co.
members....

new york stock exchange

phila.-balto. stock exchange

123 SO. BROAD STREET. PHILADELPHIA 9. PA.
philadelphia telephone! new york telephonel

kingsley 5-3311 rector 2-8761

John L. Canavan, Rauscher, Pierce & Co., Dallas; Mrs. and Mr. John H. Rauscher,
Rauscher, Pierce & Co., Dallas

Mrs. Etta Coleman and C. Merritt Voleman, Allen & Company, New York City, in the
"Del Coronado Gift Shop"

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

COURTNEY, WILLIAM MORA
Merrill Lynch, Pierce, Fenner & Beane,
Jacksonville'

CRANE, MYRAN J.-
-Gordon Graves & Co., Miami

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

ville, Jacksonville

CROOKS, EDWIN S.
Thomson & McKinnon, Miami Beach

CROUCH, LEO P.
Thomson & McKinnon, Jacksonville

DeLANO, OSCAR L.
Goodbody & Co., St. Petersburg

DICKSON. W. R.
A. M. Kidder & Co., Clearwater

DRAPER, H. DUNCAN
Oakes & Company, Miami Beach

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

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

DISTRIBUTORS DEALERS

Railroad Public Utility

Industrial Securities

Active Markets Maintained

Inquiries on Penna. Inactive Securities Invited

Henry B.Warner & Co., inc.
MEMBER PHILADELPHIA-BALTIMORE STOCK EXCHANGE

123 South Broad Street, Philadelphia 9, Pa.

Philadelphia Telephone Bell System Teletype
KIngsley 5-2700 - PH 771

New York City Telephone: BOwling Green 9-4818
Direct Private Wires to Ames, Emerich & Co., Chicago, 111.

and Harry M. Sheeley & Co., Baltimore, Md.

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

ELLIOTT, RAYMOND J.
Merrill Lynch, Pierce, Fenner & Beane,
Palm Beach

EMERSON, W. A.
Merrill Lynch, Pierce, Fenner & Beane,
St. Petersburg

ENGLISH. EDWARD L.
Gordon Graves & Co., Miami

EVANS. J. HERBERT
Florida Securities Company,
St. Petersburg

FISHMAN, HENRY M.
Atwill & Company, Miami Beach

FLINN, EMERY
Oscar E. Dooly, Miami

FOISY, M. L.
Merrill Lynch, Pierce, Fenner & Beane,
St. Petersburg

FREEMAN. HOWARD W.
H. W. Freeman & Co., Ft. Meyers

GAISER, FREDERIC R.
Axe Securities Corp., Tarrytown, N. Y.

GETZEN, T. W.
Allen & Co., Lakeland

GIVENS, J. J.
Merrill Lynch, Pierce, Fenner & Beane,
Miami

GLEASON. J. LEO
Francis I. duPont & Co.

West Palm Beach

GROBERT, CARL W.
Shaver and Cook, St. Petersburg

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

HALEY, SIDNEY W.
Grimm & Co., Orlando

HARRISON, JOHN H.
Allen & Co., Lakeland

HATCHER, LLOYD B.
Trust Company of Georgia, Atlanta

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

HOLDER. O. J. v
Merrill Lynch, Pierce, Fenner & Beane,
St. Petersburg

HOLLOWELL, RALPH D.
A. M. Kidder & Co., Miami Beach

HOPPER, HARRISON
Goodbody & Co., St. Petersburg

HOUGH, WILLIAM R.
Beil & Hough, St. Petersburg

HUEY. GRANT S.
Paul A. Davis & 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

LIFSEY, TRUMAN A.
Truman A. Lifsey Company,
Palm Beach, Fla.

MATHEWS, Jr., R. C.
Trust Company of Georgia, Atlanta

McCREEDY, CLINTON T.
McCreedy & Company, Inc., Miami

. - -I. .'• • ; '

McNICHOL, H. T.
A. M. Kidder & Co., Miami

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

MOORE, BUDD G.
Paul A. Davis & Co., Miami

MOORE. PEGGY
King Merritt & Co., Inc., New York City

MOORE. VICTOR

King Merritt & Co.. Inc., New York City

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

MORRISON, ARCHIBALD R.
T. Nelson O'Rourke, Inc.f' Daytona Beach

MURCHIE, H. F.
B. J. Van Ingen & Co., Inc., Jacksonville

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

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

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

NOWELL, ROBERT E. - - '
< Thomson & McKinnon, Ft. Lauderdale

OLDFIELD, JOHN W.

Oscar E. Dooly, Miami

O'ROURKE, T. NELSON

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

PEARSON, JAMES
Merrill Lynch, Pierce, Fenner & Beane,
Palm Beach ,, , ' : ' ;

(Continued on page 50)

MORLEY, JOHN J.
A. M. Kidder &/ acksonville

new york stock exchange

new york curb exchange

established 10oo

members :

phila.-baltimore stock exchange

chicago board of trade

STATE OBLIGATIONS

PENNSYLVANIA and NEW JERSEY MUNICIPALS

GENERAL MARKET and PUBLIC REVENUE BONDS

DIRECT WIRE TO NEW YORK

A. T. & T. TELETYPE — PH 622

SO Broadway

New York 4, N. Y.

DIgby 4-0230

210 Western Savings Fund Bldg.

Broad & Chestnut Sts.

Philadelphia 7, Pa.

KIngsley 5-8515
/

CURRENT TRADING MARKETS

American-Marietta Co. Pref. & Com.

Bingham Herbrand Corporation

Firth-Sterling Steel & Carbide Co.

Metals Disintegrating Co. Inc.

Newport Steel Corporation

Pennsylvania & Southern Gas Co.
Seaboard Container Corp. Pref. & A

Southeastern P. S. Co. Pref. & Com.

Speer Carbon Company

Virginia Coal & Iron Co.

Whitehall Cement Manufacturing Co.

Established 1865

Bioren 6- Co.
Members

New York Stock Exchange New York Curb (Associate)
Phila.-Baltimore Stock Exchange

1508 Walnut Street

Philadelphia 2, Pa.

120 Broadway

New York 5, N. Y.
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Ole Soldiers

Never Die

HERB BLIZZARD
PHILADELPHIA FOR fRADING

(JACK WELLER)

PENTAGON FOR SERVICE

(HERB)

Mrs. Fred Morton, Milwaukee; Mrs. Margaret Hunter; William S. Hunter, Lee Higginson Corporation,
Chicago, on the S. S. Point Loma Excursion Boat

Charles M. Zingraf, Laurence M. Marks & Co., New York City; Samuel F. Colwell,
W. E. Hutton & Co., New York City

Florida Security Dealers Association
(Continued from page 49)

— -ROSTER OF MEMBERS—

PEPPER, CECIL B.
Thomson & McKinnon, Miami

PIERCE, CLYDE C.
Pierce-Carrison Corporation, Jacksonville

PIERCE, PAUL L.
PETERS, JOHN N. Leedy, Wheeler & Alleman, Inc., Orlando
Merrill Lynch, Pierce, Penner & Beane, pi£rce, ROBERT J.
Miami Beach Pierce-Carrison Corporation, Jacksonville

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

POWELL, WILLIAM M.
Shaver and Cook, St. Petersburg, Fla.

Rambo, Close & Kerner
Incorporated

1518 LOCUST ST., PHILADELPHIA 2, PA,

Phila. Telephone

PEnnypacker 5-2800

New York Telephone
REctor 2-2820

Teletype
PH 63

Corporate and Municipal Securities

EDMUND J. DAVIS

Vice President In Charge of
Corporate Department

JOSEPH R. CARSON

Manager of

Municipal Bond Department

Dealers and Brokers in

Public Utility • Railroad • Industrial
SECURITIES

New Jersey and General Market Municipal Bonds
Electronic and Television Securities

Guaranteed and Leased Line Stocks

Equipment Trust Obligations
Bank and Insurance Stocks

Mutual Funds Shares

Charles A. Taggait & Co., Inc.
Members Philadelphia-Baltimore Stock Exchange

Investment Securities

1500 Walnut Street, Philadelphia 2, Pa.
Philadelphia Phone Teletype New York Phone
KIngsley 5-1716 PH 677 WHitehall 4-7000

Dime Building, Allentown, Pa.

= Common Stock

5 A real growth company—accounting and

5 office forms used by the Army, Navy,

5 Air Force, railroads, industrials, etc.

1 M. M. FREEMAN & CO., Inc.
S Established 1899

= 262 SOUTH FIFTEENTH STREET

| PHILADELPHIA 2, PENNA.
Illlllllllllllll

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

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

ROBERTS, Jr., ALBERT
Goodbody & Co., St. Petersburg

ROBERTSON, LEWIS B.
Gordon Graves & Co., Miami

ROBINSON, A. M.
Leedy, Wheeler & Alleman, Inc.
Orlando

ROBINSON, HUGH B.
Merrill Lynch, Pierce, Fenner & Beane,
Orlando

ROGERO, A. C.
Thomson & McKinnon. Miami

ROGERS, ROBERT C.
Atwlll & Company, Miami Beach

SALKAY, ZOLTAN
Merrill Lynch, Pierce, Fenner & Beane,
Jacksonville

SEABER, A. M.
A. M. Kidder & Co., Miami

SHAVER, Jr., STANLEY C.
Shaver and Cook, St. Petersburg

SHRAGO, MELVIN
Merrill Lynch, Pierce, Fenner & Beane,
Miami Beach

SLAUSON, DON W.
Slauson, White & Rowe, Inc., Orlando

SMITH, A. L. PENNOCK
Oakes & Company, Miami Beach

SOBODA, Jr., EDWARD M.
Gordon Graves & Co., Miami

STERLING, NORMAN E.
A. M. Kidder & Co..
Jacksonville

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

SULLIVAN, JAMES B.
Sullivan, Nelson & Goss, Inc.,

W. Palm Beach

SYMONS, GEORGE K.
W. H. Heagerty & Co., St. Petersburg

TERRY, LINTON H.
A. M. Kidder & Co., Lakeland

THROM, HAROLD J.
Thomson & McKinnon, Miami Beach

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

WELLBORN, H. C.
Pierce-Carrison Corporation, Jacksonville

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

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

WINTERS, JONATHAN H.
Gordon Graves & Co., Miami

WOOD, FRANK E.
Oakes & Company, Miami Beach

WRIGHT, GARLAND P.
A. M. Kidder & Co., Ft. Lauderdale

SPECIALIZING IN ALL

CITY OF PHILADELPHIA

ISSUES

schaffer, necker & co.
Packard Building, Philadelphia 2, Pa.

LOcust 7-3646 Teletype PH 864

♦AHBE (JOHN L.) & CO.
Palm Beach, Fla.

♦BAYNARD (WALTER) & CO.
St. Petersburg, Fla.

BULLOCK, CALVIN
New York, N. Y.

♦COOK (EMERSON) CO.
Palm Beach, Fla.

♦EWING (ALLEN C.) CO.
Jacksonville, Fla.

♦NEWMAN (FRANK D.) & CO. i
Miami, Fla.

♦NUVEEN (JOHN) & CO.
Chicago, 111.

♦ROBINSON-HUMPHREY (THE) CO., INC.
Atlanta, Ga.

♦TRIPP & CO.
New York City

♦VANCE, SANDERS & CO.
Boston, Mass.

♦WELSH. DAVIS & CO.
Chicago, 111.

♦Indicates firms which hold membership
in the Florida Security Dealers Association
but have not as yet designated individuals
to represent them.

SUPPORT

THE AMERICAN

RED CROSS

Call JANNEY for—

Bank and Insurance Stocks

jyiiiiiiiiiiiiiiuiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiu

I THE McBEE COMPANY I

active

trading
markets

Pennsylvania Tax Free
Industrials Rails Utilities!

Common and Preferred Shares

JANNEY & CO.
1529Walnut Street, Philadelphia 2

Rlttenhouse 6*7700

= Since 1907—Underwriters, Distributors, Dealers, Brokers

New York Telephone

WOrth 4-2140

Bell Teletype System

PH 80

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



Continued jrom page 17

Report of Public
Relations Committee

for the puipose cf not only ac¬
quainting members of our indus¬
try with the great expansion
programs most corporations have
undergone since the end of World
War II, but they are also en¬
couraged, in many cases, to bring
their clients along on these trips.
These trips pave the way for bet¬
ter understanding and relationship
between our large industries and
the investing public. Management
is most cooperative. If you don't
have such a program in your
affiliate at the present time, by
all means set one up, you will be
amazed how Public Relations con¬

scious our large corporations are
at the present time. Many have
employed Public Relations firms
for just this purpose. (See Ex¬
hibits C-D-E-F).

We want to sincerely thank the
Officers, the Executive Council
Affiliate Presidents and members
for their splendid cooperation
this past year. Without their ef¬
forts the work of this committee
could not have possibly reached
the scope it achieved. Also, a
special thank you to the financial
publications: "The Commercial

III!

and Financial Chronicle" and the
"Investment Dealers Digest" for
their fine cooperative spirit.
In closing, we can only empha¬

size that Public Relations work
in our association must continue
and must be broadened with the
ultimate goal of having every
American worker a capitalist by
being a stockholder in business
enterprise.

Respectfully submitted,
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John W. Bunn, Chairman
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EXHIBIT "A"

Philadelphia, Pa.

1 . August 21, 1951
Mr. John W. Bunn, Chairman
Public Relations Committee
National Security Traders
Association, Inc.

c/o Stifel, Nicolaus & Co. Inc.
314 North Broadway
St. Louis 2, Mo.
Dear John:

In accordance with your request
of August 17th, and my earlier
promise of cooperation with your
Committee. I am pleased to submit
a report on the activities in honor
of the SEC in April.
R. Victor Mosley, Chairman of

the Legislative Committee, ar¬
ranged the program which was
co-sponsored by your Committee,
and given in honor of the Securi¬
ties and Exchange Commission at
the Hotel Statler in Washington
on April 11th, 1951. Nine members
of the Executive Council and of¬
ficial representatives of half of
our Affiliates attended the lunch¬
eon with top members of the SEC
staff as our guests. At dinner the
same group entertained two of
the Commissioners and a few
staff members.

By far the majority of our mem¬
bers, privileged to attend these
functions, went home feeling that
they had taken part in a very real
"Public Relations" effort. Several
Affiliate Presidents took occasion
to render a report to their mem- ~

bers. These reports were of a

constructive nature, and should
serve to awaken the members

back home to the fact that NSTA
is currently endeavoring to foster
mutual understanding and co¬

operation between our members
and the SEC.

A few quotes from these local
reports will, I believe, emphasize
the importance of our endeavors.
"I was impressed by the friend¬
liness of the Staff and Commis¬
sioners to not only the investment
industry but particularly to the
NSTA."—"It is their job to work
with us and the present members
are trying to do just that—this
in itself is a far cry from the SEC
of the 1930's."

In connection with comments by
Mr. Lund of the staff, that they
try diligently to apply the law to

every situation and that they are

most anxious that every individual

security man and every dealer
have no hesitancy in presenting
to them any particular problem,
another reporter had this to say—

"I came away feeling very sure

that these men are sincere in this

attitude."

Aside from the formalities of

introduction and comments by
various speakers, the affairs were

of a general forum nature. Topics
of discussion included: compensa¬

tion to dealers in the handling of

rights, the new SEC Yardstick or

Index of 260 stocks, stabilization,
the demise of the Frear Bill, the
so-called 5% rule, and other topics
of current interest.

The remarks of Commissioners
McEntire and Rowen pointed up
the fact that NSTA had been most

helpful to the SEC in formulating
many of their policies, and that
we are a live and vibrant factor

in the investment industry.- They
expressed their appreciation to the
4,000 members of our Association
for the important part we have

played in keeping alive and

fostering the free enterprise sys¬

tem in America during these
troubled times.

structive exchanges of ideas and
good fellowship has been laid over
a period of years and I firmly be¬
lieve that as with any "Public
Relations" effort it cannot be of
a spasmodic nature. By far, the
majority of our members, in my
humble opinion, concur in the
constructive approach as exem¬

plified by these functions and I

strongly recommend that these

polices be continued by our As¬
sociation. in¬

sincerely yours,

JOHN M. HUDSON, Treasurer
National Security Traders
Association* Inc.

The groundwork for these con- Continued on page 5
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Continued from page 51

Report of Public
Relations Committee

EXHIBIT "B"

(Text of "ad" published in the
"Wall Street Journal," dated
April 4, 1951, by Robert W.
Baird & Co., Milwaukee, Wis.)

JUST A MINUTE,
Mr. Senator—

We'd like to testify—
Testifying before the "Kefauver"

Committee of the U. S. Senate on

March 24, 1951, a witness was

asked if he knew of any homes
broken by gambling. "No more
than homes broken by playing the
stock market," the witness re¬

torted.
•jc. * *

We can't agree with the casual
manner in which our business has
been linked with gambling.
Not that we blame the witness

exactly. It seems a lot of people
are confused about what is in¬
volved in buying common stocks.
Maybe it's a hangover from the

old days of uncontrolled market
manipulation. Or maybe it's just
because we haven't done a very
good job of telling our story.
Look at it this way. Suppose we

take 13,368 people in Milwaukee
County. All those people bet on
a basketball game, with half of
them picking each team. One half
of the group stands to double its
money—the other half to lose all
it bets.

Then- take another group of
13,368 people—the actual number
in the County who own stock in
the Wisconsin Electric Power Co.
None of them expects to make a

''killing"—or suffer any signifi¬
cant loss. Or for illustration, we
could use Wisconsin Power &
Light Company's 19,000 stockhold¬
ers in the State. In both cases,
these people have received sub¬
stantial dividends pn their invest¬
ment. ..;;;
Somehow that doesn't seem

much like gambling to us.
We think that expression "play¬

ing the stock market" is unfortu¬
nate. When a man buys a share
of common stock he's not buying
a policy slip or a two dollar place
ticket on a filly in the fifth.
He's buying a piece of an Amer¬

ican business. He owns a share of
that business—its tools, factories,
everything it has. He can help
elect its directors. He has an in¬
terest in everything the company
does—in the profit it may earn,
the dividends it may pay.
The buyers of common stocks

play an important part, in the
process that helps to make Amer¬
ica great, the process that has
built and is building the compa¬
nies that provide millions of jobs
and create billions of dollars of
peacetime wealth, the process that
has led to the world's highest
standard of living. Yesterday's in¬
vestors supplied the money to
build General Motors, Allis Chal¬

mers, Standard Oil, A. O. Smith.
Today's investors are supplying

the money for new products, bet¬
ter services, greater production
and earning power and those in¬
vestors include all kinds of people
—big and little—right here < in
Wisconsin, and all over the coun¬

try. Take the 985,000 stockholders
of the American Telephone and
Telegraph Co. For example nearly
one-third of them hold from one

to five shares. A big automobile
company says that over1 half its
stockholders own 20 shares or less.
Most of these people buy stocks

for investment, for income—not
for a quick profit. Incidentally,
about nine out of ten stocks listed
on the New York Stock Exchange
paid cash dividends last year. The
average return on these stocks
was 6.7%.

Or consider the investment prac¬
tices of our great universities.
Harvard, for example, employs
competent and conservative men
to handle its funds. Yet more

than $100 million of that Univer¬
sity's endowment is in common

stocks.

A recent study of 15 representa¬
tive colleges showed that the av¬

erage percentage of common stocks
in their endowment accounts was

48.69%.

Please don't misunderstand us.

There can be an element of risk

in buying common stocks—just as
there can be in buying most any¬

thing— even bonds, mortgages,
real estate.

But the risk becomes a gamble
when you act without enough
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facts, and buy on hunches and
tips.
And that is where we and other

reputable investment firms come
into the picture. It is our business
to supply investors with guidance
and advice, based oil all the infor¬
mation available and interpreted
in the light of long experience.

ROBERT W. BAIRD & CO.

Members New York Stock

Exchange, Milwaukee 1,
Wisconsin.

EXHIBIT "C"

Los Angeles, Calif., Sept. 7, 1951
Mr. John W. Bunn, Chairman,
Public Relations Committee
National Security Traders
Association, Inc.

Stifel, Nicolaus & Co. Inc.
314 North Broadway
St. Louis 2, Misouri.

Dear Johnny:

Right you are; the Coronado
Convention is rapidly approach¬
ing and I am looking forward to
seeing you and renewing our
friendship.
There is not much I can add to

your report for our Public Rela¬
tions Committee that I have not
previously informed you. I believe
I sent the Los Angeles Stock Ex¬
change public relations pamphlet,
which explained in detail the par¬
ticipation by the houses here, both
listed and unlisted, in "Invest in
America Week."
The only other recent item of

interest that has come to my at-
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tention: Gross Rogers, a local in¬
vestment firm, sponsored a trip
to the Kaiser Steel Mill at Fontana
for their clients, some of whom
were Kaiser Steel stockholders
and others potential buyers. Those
of us in the business on the street
have made these trips for a num¬

ber of years, but to my knowledge
this is the first time that clients
have made such an excursion.
I wish to congratulate you on a

job well done as Chairman of our
Committee.

Kindest personal regards,
Sincerely,

LAWRENCE S. PULLIAM
Weedon & Company
Los Angeles, Calif.

EXHIBIT "D"

St. Louis, Mo.

September 17, 1951
Mr. John W. Bunn, Chairman
Public Relations Committee
National Security Traders
Association, Inc.

Stifel, Nicolaus & Company, Inc.
314 North Bradway
St. Louis, Mo.

Dear John:

We have just completed the
third successful year of operation
of our program known as "Know
Your St. Louis Industries." During
the past twelve months^we have
made trips through the following:

American Stove Company
Mississippi Valley Barge Company
Falstaff Brewing Corporation
A fourth trip is contemplated

before the end of the current fiscal
year.

As in the past, our trips were
planned in conjunction with the
officers of the companies visited
and in each case they were present
to meet their visitors and to dis¬
cuss the financial status of the
company and other matters of
interest. With respect to Falstaff
and American Stove an actual in¬
spection of the properties was
made; in the case of Mississippi
Valley Barge Line, the inspection
was made by way of an industrial
movie that succinctly illustrated
the business and operations of the
company. .

Considerable interest has been
shown in these "Know Your St.
Louis Industries" trips and this
has been evidenced by the good
attendance that we have had. Not

only members of the Security
Traders Club of St. Louis were

invited but partners or officers
of their firms and sales personnel
were included.

During the year we have con¬
tinued our efforts with various
St. Louis companies to give more

publicity to their declarations of
dividends and to the allowing of
sufficient time between ex dates
and record dates.

Sincerely,

HAWORTH F. HOCH, Chairman
Public Relations Committee

Security Traders Club of
St. Louis I.

EXHIBIT "E"

Seattle, Wash.

September 14, 1951
Mr. John W. Bunn, Chairman
Public Relations Committee
National Security Traders
> Association, Inc. •

c/o Stifel, Nicolaus & Co. Inc.
314 North Broadway
St. Louis 2, Mo.
Dear John:
In reporting to you on public

relations in this area, I wish to

point out, first of all, that because
of the small membership in our

local affiliate, it necessarily fol¬
lows that most of the publicity
work is done by the industry as

a whole in our city. Many indivi¬

duals, while engaged in the in¬

vestment business, are not mem¬
bers of our local affiliate, the
Seattle Security Traders Associa¬
tion. Nevertheless, whenever there
is a job to be done, whether it is
suggested by our group or others,
everyone shows a willingness to
step in and assist with the job.
Probably the outstanding effort

done in Seattle in public relations
work during the tenure of your
Chairmanship was the series of
eight weekly lectures produced
for the public through the co¬

operation of the Seattle Public
Schools and sponsored by the

NASD and the IBA. Members of

our affiliate contributed to a gen¬
erous extent toward this program.

This was no hit-and-miss ven-

Continued on page 54
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Continued from page 53

Report of Public
Relations Committee

ture. Much time was spent in its
preparation, from February to
October. We consulted with the

advertising agency, and it was

advertising that drew the crowd.
The public packed the house the
first night. The attendance was

maintained during all eight lec¬
tures. The program was designed
to acquaint and enlighten .the
public on investments and was

completely successful. Seventy-
five hundred brochures were dis¬
tributed. These lectures received
wide publicity in the city, and the
comments, which were many,
were all favorable. We had in at¬
tendance people from every walk
of life—bankers and professional
people, housewives and farmers.
In addition to the foregoing,

during the year various members
of the investment fraternity in
Seattle devoted their time to
speaking before the Seattle
Chamber of Commerce and many
other service groups, both here in
Seattle and throughout the State
of Washington.
The industries in our area have

been most cooperative in conduct¬
ing tours of their plants for the
benefit of the public, for stock¬
holders specifically, and for the
personnel of the investment bank¬
ing business. These tours give
the public the opportunity to in¬
spect these plants and get a better
understanding of the fact that
managements of corporations are
desirous of becoming better ac¬

quainted with them. To mention
a few of these companies—Harbor
Plywood, Soundview Pulp, Kaiser
Aluminum & Chemical, Pacific
Car & Foundry, and Boeing Air¬
plane Company. In addition to
these, the Puget Sound Power
and Light Company, and the Seat¬
tle Gas Company received na¬
tional awards for their very
informative and simplified annual
reports. Investment banking
firms in our area are now em¬

ploying media new to them in
advertising in an effort to bring
the investment story to the pub¬
lic. Informative editorial type
newspaper columns instead of the
old tombstone types. Television
programs portraying meetings be¬
tween client and salesman with a
local industry as the theme. Dig¬
nified outdoor advertising on
much traveled thoroughfares,
which advertising received the
first place merit award of the
Seattle Advertising and Sales
Club.

A prominent Seattle bank pub¬
lishes a comprehensive report on
Northwest industrial activities
each quarter, and this report is
widely circulated in the State to
corporation executives and in¬
vestment banking firms.
From the State of Oregon area

I can report that a group of Port¬

land dealers working in coopera¬
tion with various mutual fund

sponsors ran a weekly series of
editorial type newspaper ads por¬
traying the philosophy and ad¬
vantages of investing through the
use of mutual funds. The pur¬
pose of the series, which ran from
February through June, was edu¬
cational. No particular fund was

mentioned, but the advantages of
each type were brought out. This

campaign was followed with a

great deal of interest by invest¬
ment dealers from all over the

country. The public, acceptance

of this program was most grati¬
fying to the investment dealers in
the city of Portland, Oregon.
The above only partially sum¬

marizes the effort put forth in this
respect during the past 12-months'
period, and we feel we have made
highly desirable advances in the
finest type of public relations pro¬
duced.

It has been a pleasure to serve
on your committee this past year.

Very truly yours,

SIDNEY J. SANDERS

Foster & Marshall

Seattle, Wash.

UNDERWRITERS AND DISTRIBUTORS

Brokers and Dealers

OLAF B. LIGHTHILL

Investment Department

GORDON B. TUTTLE

Trading Department

Since 1920

Specialists in Street Improvement Bonds.

GROSS, ROGERS, & CO.
MEMBER LOS ANGELES STOCK EXCHANGE

JONATHAN CLUB BUILDING

559 South Figueroa St.
Los Angeles 17, California

Telephone MAdison 6-6871
Bell System Teletype LA 57

DEALERS DISTRIBUTORS BROKERS

CROWELL, WEEDON & CO.
Established 1932

650 SO. SPRING ST.

Telephone TRinity 0281

LONG BEACH

SAN DIEGO

LOS ANGELES 14, CALIF,
Teletype LA 38

PASADENA

LAGUNA BEACH

MEMBERS LOS ANGELES STOCK EXCHANGE

Edgerton.Wykoff& Co
MEMBERS LOS ANGELES STOCK EXCHANGE

Trading Markets
PACIFIC COAST SECURITIES

; PATRICK H. SHEEDY

Ground Floor, 618 South Spring St., Los Angeles 14
Telephone TRinity 1694 Bell Teletype LA 107

Bell Teletype LA 20
Direct Wire to Troster, Singer Sc Co., New York, N. Y.

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



*

Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE 55

Inquiries on

Pacific Coast and

Hawaiian Securities

invited

DIRECT

PRIVATE

Wi R ES DeanWitter&Co,
Members

New York Stock Exchange

San Francisco Stock Exchange

Los Angeles Stock Exchange
and other leading security and

commodity exchanges

SAN FRANCISCO

NEW YORK LOS ANGELES

SEATTLE PORTLAND HONOLULU

Offices in other Pacific Coast Cities

1900 RUSS BUILDING

Telephone EXbrook 2-7900

SAN FRANCISCO 4, CAL.
Bell Teletype SF 370

TRADING MARKETS

OVER-THE-COUNTER

SECURITIES

Direct Private Wires to

G. A. Saxton & Con Inc., New York

Akin-Lambert & Co., Inc., Los Angeles

Firmin Fusz, Fusz-Schmelzle & Co., St. Louis; Kate Fusz; Toni Cunningham, New York City;
Mary Jo Rauscher, Jr., Dallas; Paul W. Yarrow, Ellis & Yarrow, Phoenix

Cecile P. Weber, A. C. Best & Co.; Milwaukee; Henry Gundling, Gundlinq Investment Company,
Cedar Rapids, Iowa; Mrs. Beulah Gundling (National A. A. U. Solo Synchronized Swimming Champisn)

EXHIBIT "F"

New York, New York

September 11, 1951
Mr. John W. Bunn, Chairman

Public Relations Committee
National Security Traders
Association, Inc.

Stifel, Nicolaus & Co. Inc.
314 North Broadway
St. Louis 2, Mo. ;

Dear Johnny:
When I received your letter of

Aug. 23 the full realization that
the National Convention starts at
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the end of September came with it.
I have been on the road the past

six months and my time in the
office has been limited. I have
gathered little or no informative
literature or angles such as our
esteemed friend, John M. Hudson,
did last year and I am insignifi¬
cantly so minute in my thoughts
that I doubt very much if I can
be of any help to you.
I am quite sure, however, that

the two dealers' organizations
here in the New York area—

namely, the Security Traders
Association and the New York

Security Dealers Association are
public relations conscious and are
doing a job in that direction.
Unfortunately, I have not had

the opportunity to become ac¬
quainted in detail with their
efforts since, as Imentioned above,
I have spent a good deal of time
on the road.

As far as our own organization
is concerned, we have developed
every opportunity which has come
our way to acquaint the public
with the scope of the over-the-
counter market and have pointed
out the real investment values
which are available in that mar¬
ket.

At the same time, we have con¬

stantly impressed upon corporate
managements with whom we have
talked, the advantage^ of a broad
market for their securities, ad¬
vantages which include better
stockholder relations, a better
basis for new financing and more

liquid values.
We have also impressed upon

corporate executives the impor¬
tant function performed by in¬
vestment dealers who make firm

primary markets in their securi¬
ties. While the function is ap¬

parent to all of us in the business,
you will often find that corporate
managements are not aware of it
or accept it as a matter of course.
Beyond that, John, I can only

add that in the course of making
markets in over 400 unlisted is¬
sues and in reaching the public
through our 200 registered repre¬
sentatives, we at all times carry
the message that the over-the-
counter market is a vital segment
of the nation's capital market and
is a broad market place wherein
responsible investment dealers
bring together the buyers and
sellers of shares in literally thou¬
sands of corporations— ranging
from the country's largest bank
and insurance institutions to risk
capital ventures and closely held
units in American industry.
In closing, Johnny, perhaps

some would think the following is
a little juvenile, but I think it has
a lot of merit, particularly so in
our business, with apologies to
Nick Kenny:

PRECIOUS WORDS

There are wonderful words, so
seldom used,

Like wildflowers in God's
garden , , .

You can right a wrong and make
life a song,

By saying "I beg your pardon."
We take for granted our daily

joys;
As if they were drawn from

banks,
But God must be pleased, when,

once in a while,
One of us stops to say

"Thanks."

I hope that you will forgive me

for my lack of promptness, but I
have been chasing around the
country and have had very little
time in the office.

I trust that this finds you in

good health. Looking forward to
seeing you in the near future, I
remain

Sincerely yours,

THEODORE E. PLUMRIDGE

J. Arthur Warner & Co.

New York, N. Y.

Investment Securities

626 S. SPRING ST., LOS ANGELES 14

TRinity 5761 - TELETYPE: LA 68—LA 35
MEMBERS ' ' , V; '

LOS ANGELES STOCK EXCHANGE

NEW' YORK CURB EXCHANGE (ASSOC.)

CLAREMONT 'PASADENA ' REDLANDS" ' SANTA MONICA
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Howard J. Lynch, Paul & Lynch, Philadelphia; Mr. and Mrs. James F. Fitz-Gerald, W. L. Canady <si
Co., Inc., New York City; Mr. and Mrs. John M. Mayer, Merrill Lynch. Pierce, Fenner & Beane,

New York City

Harry L. Nelson, Blyth & Co., Inc., Chicago; Charles B. Harkins, Blyth & Co., Inc.; San Francisco;
Ed Bourbeau, Daniel Reeves & Co., Beverly Hills, Calif.; Tom Cerny, Daniel Reeves & Co.,

:,]■ ''■■■[% r:r. Beverly Hills, Calif. '/ )'/' •' ;v V'ZZ''

SAM GREEN BOB GREEN

Brokers & Dealers in

Unlisted Securities

PLEDGER & COMPANY, INC.
MEMBER LOS ANGELES STOCK EXCHANGE

210 W. 7th STREET

LOS ANGELES 14, CALIFORNIA
Phone MUtual 5231 Bell System Teletype LA 382

for

Communication

BELL SYSTEM

TELETYPES

LA 23 LA 24

PRIVATE WIRES TO:

G. A. Saxton & Co., Inc.,
New York City

McAndrew & Co., Inc.,
Raggio, Reed & Co.,

San Francisco

LOS ANGELES

Phone Vandike 1071

MEMBER-. INC.

LOS ANGELES STOCK EXCHANGE
SAN FRANCISCO STOCK EXCHANGE

Established 1921

Trading Markets in

INVESTMENT TRUST SHARES

PACIFIC COAST UTILITIES

CALIFORNIA OIL STOCKS

EASTERN & MIDWESTERN

UTILITY, WATER AND NATURAL

GAS SECURITIES.

639 South Spring Street, Los Angeles 14, California

w£4

Continued from page 11

Southern California's

Russ Building

Teletype SF 492
<►
<►
<►
**

4WHUHUHUUUVH\HHHHWHHUWVWUHHHHHH^

TRADING MARKETS

IN k
Specializing in

OVER-THE-COUNTER * PACIFIC COAST

SECURITIES Sfy ISSUES I

O&car 3.Kraft &> Co.
530 WEST SIXTH STREET • LOS ANGELES 14, CALIFORNIA

TELETYPES

OIL & MINING STOCKS
LA 675 " '

INDUSTRIAL STOCKS
LA 678

PHONE TRINITY 2529

20 years, the use of water has in¬
creased proportionately so that
the estimate—then—of 120 gallons

_ _ _ a per day per person, is now in-

S200.000.000 Bargain "e.as?<? *° 150 gallons per capita.™~ww'wvw' & This billion gallon a day supply—
tablish procedures which other- this Colorado River aqueduct-*?
wise would have been considered

impossible or impracticable and
not even attempted.
I am bringing this early history

to you because it is so closely re¬
lated to what goes on now. Those
early men saw a necessity for
civic action—this area could not

develop without more water. Their
untiring devotion to this great
cause started a nuclear action that
has refused to cease. That same

indomitable spirit that created
this District was present in the
men who built this aqueduct and
is with those who are now op¬

erating the plant and planning its
further expansion. I am indeed
grateful and humbly proud that
God gave me the privilege of
being associated with this out¬
standing project.
Whoever heard of a public pro¬

ject—large or small—being most
satisfactorily completed, ahead of
schedule, at a cost of only 85%
of its estimated—YES, 85%—of its
estimated cost. That is the record
of the Metropolitan Water Dis¬
trict's Colorado River aqueduct.
Of the $220,000,000 bond issue au¬

thorized, there are over $35,000,-
000 in bonds still unissued—not

being required. That is why I call
this Southern California's $200,-
000,000 Bargain. Reproduction of
this project today could not be
accomplished for less than one-

half billion dollars, and the sup¬

ply of water it affords this South
Coastal plain has been a decided
influence in its industrial expan¬
sion.

Expansion Necessary
At the present time there is a

large expansion program in the
making. This $35,000,000 in unsold
bonds may be all that is necessary
to supply the funds for this ad¬
ditional work—none of which was

a part of the first development for
which the $220,000,000 bond issue
was authorized.

People in San Bernardino
County and in Riverside County
are taking the necessary legal
steps to put certain areas in their
counties in the position accept¬
able for annexation to this Dis¬
trict. Most of the remainder of
Orange County—bringing the area
to 96V3% of the entire County —

will complete this month those
legal steps necessary to become a

part of this Metropolitan Water
District.
The population of the area

served by this giant aqueduct has
greatly increased; it is now esti¬
mated at over SVz million per¬
sons. The assessed valuation of

property within the District has
more than doubled in the past
20 years— it is now close to Five
Billion Dollars. With the huge in¬
dustrial expansion that has oc¬

curred in this area in the past

will support a population of five
to six million—and combined with

the local supply, will support a

population of ten million.
This district is in a quite satis¬

factory financial position. Sub-

Stone & Youngberg
MEMBERS

SAN FRANCISCO STOCK EXCHANGE

Investment Securities

San Francisco

Telephone SUtter 1-5460

PACIFIC COAST

MARKETS

WULFF, HANSEN & CO.
RUSS BUILDING, SAN FRANCISCO

COLLINS MACRAE COOKE FAULKNER

Private Wire to

W. E. HUTTON & CO., N. Y. C., Members N. Y. S. E.

With use of their wire facilities -

to other trading centers

^TradingMarkets in

CORPORATE

Stocks & Bonds ;

REAL ESTATE ISSUES OF

f PACIFIC COAST & NEW YORK
*

J. S. Strauss & Co.
155 MONTGOMERY STREET

SAN FRANCISCO (4)

Telephone EXbrook 2-6515
Bell Teletypes: Corporate Department SF 61 and 62
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Lawrence S. Pulliam, Weeden & Co., Los Angeles; Sue Pulliam; Mrs. Rae Cochran; Loren A. Cochran,
Wm. Blair & Company, Chicago

Mr. and Mrs. A. J. Sharr, Hawkins <& Co., Cleveland, Ohio; Mr. and Mrs. Paul B. Hanrahan,
Hanrahan & Co., Worcester, Mass.

Investment Dealers Association of Houston

John R. Lewis, Inc
INVESTMENT SECURITIES

1006 SECOND AVENUE

SEATTLE 4

Bell Teletype: SE 105Telephone: Eliot 3040

MORONEY, BEISSNER & CO.
J. R. PHILLIPS INVESTMENT COMPANY,
INCORPORATED

RAIJSCHER, PIERCE & CO.

ROTAN, MOSLE AND MORELAND

ROWLES, WINSTON & CO.

RUSS & CO.

SCHMIDT, BERRY & CO.

JOHN D. SCOTT AND CO.

SHAWELL & CO.

SHIELDS & COMPANY

UNDERWOOD, NEUHAUS & CO.

CHAS. B. WHITE & CO.

For 38 years we have maintained primary

markets on a constantly growing list of

Pacific Northwest Securities.

A. G. EDWARDS & SONS

FRIDLEY & HESS

DEALERSDISTRIBUTORSUNDERWRITERS

Exchange Bldg., Seattle • ATT SEAT 187-188
PORTLAND • SPOKANE • TACOMA • BELLINGHAM

EUGENE • YAKIMA • ABERDEEN • WENATCHEE
DealersUnderwritersBrokers

TRADING MARKETS MAINTAINED

PACIFIC NORTHWEST SECURITIES
Trading Markets

Harbor Plywood Corp. / Portland General Electric
Puget Sound Power & Light Puget Sound Pulp & Timber

Inquiries Invited All Pacific Northwest Securities

Private Wire to Dempsey-Tegeler & Co., Los Angeles,
With Connections to Principal Trading Centers

& MARSHALL
Bell Teletype— SE 234

FOSTER
Municipal and Corporation Bonds

MEMBERS

NEW YORK STOCK EXCHANGE • NEW YORK CURB (Associate)

820 SECOND AVENUE SEATTLE 4

Teletype SE 482 - 483 Telephone MUtual 1900
PORTLAND SPOKANE EUGENE

founded 1892

0J5?.PHarper&Son& Co.
Investment Securities

1504 Third Ave., Scaiilel Wash.

Tacoma Wenatchee Yakima
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Mr. and Mrs. Edward A. White, White A Co., St. Louis, Mo. Wilbur Krisam, Geyer & Co., Incorporated, New York City; Pat Krisam; Alice Krisam

DONALD C. SLOAN & CO.
609 CASCADE BLDG.

PORTLAND 4, OREGON

*8

ATWATER 7671 TELETYPE PD 268

TRADING MARKETS IN

PACIFIC NORTHWEST SECURITIES

CONRAD, BRUCE & CO.
813 S. W. ALDER ST.

portland 5, oregon
Teletype: PD 155 Telephone: ATwater 8261

EUGENE, MEDFORD, SALEM & VANCOUVER, WASH.

pacific northwest issues

George Patten Investment Co.
securities

AMERICAN BANK BUILDING

portland 5, oregon

TELEPHONE ATWATER 4389 AT & T TELETYPE PD 229

Oregon Securities
We have a continuing interest in all Oregon

Unlisted Stocks & Bonds.

Russell, Hoppe, Stewart & Balfour
702 Wilcox Building, Portland 4, Oregon

Bell System Teletype PD 60

Memphis Security Traders Club

J. Nick Thomas, Jr. Harry D. Allen Robert M. Saunders

President: J. Nick Thomas, Jr., Memphis Securities Company.
Secretary: Harry D. Allen, Merrill Lynch, Pierce, Fenner & Beane.
Treasurer: Robert M. Saunders, M. A. Saunders & Co., Inc.

ROSTER OF MEMBERS

ALLEN, HARRY
Merrill Lynch, Pierce, Fenner & Beane

BANKSTON, Jr., W. L.
Carl M. Loeb, Rhoades & Co.

BURCH. BROWN
Merrill Lynch, Pierce, Fenner & Beane

CARNEY, W. HARDING
Bullington-Schas & Co.

CROSSETT, E. GORDON
The First National Bank

CURD, H. PRICE
Federal Securities Co., Inc.

FOSTER. WALTER T.
Carl M. Loeb, Rhoades & Co.

FREDERIC, FRANK D.
Equitable Securities Corporation

HARRIS, RICHARD S.
M. A. Saunders & Co., Inc.

HCDGINS, JACK L.
Merrill Lynch, Pierce, Fenner & Beane

JORDAN, ROBERT H.
Mid-South Securities Co.

LANCASTER, JAMES C.
Union Planters Nat'l Bank & Trust Co.

LEFTWTCH. WILLIAM GROOM
Leftwich & Ross

LIMERICK, AYLETT B.
Goodbody & Co.

MITCHELL, EARLY F.
The First National Bank

REDDOCH, JAMES N.
Meeks, Reddoch & Company

RISON, SAM
Standard Securities Co.

ROBERTS, JACK D.
Bullington-Schas & 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.

SPRAGINS, R. WENDELL
R. W. Spraglns & Company

THOMAS, Jr., J. NICK
Memphis Securities Company

THOMPSON, EDWARD F.
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

PGE CONSTRUCTION KEYED TO THE FUTURE
PGE has appraised its own "growth factor" in the light of
the fast-growing area it serves. Well knowing the promise of

greatness in this land of Oregon, PGE
has put $38,000,000 into new facilities
since the end of 1945. PGE is con¬

tinuing to grow—to meet the needs of
today and to make ready for the even

greater needs of the future.

™
A wide, fast trail
to a growing
region
In the last 10 years the number of
homes, farms and industries served by
PGE has grown from 138,500 to more

than 200,000. Total consumption of
electricity has just about tripled, from
700,000,000 to more than 2,000,000,000
kilowatt-hours annually. Use of elec¬
tricity in the home and on the farm
is close to three times the national

average and accounts for well over

half the Company's total sales.

PORTLAND GENERAL ELECTRIC COMPANY
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Mr. and Mrs. James B. Dean, J. W. Tindall & Company, Atlanta, Ga.; Mr. and Mrs. Alonzo H. Lee
> - Sterne, Agee & Leach, Birmingham, Ala.; Mrs. Lex Jolley, Atlanta, Ga.

James A. Sandhach, Union Securities Corporation, New York City; Charles F. Bryan,
Spencer Trash & Co., New York City

Security Traders Association of Detroit
And Michigan, Inc.

Alternates: Harry B. Buckel, Harry A. McDonald, Jr., Edward J.
Miller, Herbert Schollenberger.

Elected: September, 1951; Took Office: September, 1951; Term
Expires: September, 1952. >

T

ROSTER OF MEMBERS

-A*

&

Harry B. Buckel, Edward J. Miller H. A. McDonald, Jr« H. Schollenberger

President: Harry B. Buckel, Manley, Bennett & Co.
Vice-President: Edward J. Miller, Smith, Hague & Company.

Secretary: Harry A. McDonald, Jr., McDonald-Moore & Co.
Treasurer: Herbert Schollenberger, Campbell, McCarty & Co., Inc.
Directors: Harry B. Buckel, Manley, Bennett & Co.; George J.
Elder, George A. McDowell & Co.; Bertrand Leppel, Charles A.
Parcells & Co.; Harry A. McDonald, Jr., McDonald-Moore &
Co.; Leslie C. Muschette, First of Michigan Corporation; Her¬
bert Schollenberger, Campbell, McCarty & Co., Inc.

National Committeemen: Frank P. Meyer, First of Michigan Cor¬

poration; John K. Roney, Wm. C. Roney & Co.; George J. Elder,
George A. McDowell & Co.; Neil De Young, De Young-Tornga
Co. (Grand Rapids); Claude G. Porter, Baker, Simonds & Co.

(All members located in Detroit unless
otherwise indicated!

ADAMS, WILLIAM M.
Braun, Bosworth & Co. Incorporated

ALBERS, Jr., E. P.
Chas. A. Parcells & Co.

ALDINGER, ALBERT H.
Fordon, Aldinger & Co.

ALLARDYCE, GEORGE S.
H. Hentz & Co.

ALLEN. ALONZO C.
Blyth & Co., Inc.

ALLISTON, FREDERICK H.
Wm. C. Roney & Co.

ALLMAN, N. J.
Wm. C. Roney & Co.

AXTELL, WILLIAM J.
White, Noble & Company

BAILEY, CHARLES E.
Charles E. Bailey & Co.

BAIRD, MACKENZIE C.
George A. McDowell & Co.

BALLENTINE, R. K.
Smith, Hague & Co.

BARGMANN, FRED. A.
Braun, Bosworth & Co., Incorporated

BARNARD, R. H.
Crouse & Company

BECHTEL, CHARLES C.
Watling, Lerchen & Co.

BENNETT, Jr., EDWARD T.
Manley, Bennett & Co.

BERNARDI, RAY P.
Nauman, McFawn & Company

Here Pacific Power & Light Company is building
the 100,000-kilowatt Yale Hydroelectric Project
on the Lewis River in Southwestern Washington.
When the $26,450,000 project is completed in
November, 1952, a nine-mile lake will stretch

back toward stately Mt. St.Helens. The Yale Dam
site is immediately upstream from the Company's
100,000-kilowatt Merwin Project. The new plant
will add 550,000,000 kilowatt hours a year to

the Company's power resources.

PACIFIC POWER & LIGHT COMPANY Public Service Building • Portland 4, Oregon
Serving 146,000 electric customers in theJast-growing Pacific Northwest

BOLGER, G. L.
Manley, Bennett & Co.

BOLHOVER, M. E.
Charles E. Bailey & Co.

BOLTON, F. J.
H. V. Sattley & Co.

BOWYER, MERLE J.
Braun, Bosworth Co.,

BRABSON, JOHN
Goodbody & Co.

ERAND, C. R.
Shader-Winckler Co. v

BROWN, WILLIAM P.
Baker, Simonds & Co.

BUCKEL, HARRY B.
Manley, Bennett & Co.

BURROWS, HAROLD J.
Watling, Lerchen & Co.

CALICE, ANTHONY
R. C. O'Donnell & Company

CAMPBELL, DOUGLAS H.
First of Michigan Corporation

CARMAN, RICHARD A.
Manley, Bennett & Co.

CARR, HOWARD F.
Carr & Company

CAVAN, F. L.
Titus-Miller & Co.

CHAPEL, HAROLD R.
McDonald-Moore & Co.

CLARK, WILLIAM E.
•( George A. McDowell & Co.

CLUTE, MINTON M.
Straus & Blosser

Incorporated

COEN. JOSEPH T.
Bache & Co.

COLEMAN, MARK H.
First of Michigan Corporation
Battle Creek

CRANE, C. L.
McDonnell & Co.

CRAY, CLOUD L.
Wm. C. Roney & Co.

CREECH, DONALD I.
Manley, Bennett & Co.

CROOKSTON, RALF A.
Hornblower & Weeks

CROUSE, CHARLES B;
Crouse & Company

CURRIE, GILBERT S.
Crouse & Company

DANIELS, JOHN
Charles A. Parcells & Co.

DELANEY, ROY F.
Smith, Hague & Co.

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

DIIOOGE, VICTOR P.
Manley, Bennett & Co.

DILLMAN, GEO. C. .

Harriman, Ripley & Co., Incorporated
DILWORTH, LAWRENCE H.
R. C. O'Donnell & Company

DOHERTY, Jr., JOHN E.
Smith, Hague & Co.

DUCEY, IRA J. *

A. H. Vogel & Co.

DUFFIELD, GEORGE B.
Wm. C. Roney & Co.

EARLE, HENRY
First of Michigan Corporation

EIS, VALLETTE R.
Moreland & Co.

ELDER, GEORGE J.
George A. McDowell & Co.

(Continued on page 60)

Industrial

Fund. i.

INCOME . . .

CUMULATIVE . , .

AND SYSTEMATIC . .

INVESTMENT PLANS

Prospectus on request
Principal Underwriter
Investment Service Corp • 65017th St., Denver 2, Colo

Eastern Wholesale Distributor
'

R. M. Horner A Co • 52 Broodway, New York 4, N. Y.

Kenneth A. Ellis Paul W. Yarrow

ARIZONA
Corporate ----- Municipal

Securities

ELLIS & YARROW
240 North Central Ave.

PHOENIX, ARIZONA

Telephone 4-5581 Bell Teletype PX 582
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Hugh .Schlicting, ..Wm. P. Harper & Son & Co., Seattle; Homer J. Bateman, Pacific Northwest Com¬
pany, Seattle; Mrs. Mildred Friedman, Chicago; Leonard Friedman, Boettcher and Company, Chicago;

Milt Isaacs, Straus & Blosser, Chicago; Mrs. and Mr. H. Hodge Davidson,
Bailey & Davidson, San Francisco

Don Summerell, Wagenseller & Durst, Inc., Los Angeles; Joe Phillips, Pacific Northwest Company,
Seattle; A1 Stalker, Kidder, Peabody & Co., New York City; Frank Cunningham, Kidder, Peabady

& Co., New York City

HI-, i

Security Traders Association of Detroit
And Michigan, Inc.
(Continued from page 59)

ROSTER OF MEMBERS

EVEEHAM, EDWIN M.
Smith, Hague & Co.

EXLEY, CHARLES E.
Charles A. Parcells & Co.

FAULKNER, GEORGE L.

Stoetzer, Faulkner & Co.

FISHER, DONALD B.

ROBERT L. MITTON, INVESTMENTS

Municipal—SECURITIES—Corporate

Specializing in Western Stocks

338 U. S. National Bank Building
DENVER 2, COLORADO

We are interested in buying or selling the securities of:

Argo Oil
Colorado Central Power Co.
Colorado Milling & Elevator Co.
Cresson Consolidated Gold

Mining & Milling Co.
Daniels & Fisher Stores Co.

Denver-Chicago Trucking
Denver National Bank
Denver Tramway Corporation
Equity Oil Co.
Frontier Refining Co.
Golden Cycle Corp.

Ideal Cement Company
Kinney Coastal Oil Co.
Kutz Canon
Mountain Fuel Supply Co.
Mountain States Tel. & Tel. Co.
Oklahoma Oil Co., Inc.
Potash Company of America
Sioux Oil Co.
United States National Bank
United States Potash Company
Woodward Oil, lac.

Amos €• Sudler & Co.
First National Bank BIdg., Denver DN 490 KEYstone 0101

^—Specialists Rocky Mountain Region Securities———

Q)lo.

FLOYD, Jr., C. A.
Wm. C. Roney 6c Co.

GARCEAU, FRANK J.
Wm. C. Roney & Co.

GARDNER, BRACKETT
A. H. Vogel & Co.

GATZ, JOSEPH F.
McDonald-Moore & Co.

GILBERT, NELSON R.
Donovan, Gilbert & Co., Lansing

GILBREATH, Jr., W. S.
First of Michigan Corporation

GILLEN, JOHN W.
Titus-Miller & Company, Ann Arbor

GIRARDOT, ALFRED J.
Wm. C. Roney & Co.

GOLDE, MORTON
Merrill Lynch, Pierce, Fenner & Beane

GOODRICH, RUSSELL H.
Investment Securities Company
Jackson

GOO.DSPEED, STUART
Smith, Hague & Co.

GORDON, WILLIAM H.
Shader-Winckler & Co.

GREENAWALT, H. SAMUEL
MacNaughton-Greenawalt & Co.
Grand Rapids

HAGUE, SAMUEL
Smith, Hague & Co.

HASTINGS, H. RUSSELL
Crouse 6c Company

HASTINGS, PIERCE A.
Straus & Blosser

HEBERT, L. C.
Moreland & Co.

HIGBIE, PETER C.
Bradley Hlgbie & Co.

HILL, J. GORDON
Watling, Lerchen & Co.

HINDES, HOWARD
Goodbody 6c Co.

HINSHAW, JOSEPH
Watling, Lerchen & Co.

HOLLISTER, GEORGE R.
White, Noble 6c Company, Grand Rapids

HORN, CLARENCE A. \
First of Michigan Corporation

HUBER, FRED W.
Andrew C. Reid & Co.

HUGHES, VICTOR M.
Watling, Lerchen & Co. \ *

HUMPHRIES. NORMAN D.
Wm. C. Roney & Co., Battle Creek, Miqfh.

HUNTLEY, VERL R.
Investment Securities Company, Jackson

HURLEY, WILLIAM L.
Baker, Simonds & Co.

HYDE, R. HAROLD I
Smith, Hague & Co.

JARVIS, LEROY O.
Paine, Webber, Jackson & Curtis

JOHNSON, RAYMOND A. - -- i •

A. H. Vogel & Co.

KAUHL, HERMAN A.

Goodbody 6c Co.

KEMP, FRANK H.
R. C. O'Donnell 6c Co.

KERSTEN, R. W.
Nauman, McFawn & Co.

KING, CYRUS H.
Merrill Lynoh, Pierce, Fenner 6c Beane

KING, W. LEO
Goodbody & Co.

KISCH, JOSEPH J.
Hornblower 6c Weeks

KISSEL, R.
Goodbody & Co.

KOLKOSKI, CHESTER M.
White, Noble 6c Company, Grand Rapids

KREIDLER, CHARLES A.
Baker, Simonds & Co.

KRISTENSEN, EDMUND F.
Moreland 6c Co.

kuhnlein, russell a.
Goodbody 6c Co.

kupfer, raymond a.
Smith, Hague 6c Co.

lanterman, lester c.
Titus-Miller & Company, Detroit

larson, elmer
Merrill Lynch, Pierce, Fenner & Beane

laude, raymond j.
Goodbody & Co.

leppel, bertrand
Chas. a. Parcells & Co.

LERCHEN, WM. G.
Watling, Lerchen & Co.

livingstone, seabourn r.
S. R. Livingstone & Co.

longstaff, ralph s.
Rogers 6c Tracy, Inc., Chicago, 111.
(Associate)

luchtman, l.
Shader-Winckler Co.

ludington, bert f.
Straus 6c Blosser

MacARTHUR, REGINALD
Kenower, MacArthur & Company

MACE. ROBIN G.
Goldman, Sachs & Co.

MacPHERSON, PETER
Charles A. Parcells & Co.

mahoney, earl ».
Bennett, Smith & Co.

mahoney, J. albert
Bennett, Smith & Co.

manley, milton a.
Manley, Bennett & Co.

McCONNELL, R. M.
Bache 6c Co.

MCDONALD, ALEX
McDonald-Moore & Co.

Mcdonald, claude g.
C. G. McDonald & Company

Underwriters & Distributors

of
■

INVESTMENTS! j.

r':v;'v

Local Municipal & Corporation
- - Securities a Specialty

Peters, Writer & Christensen, Inc.
724 SEVENTEENTH STREET

DENVER 2, COLORADO

Telephone Main 6281 Bell Teletypes DN 290 & DN 369

LOVELAND, COLO.

^ ranks 9th in steel capacity h

in the industry through the concerted efforts of thousands
of stockholders, employees, customers, suppliers and
others. We number among our associates and friends

The National Security Traders Association
to whom we extend greetings and best wishes

american wire fabrics corporation

the california wire cloth corporation

claymont steel corporation v—

wickwire spencer steel division

. i the colorado fuel and iron corporation
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Mcdonald, harry a.
'

Securities & Exchange Commission
Washington, D. C.

(Honorary Member) .-:y■;

Mcdowell, george a. yt""
George a. McDowell & Co. , ...

Mcdowell, Jr.. george a&v".
George A. McDowell & Co.r„

McFAWN, JOSEPH J.
Nauman, McPawn & Company

MERCIER, C. EDWIN
George A. McDowell & Co.

MEYER, FRANK P.
First of Michigan Corporation

mill, r. b.
Titus-Miller & Company

miller, d. r.
Merrill Lynch, Pierce, Fenner & Beane

MILLER, DON W. - - :
Titus-Miller & Company '

MILLER, EDWARD J. »
Smith, Hague & Co. % *

miller, george a.
Ferris, Wagner & Miller

MIOTTEL, RAYMOND W.
Paine, Webber, Jackson & Curtis

MONTGOMERY, HAROLD G.
McDonnell & Co.

MOONS, ROBERT
Manley, Bennett & Co.

MOORE, WILLIAM
McDonald-Moore & Co.

MORELAND, PAUL L
Moreland & Co.

MURPHY, JOHN E.
Paine, Webber, Jackson & Curtis

MUSCHETTE, LESLIE C.
First of Michigan Corporation

NAU, HENRY
Smith, Hague & Co.

NAUMAN, ARTHUR P.
Nauman. McFawn & Company

NEIL, ROY W.
Andrew C. Reid & Co.

NEPHLER, Jr., CLARENCE J.
W. H. Protiva Company, Pontiac

NEWMAN, PERCY P.
Stoetzer, Faulkner & Co.

TEXAS SECURITIES
ACTIVE TRADING MARKETS

Longhorh Portland Cement Co.
Argo Oil Corp.
El Paso Electric Co. ».: > 'i

Houston Natural Gas, Com. & Pfd. :■

Lone Star Brewing Co.
Sommers Drug Stores, Com. & Pfd.
Central Power & Light Co., 4% Pfd.
San Antonio Transit Co.

Kirby Lumber Corp.

Wyatt Metal & Boiler Works j
, Tennessee Gas Iran. Co.

/ Garrett Oil Tools, Inc.
* Welex Jet Services, Inc.

. r. Slick Airways, Inc.
r • Duncan Coffee Co., "A"

Toreador Royalty Corp.

All San Antonio & Houston Bank Stocks

Quick Firm Bids On All

Texas Municipal Bonds

Russ & Company
. INCORPORATED

OFFICERS Members Midwest Stock Exchange

Alamo National Building

SAN ANTONIO 5
C. L. WEST
W. G. HOBBS, Jr.
E. D. MUIR
A. M. RUSS

Direct and Connecting Wires to:

Dallas, Houston, Galveston, New York & Los Angeles

Fannin 4324
SA 23 & S3

Mr. and Mrs. George H. Earnest, Fewel & Co., Los Angeles; Bud Tuttie, Gross, Rogers & Co.,
Los Angeles; Mrs. and Mr. James N. Russell, Gottron, Russell & Co., Cleveland

Mr. and Mrs. Charles L. Ebner, Jr., Bateman, Eichler & Co., Los Angeles; Miss Charleen Ebner;
Charles L. Holton, Holton, Hull & Co., Los Angeles

ODDY, R. K.
Baker, Simonds & Co.

O'DONNELL, RAYMOND C.
R. C. O'Donnell & Company

OLSON, LOUIS
Smith, Hague & Co.

OSBORN, MILO O.
Paine, Webber, Jackson & Curtis

PARCELLS, Jr., CHARLES
Chas. A. Parcells & Co.

PARCELLS, EARLE W.
Chas. A. Parcells & Co.

PARKER, HOWARD L.
Manley, Bennett & Co.

PARMENTER, EUGENE A.
W. H. Protiva Company, Pontiac

PENDER, RICHARD W.
S. R. Livingstone & Co.

PICKNER, P. G.
Watling, Lerchen & Co.

PIERSON, E, T.
Baker, Simonds & Co.

PORTER, CLAUDE G.
Baker, Simonds & Co.

POTTER, G. E.
Baker, Simonds & Co.

POWELL, BYRON L.
A. M. Kidder 6c Co.

RAUCH, MONTGOMERY K.
Paine, Webber, Jackson & Curtis
Grand Rapids

REID, ANDREW C.
Andrew C. Reld & Co.

REILLY, RAYMOND W.
•Manley, Bennett & Co.

REUTER, GEORGE A.
Baker, Simonds & Co.

RODECKER, ARTHUR D.
Goodbody & Co.

RONEY, JOHN K.
Wm. C. Roney 6c Co.

ROTSTED, .RALPH
Detroit Stock Exchange

ROTSTED, WILLIAM
Detroit Stock Exchange

RUBINER, JULIUS
Bache & Co.

SANCRANT, MUREL J.
H. V. Sattley & Co.

SATTLEY, HALE V.
H. V. Sattley & Co., Inc.

SCHAFER, HARRY L.
Shader-Winckler Co.

SCHNEIDER, ELWOOD H.
E. H. Schneider & Co., Kalamazoo

SCHOLLENBERGER, HERBERT
Campbell, McCarty & Co., Inc.

SHA.OER, FRANK J.
Shader-Winckler Co.

SHOEMAKER, WILLIAM E.
>V Bradley Higbie & Co.

SIMMONDS, CHARLES M.
Manley, Bennett & Co.

SIMONDS, RALPH W.
Baker, Simonds 6c Co.

SMITH, Jr., HAL H.
SmPh, Hague & Co.

SMITH, PHIL H.
Kales-Kramer Investment Comnan*

SNELL, ROBERT L.
Moreland 6c Co.

SNOWDAY, H. TERRY
Blair, Rollins & Co., Incorporated

SPADE, WAYNE M.
Watling, Lerchen & Co.

SPAULDING, R. C.
McDonald, Moore & Co.

STANKO, MARION J.
Charles E. Bailey 6c Co. ' '

STANWOOD, FRANK H.
Straus 6c Blosser

STEIN, MYRON D.
A. M. Kidder 6c Co.

STOETZER, Jr., ROBERT H.
Stoetzer, Faulkner & Co.

STOETZER, ROBERT R.
Stoetzer, Faulkner 6c Co.

STRINGER, MAX J.
Watling, Lerchen & Co.

SUTHERLAND. ROSS W.
Nauman, McFawn & Co.

SUTTON, GORDON O.
Merrill Lynch, Pierce, Fenner & Beane

SWIAT, LEO A.
Olmstead & Mulhall, Inc., Kalamazoo

TEMPLE, FRANK
Shader-Winckler Co. i • •

TITUS, DEAN W. j
Titus-Miller & Company, Ann Arbor

THOMSON, EDW. D.
Hornblower & Weeks , .. . . . (

TORNGA, HERMAN
De Young-Tornga Co., Grand. Rapids

ULRICH, F. W.
Shader-Winckler Co.

VANDERVOORT, HENRY
Nauman, McFawn & Co.

VERRAL, CLIFFORD E.
S. R. Livingstone & Co.

VOGEL, ARMIN H.
A. H. Vogel 6c 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.

WASS, CLARENCE J^
Geo. A. McDowell & Co.

WATLING, JOHN W.
Watling, Lerchen & Co.

WATLING, PALMER
Watling, Lerchen & Co.

WEAVER, STANLEY M.
C. G. McDonald & Company

WEDTHOFF, GUY G.
First of Michigan Corporation

WELCH, EDWARD L.
Baker, Simonds 6c Co.

WILLIAMS, JOHN M.
George A. McDowell & Co.

WILLIAMS, VICTOR
Paine, Webber, Jackson & Curtis

WINCKLER, FREDERICK J.
Shader-Winckler Co.

WOCHHOLZ, ROBERT A.
Investment Securities Company

WOOD, WARREN A.
Baker, Simonds & Co.

WORBOYS. JESSE V.
McDonald-Moore 6c Co.

WRIGHT, JOHN C.
Stoetzer, Faulkner 6c Co.

YOUNGS, LEO N.
Carr & Company

ZOELLIN, FRED J.

Manley, Bennett & Co.

Joe Binford Hugh Dunlap Keith B. Reed

Binford, Dunlap & Reed

Dealers — Distributors

IN ALL

Underwriters

UNLISTED SECURITIES

845 Wilson Building
Riverside 9508

Dallas 1, Texas
Teletype DL-54

Rauscher, Pierce &Co.
Underwriters and Distributors

RAILROAD

INDUSTRIAL

PUBLIC UTILITY

BANK & INSURANCE

TEXAS MUNICIPAL

SECURITIES

'

'Active TradingMarkets

Mercantile Bank Building
V - DALLAS 1, TEXAS V

Bell Teletype:
Telephone: Rhersidq 9033 DL 186 and DL 197

BRANCH OFFICES: HOUSTON, SAN ANTONIO, and AUSTIN

Direct Wires to New York, St. Louis and other

Principal Markets

Sanders & Newsom
INVESTMENT SECURITIES

REPUBLIC BANK BLDG.

Dallas
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Mr. and Mrs. Fred G. Morton, The Milwaukee Company, Milwaukee, Wis.; Mr. and Mrs. Elmer W.
Hammell, Shillinglaw, Bolger & Co., Chicago; Frank P. Meyer, First of Michigan Corporation, Detroit,

Mich.; Mrs. and Mr. Everett Snyder, E. W. Snyder & Co., Syracuse, N. Y.

Mr. and Mrs. John D. Ohlandt, Jr., J. Arthur Warner & Co. Incorporated, New York City; Frederick
W. Ludwig, Bacon, Stevenson & Co., New York City; Miss Ann L. Ludwig; Mrs. and Mr. Harry F.

Reed, Dallas Rupe & Sons, Dallas, Tex.

Cleveland Security Traders Association

Everett A. King Howard J, Eble Harmon A. Rudin Walter J< Carey

President: Everett A. King, Fulton, Reid & Co.
Vice-President: Howard J. Eble, Wm. J. Mericka & Co., Inc.

Secretary: Harmon A. Rudin, Ledogar-Horner Company.
Treasurer: Walter J. Carey, Gunn, Carey and Company.
Governors: George Placky, L. J. Schultz & Co.; Albert Fischer,
Paine, Webber, Jackson & Curtis; Martin J. Long, First Cleve¬
land Corporation; Robert L. Erb, Green, Erb & Co., Inc.; Fred
A. Shorsher, Ball, Burge & Kraus.

Morris W. Newman Wm. Perry Brown John E. Kerrigan

Dealers in

LOUISIANA, MISSISSIPPI and

OTHER SOUTHERN MUNICIPALS

NEWMAN, BROWN & CO.
INC.

321 Hibernia Bank Building
NEW ORLEANS, 12

Long Distance 345 & 389 Teletypes NO 189 & NO 190

IKE D. SCHARFF JAMES E. RODDY JOHN J. ZOLLINGER, JR.

Active Trading Markets

in .

LOUISIANA AND MISSISSIPPI

BANK STOCKS AND

LOCAL CORPORATE ISSUES

TELETYPE

NO 180 & 181

INCORPORATED

219 CARONDELET ST.

(Ground Floor)

NEW ORLEANS 12

SHREVEPORT, LA. JACKSON, MISS.

L. D. 235

MAGNOLIA 1271

National Committeemen: Edward E. Parsons, Jr., E. E. Parsons
& Co.; Morton A. Cayne, Cayne & Co.

Elected: December 26, 1950; Took Office: January 1, 1951; Term
Expires: December 31, 1951,

ROSTER OF MEMBERS
(Members located In Cleveland unless

otherwise indicated)

ASBECK, FREDERICK M.
Olderman, Asbeck & Co.

BARBER, ELTON
Hayden, Miller & Co.

BARGMANN, CARL F.
Braun, Bosworth & Co. Incorporated

BARHYTE, DAVID J.
Prescott, Shepard & Co., Inc.

BELLE. CLAUDE
McDonald & Company

BLAINE, PERRY T.
Perry T. Blaine & Co., Ashtabula

BOCK, ROY E.
Dodge Securities Corp.

BUCHANAN, DONALD A.
Hornblower & Weeks

CAREY, WALTER J.
Gunn, Carey and Company

CAYNE, MORTON A.
Cayne & Co.

COOK, LAWRENCE
Lawrence Cook & Co.

COVINGTON, HERBERT H.
Harrlman Ripley & Co., Incorporated

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.

DONAHUE, JOHN P.
T. H. Jones & Co.

DRNEK, JAMES J.
Prescott & Co.

EAGAN, FRANCIS J.
C. J. Devine & Co.

EBLE, HOWARD J.
Wm. J. Mericka & Co., Inc.

EHRHARDT, EDWIN F.
The First Cleveland Corp.

EILERS, STANLEY M.
Hornblower & Weeks

ERB, ROBERT L.
Green, Erb & Co., Inc.

FISCHER, ALBERT
Paine, Webber, Jackson & Curtis

FLEEGLE, CHARLES
Salomon Bros. & Hutzler

FOSTER. WARREN
Gottron, Russell & Co.

FROST, Jr., HARRISON C.
Hayden, Miller & Co.

GAWNE, HARRY J.
Merrill, Turben & Co.

GEGGCS. EDWARD B.
Curtlss, House & Co.

GELBACH, MYRON
T. H. Jones & Company

GINTHER, NELSON D.
Glnther & Company

GLEASON, JOHN M.
Curtlss, House & Co.

GOTTRON, RICHARD A.
Gottron, Russell & Co.

GRACE, ARTHUR V.
Arthur V. Grace & Co.

GRAY, WILLIAM S.
Wm. J. Mericka & Co., Inc.

GREEN, ALBERT B.
Green, Erb & Co., Inc.

GREEN, WILLIAM
Green, Erb & Co., Inc.

HARDONY, MICHAEL C.
Ball, Burge & Kraus

HAWKINS, DANIEL M.
Hawkins & Co.

HLIVAK, STEPHEN E.
Wm. J. Mericka & Co., Inc.

HUDSON, CEYLON E.
Wooster, Ohio

JAFFE. GEORGE E.
Jaffe, Siegler and Company,.,:

KEIER, RUSSEL E.
Collin, Norton & Co., Toledo

KING. EVERETT A.

Fulton, Reld & Co.

KOESER, ORIN E.
Blyth & Co., Inc.

KREMCHEK, STEVEN
Bache & Co.

KRUSE, JOHN A.
Prescott, Shepard & Co.

LAFFERTY, ALAN E.
Hornblower & Weeks

LEWIS, MILTON B.

Jaffe, Siegler and Company

LINNELL, PETER
The First Boston Corporation

LISTON, CORWIN L.
Prescott & Co.

LONG, MARTIN J.
The First Cleveland Corp.

MARSHALL, FRANK L.
The First Boston Corporation

MASTERS, OLAN B.
Butler, wick & Co., Youngstown

McGINTY, JOHN
McDonald & Company

McPOLIN, BENJAMIN J.
McDonald & Company

MELODY, Jr., THOMAS A.
Merrill, Turben & Co. ,

MERICKA, WILLIAM J.
Wm. J. Mericka & Co., Inc.

METZENBAUM, ARTHUR
WU1 S. Halle & Co.

MILLER, GEORGE D.
Braun, Bosworth & Co.. Inc.

MORROW, FRANK W.
Morrow & Co.

NADEAU, CHARLES S.
Gottron, Russell & Co.

NASH. CHARLES J.
Ceylon E. Hudson. Wooster

OPDYKE. GEORGE F.
Ledogar-Horner Company

PARSONS, Jr., EDWARD E.
E. E. Parsons & Co.

PATRICK, FRANCIS J.
Paine, Webber, Jackson & Curtis

PERKO, JOHN F.
J. F. Perko & Company

PERRY, WILLIAM J.
Midwest Stock Exchange

PLACKY, GEORGE
L. J. Schultz & Co.

PLASTERER, DON W.
Hornblower & Weeks

PROBST, RICHARD D.
Gottron, Russell & Co.

PROSSER, GUY W.
Merrill Lynch, Pierce, Fenner & Beane

QUIGLEY, JAY L.
Quigley & Co., Inc.

REID, FRANK B.
Fulton, Reid & Co.

ROSS. LEONARD O.
Gordon Macklin & Co., Inc.

ROWLEY. RU8SELL K.
Geyer & Co., Inc.

RUDIN, HARMON A.
Ledogar-Horner Company

RUNG, EDMUND J.
C. J. Devine & Co.

RUSSELL, JAMES N.
Gottron, Russell & Co.

SCHROEDER. FRANKLIN L.
Braun, Bosworth & Co. Incorporated
Toledo

SCHULTE, Jr., FRANK J.
Ledogar Horner Company

SCHULTZ, LEO J.
L. J. Schultz & Co.

SCHWINN, LESLIE B.
L. B. Schwinn & Co.

SHORSHER, FRED A.
Ball, Burge & Kraus

UNDERWRITERS — DEALERS — BROKERS

Municipal and

Corporate Securities

Weil, Arnold & Crane
NATIONAL BANK OF COMMERCE BLDG.

NEW ORLEANS 12, LA.

Raymond 0711 & LD 419 Bell Teletype—NO 175

Branch— Jackscn, Miss.

Harold H. Dane Abner K. Northrop John Dane, Jr.

Louisiana and Mississippi Municipals
Southern Corporate Issues

New Orleans Bank Stocks

JOHN DANE
Members New Orleans Stock Exchange

NEW ORLEANS 12, LA.

Teletype
NO 465

Telephone

Canal 9321
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SIEGLER, EDWARD N.
Jaffe, Slegler and Company

SMITH, PIERRE R.
P. R. Smith & Co., Elyria, Ohio

STIVER. ALVIN J.
Saunders, Stiver & Co. ^;

SUMMERGRADE, IRVING
Bache & Co.

TAYLOR, JAMES N.
Ceylon E. Hudson, Wooster

ULLMAN, RUFUS M.
Ullman & Co., Inc.

WARDLEY, RUSSELL G.
Fulton, Reid & Co.

WEAVER, ROBERT
Hornblower & Weeks

WITT, JOHN P.
John P. Witt & Co.

ZEMAN, TED
Prescott & Co.

Georgia Security Dealers Association

Alexander Yearley James S. Budd, Jr. Jack C. Morris

President: Alexander Yearley, IV, The Robinson-Humphrey Com¬
pany, Inc., Atlanta.

Vice-President: James S. Budd, Jr., The Citizens and Southern
National Bank, Atlanta.

Secretary-Treasurer: Jack C. Morris, Norris & Hirshberg. Inc.,
Atlanta.

Executive Committee: J. Frazer Durrett, J. H. Hilsman & Co.,
Inc., Atlanta; Lloyd B. Hatcher, Trust Company of Georgia,
Atlanta; J. Hollis Austin, J. W. Tindall & Company, Atlanta;
Wayne Martin, Milhous, Martin & Co., Atlanta.

National Committeemen: Lex Jolley, Johnson, Lane, Space & Co.,
Inc., Atlanta; Roy W. Hancock, Hancock, Blackstock & Co.;
James B. Dean, J. W. Tindall & Company; James W. Means,
Courts & Co.; Alexander Yearley, IV, The Robinson-Humphrey
Company, Inc.

Elected: December 15, 1950; Took Office: January 1, 1951; Term
Expires: December 31, 1951.

ROSTER OF MEMBERS

(Members located In Atlanta unless
otherwise Indicated)

ADAMS, ALLISON
Thomson & McKinnon

ALEXANDER, CAROLINE F.
Courts & Co.

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

APPLEBY, WILLIAM C.
Beer & Company

ARMSBY, J. W.
Wyatt, Neal & Waggoner

Specialists in

louisiana municipals

Dealers in

Municipal and Corporation Securities

Barrow, Leary & Co.
SHREVEPORT 80, LOUISIANA

Telephone 2-8351 — L. D. 64 & 65 Bell Teletype SH 82 & 83

Underwriters

Distributers

Dealers

Firm Bids

Firm Offerings

Quotations

ATKINSON, JOE
Thomson & McKinnon, La Grange

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

BAKER, H. E.
The Robinson-Humphrey Company

BANKS, CARROLL E.
J. W. Tindall & Company

BARFORD, PHILIP E.
Thomson & McKinnon

BARRETT, JULIAN N.
Beer & Company v'-.

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

BATTEY, ALFRED M.
Augusta

BEAVERS. J. KARY
Trust Company of Georgia

BLACK, Jr., GRADY H.
Courts & Co.

BLACKSTOCK, JERRY G.
Hancock, Blackstock & Co.

BLACKWOOD, Jr., W. HUGH
The Citizens and Southern National Bank

BLANCHARD, SCOTT
Goodbody & Co.

BOUNDS, JAMES W.
Courts Sc Co.

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

BROADWELL, WILLIAM F.
Courts & Co.

BROCK, HENRY F.
Thomson & McKinnon

BROOKE. BYRON hT x '
Byron E<rooke & Co.

BROOME. Jr., STOCKTON
Stockton Broome & Co.

BROWN, JOSEPH E.
Courts & Co.

BROYLE8, NOBRIS ARNOLD
Beer & Company

BRYANT, EVERETT C.
Courts & Co., Newnan

BRYANT, Jr., O. S.
French & Crawford, Inc.

BUCHANAN, C. SHELTON
Thomson & McKinnon

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

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

BURT, FRANK
Byron Brooke & Company

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

CHESTNUT. J. D.
J. W. Tindall & Co.

(Continued on page 64)

United States Government Securities • General Market Municipals

>0.

toMmMmmm
OF MEMPHIS

MEMPHIS 1, TENNESSEE
TELEPHONES 8-5193 • LD-311 • LD-312 TELETYPES ME-283 • ME-284

WIRE SYSTEM—THE BANK WIRE

PRIVATE WIRE

SERVING SOUTHERNMARKETS

Equitable's extensive direct wire system gives instant
communication throughout the Southeast and Southwest.
Immediate quotations and executions are available to

all Equitable customers.

NASHVILLE

DALLAS

knoxville

BIRMINGHAM

NEW ORLEANS ration

NEW YORK

D.

ATLANTA

GREENSBORO

AND

jackson, miss

H. Frank Burkholder, Vice President and Manager Municipal Department
Herbert Pettey, Assistant Vice President and Manager Municipal Trading Department

322 UNION STREET, NASHVILLE 3, TENN. TWO WALL STREET, NEW YORK 5, N. Y.

VV:/: •/
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Linda Jane Lear; Mr. and Mrs. James C. Lear, Reed, Lear & Co., Pittsburgh, Pa John A. Straley, Hugh W. Long and Company, Inc., New York City; Mrs. Betty C. Lark, photographer

Georgia Security Dealers Association
(Continued from page 63)

ROSTER OF MEMBERS •

CHISHOLM, FRANK A.
/Varnedoe, Chlsholm & Co., Inc.
Savannah

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

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

CLISBY, JOSEPH R.
Courts & Co., Macon

COOPER, HOMER G.
Courts & Co., Athens

COOPER, WILLIAM F.
Merrill Lynch, Pierce, Fenner & Beane

COURTS, MALON C.
Courts & Co.

COURTS, RICHARD W.
Courts & Co.

COX, E. P.
Courts & Co.

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

CRAWFORD, Jr., ALLEN C.
French & Crawford, Inc.

CRAWFORD, WILLIAM C.
Merrill Lynch, Pierce, Fenner & Beane

CROFT, Jr., ED. S.
The Robinson-Humphrey Company

DAVIS, ELISE A.
Courts & Co.

DAVIS, LLOYD
Courts & Co.

DEAN, J. B.
J. W. Tlndall & Co.

UNDERWRITERS DISTRIBUTORS DEALERS

Johnson, Lane, Space and Co.
INCORPORATED

Georgia and South Carolina

Municipal Bonds

CORPORATE BONDS & STOCKS

& LOCAL SECURITIES

ATLANTA

AT 182

SAVANNAH

BELL TELETYPES
SV 16

AUGUSTA

AU 68

ESTABLISHED 1894

Georgia, South Carolina,

Tennessee, North Carolina,

Alabama, Louisiana & Florida

STATE AND MUNICIPAL BONDS

CORPORATE BONDS AND LOCAL STOCKS

4The Robinson-Humphrey Company,Inc►
RHODES HAYERTY BLDG. ATLANTA 1, GEORGIA

Teletypes—AT 288 and AT 142 Long: Distance 421 and 422

DENNY, RICHARD A.
Courts & Co.

DICK, Jr., JACKSON P.
Beer & Company

DIJLANEY, LANDON C.
The Robinson-Humphrey Company

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

ESLINGER, VASSAR L.
Johnson, Lane, Space & Co., Inc.

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

FLEMING, STROTHER
Beer & Company

FLEMING, WILLIAM S.
Courts & Co., Albany, Ga.

FLOURNOY, ELIZABETH M.
Courts & Co.

FRENCH, J. McCREA
French & Crawford, Inc.

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

GAY, Jr., EDWARD
Courts & Co.

GLENN, JOHN F.
Citizens and Southern National Bank

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

GRIGGS, Jr., JAMES R.
Thomson & McKinnon, La Grange

GROVES, RICHARD M.
Hugh W. Long and Company, Inc.

HANCOCK, ROY W.
Hancock, Blackstock & Co.

HARRIS, J. RALPH
Goodbody & Co.

HATCHER, LLOYD B.
Trust Company of Georgia

HEID, Jr., H. P.
The Robinson-Humphrey Company

HENDERSON, J. L.
Courts.& Co.

HENRY, FRANK
Courts & Co.

HIGHTOWER, Jr., ED.
Trust Company of Georgia

HILL, CARL
Johnson, Lane, Space & Co., Inc.

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

HIRSHBERG, JULIAN R,
Norris & Hirshberg, Inc.

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

HOLMES, VIRGINIA L.
Courts & Co.

HOPKINS, W. CABELL
Courts & Co., Columbus

HUGER, WILLIAM E.
Courts & Co.

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

HUME, E. S.
Courts & Co.

HUNERKOPH, CLOVIS
Trust Company of Georgia

JACOBS, ROGER M.
Hancock, Blackstock & Co.

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

JENNINGS, Jr., L. COMER
Courts & Co.

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

JOHNSON, TOM M.
Courts & Co., Nswnan

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

JOHNSTON, J. LAMB
The Robinson-Humphrey Company

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

JORDAN, LUDLOW
Courts & Co.

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

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

KEY, R. C.
La Grange

KILPATRICK, Jr., ANDREW J.
Augusta

KISER, M. C.
Courts & Co.

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

LAY, J. E.
Trust Company of Georgia

LAYTON, BUXTON L.
Goodbody & Co.

LEE. R. E.
Wyatt, Neal & Waggoner

LESSER, NORMAN
Stockton Broome & Co.

LEVINE, WILLIAM
Courts & Co.

LEWIS, WILLIAM W.
Courts & Co.

LINDSEY, EDW. H.
J. H. Hilsman & Co., Inc.

LOVITT, IRVING J.
Stewart & Co., Macon

LUTTRELL. W. R.
Columbus

^ Starred on the map of The Southern Company system
above are new generating plants and additions to existing plants
now under construction by the four associated power companies.

The striking progress of the South in manufac¬
turing, industry and agriculture is linked with an

ample supply of electric power at reasonable rates.
To provide for this increasing demand for

electric power, $278,000,000 will be spent for
generating plant additions and related1, facilities
in the 1951-53 period by the foifr associated

power companies of The Southern Company
system. ■ . v ; ;• r" .V. / • ;v-. ,

Additional generating capacity of more than
a million kilowatts will be provided by the new

plants now under construction and scheduled for
completion within the next three years. Electric
power paces progress in the South.

ALABAMA POWER COMPANY

Birmingham, Alabama
GEORGIA POWER COMPANY

Atlanta, Georgia

GULF POWER COMPANY

Pensacola, Florida

MISSISSIPPI POWER COMPANY

Gulfport, Mississippi

The Southern Company
ATLANTA, GEORGIA
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Louis A. Gibbs, Laird, Bissell & Meeds, New York City; Henry C. Welsh, Jr., Lilley & Co., Phila-
•

4 delphia; James D. Cockburn, Crowell, Weedon & Co., Los Angeles; Chet Glass,
William R. Staats Co., Incorporated, Los Angeles

Albert W. McCready, Jr., Ceyer <6 Co. Incorporated, Los Angeles; A. Shane McOmber, Revel Miller
& Co., Los Angeles; James P. Cleaver, Goodbody & Co., New York City; Walter C. Gorey,

Geyer & Co. Incorporated, San Francisco

MADDOX, JOSEPH J.
Courts & Co. :

MALLORY, WALDO W. r ^ •
Clement A. Evans & Company, Inc.

manners, paul e.
First National Bank

MARTIN, Jr., JUSTUS C.
The Robinson-Humphrey Company, Inc.

MARTIN, WAYNE
Milhous, Martin & Co.

mason, james
Johnson, Lane, Space & Co., Inc.
Augusta

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

MATTHEWS, ROBERT L.
Merrill Lynch, Pierce, Fenner & Beane

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

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

McGAUGHEY, PAUL W.
Equitable Securities Corp.

McNAIR, HOWARD S.
Courts & Co.

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

McWHORTER, FONVILLE
Courts & Co.

McWILLIAMS, Jr., OSCAR H. •
Courts & Co. ' '

means, james w.
Courts & Co.

meill, edward 4 . . .

Courts & Co.

milhous, james f.
Milhous, Martin & Co.

MILSTEAD, ANDREW J.
Merrill Lynch, Pierce, Fenner & Beane

monk, george w.
i Clement A. Evans & Company, Inc.

morris, hilton l.
\ Courts & Co.

MORRIS, JACK C.
. Norris & Hirshberg Inc.

MORRIS, JOSEPH L.
The Robinson-Humphrey Company

MURPHY, Jr., N. BARNARD
Norris & Hirshberg, Inc.

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

NEAL, J. ROBERT
Wyatt, Neal & Waggoner

NELSON, ED. H.
Clement A. Evans & Co., Inc.

NEWTON, III, CHARLES E.
Courts & Co.

NUNNALLY, McKEE
• Courts & Co.

OBERRY, GEORGE G.
Merrill Lynch, Pierce, Fenner & Bean»

OLSEN, OWEN K.
Merrill Lynch, Pierce, Fenner & Beane

PANAGOS, JAMES A.
f

Courts & Co.

PARKER, LAWRENCE C.
. French & Crawford, Inc.

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

PENDERGRAST, T. J.

f Courts & Co.
PERKINSON, TOM
French & Crawford, Inc.

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

PRUETT, CARL A.
„ French & Crawford, Inc. , , .

PRUETT, GERTRUDE M. (Mrs.)
French & Crawford, Inc.

PRUITT, GEORGE
Byron Brook & Co.

RAGSDALE. IRVIN T.
The Robinson-Humphrey Company

RATTERREE, J. D.
Merrill Lynch, Pierce, Fenner & Beane

REEVES, H. GRADY
Courts & Co.

REVSON, Jr., ALFRED F.
Courts & Co.

Guardian ofQuality
THE CS ROOSTER IS RECOGNIZED AS

THE GUARDIAN OF QUALITY FOODS

BY DISCRIMINATING HOMEMAKERS
THROUGHOUT THE SOUTHEAST

Distinctive Emblem, of

COLONIAL STORES

REYNOLDS, JOHN C. ?
Goodbody & Co.

REYNOLDS, A. ZAHNER
Courts & Co. >

RICHARDSON. W. ARTHUR
Griggs & Richardson, La Grange

ROBERTS, BEN E.
Courts & Co. .

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

ROBINSON, ROBY
The Robinson-Humphrey Company, Inc.

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

SAUSSY. WILLIAM H.
Varnedoe, 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

SITES, CRAWFORD N.
Courts & Co.

SITES, FRANK B.
Courts & Co.

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

SMITH. WALTER
Courts & Co.

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

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

SPEAS, J. W. .

First National Bank ;

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

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

STEWART, WINBURN E.
Stewart & Co., Macon

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

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

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

TINDALL, JULIAN W.
J. W. Tindall & Co.

TOMPKINS, HENRY B.
The Robinson-Humphrey Company, Inc.

TRAYWICK, HOWARD C.
Trust Company of Georgia

UNDERWOOD. L. DEAN
Norris & Hirshberg, Inc.

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

WAGGONER. T. REUBEN
Wyatt, Neal & Waggoner •

WALKER, SAMUEL G.
J. H. Hilsman & Co., Inc.

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

WEIGAND, JR., A. F. V .

Courts & Co., Columbus

WEIRAUCH, CHARLES F.
Courts & Co., Athens

WELLBORN, MARSHALL J.
Courts & Co., Rome . .. , •

WELLS, G. PAUL
Hancock, Blackstock & Co.

WELLS, HERBERT .

Thomson & McKinnon, La Grange

WESTBROOK, LEONA
Courts & Co.

WEYMAN, GEORGE F.

Byron Brooke & Company .

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

WHITE, MARIE O.

J. W. Tindall & Company

WHITTLESEY. GEORGE S.
Courts & Co., Albany

WILLIAMSON, JAMES J.
Merrill Lynch, Pierce, Fenner & Beane

WILLIS, EUGENE F.

J. W. Tindall & Co.

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

WISE, Jr., LAMAR M.
Merrill Lynch, Pierce, Fenner & Beane

WOOD, Jr., O. B.
The Citizens and Southern National Eank

WOODWARD, ANDY
Courts & Co.

WYATT, HENRY
Wyatt, Neal & Waggoner

YEARLEY, IV, ALEXANDER
The Robinson-Humphrey Company, Inc.

ALABAMA

STATE, COUNTY & MUNICIPAL
BONDS

LOCAL CORPORATION SECURITIES

HENDRIX 6* MAYES
incorporated

FIRST NATIONAL BUILDING

BIRMINGHAM 3, ALABAMA

Bell Teletype—BH 181 Telephone—3-1288
Branch—Montgomery, Ala.

State—County—City
Bonds— Warrants

Local Corporation
Securities

STERNE, AGEE & LEACH
MEMBER MIDWEST STOCK EXCHANGE

BIRMINGHAM 3, ALA.

Teletype BH 97 Long Distance 9983
Branch—Montgomery 2, Alabama

Underwriters Distributors Dealers

SOUTHERN
TEXTILE SECURITIES
and PROPERTIES

South Carolina Municipals
General Corporate Securities

Established '1892

A. M. LAW & COMPANY
SPARTANBURG, S. C.

Long Distance 51 Bell Teletype ZP 67
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Security Traders Association of Connecticut

0. E. Hungerford Gordon H. N. Libby Adolph G. Starkel N, E. Fon Eisen

President: Donald E. Hungerford, Robert C. Buell and Company,
Hartford.

First Vice-President: Gordon H. N. Libby, Coburn & Middlebrook,
Incorporated, Hartford.

Second Vice-President: Adolph G. Starkel, Putnam & Co., Hart¬
ford.

Secretary-Treasurer: Nicholas E. Fon Eisen, Fahnestock & Co.,
Hartford.

Governors: Donald B. Jacobs, Conning & Co., Hartford; Geo. L.
Austin, G. L. Austin & Co., Hartford; Robert B. Calvert, Tifft
Brothers, Hartford; John E. Graham, Brainard-Judd & Co.,
Hartford; Robert A. Bligh, Fahnestock & Co., Torrington.

National Committeeman: Leslie B. Swan, Chas W. Scranton &
Co., New Haven.

Alternate: Andrew L. Tackus, Putnam & Co., Hartford.
Elected: October, 1951; Took Office: October, 1951; Term Expires:
October, 1952.

Municipal Bonds and Corporate
Securities

Local Industrial & Utility Stocks

Trading Markets

Retail Distribution

STRADER, TAYLOR & CO., INC.
LYNCHBURG, VIRGINIA LD39 TWX LY 77

VIRGINIA

WEST VIRGINIA - NORTH CAROLINA

Municipal Bonds
and Corporation Securities

CALL US FOR FIRM MARKETS .

Municipal Dept. Telephone Corporate Dept.

Teletype LY 82 8-2821 Teletype LY 83

SCOTT, HORNER & MASON, Inc.
Investments

LYNCHBURG, VIRGINIA

Richmond, Va. Norfolk, Va. Roanoke, Va.
Danville, Va. Blueheld, W. Va.

ROSTER OF MEMBERS—

(Members located In Hartford unless
otherwise indicated)

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

BEAKEY, F.DWARD
Eddy Brothers & Co.

BEAL. BRUCE H.

Kennedy-Peterson, Inc.

BLIGII. ROBERT A.
Pahne.stock & Co.. Torrington

BOWMAN, ALFRED II.
FunncbU'ci; u Co.

BRADLEY, E. IIOLBROOK
Edward M. Bradley & Co., Inc.

; New Haven

BRESLAV, WALTER
G. H. Walker & Co., Bridgeport

CALVERT. ROBERT B.
Tifft Brothers

CLAPP, CLARENCE B.
Whaples, Viering & Co.

CLARK, MYRON H.
Estabrook 6c Co.

CLEMENCE, ROBERT H.
R. L. Day & Co.
New Haven

COHAN. HARRY D.
Denton 6c Co., Inc.

CONNER, EARL W.
Maples 6c Goldschmldt. South Norwalk

COOK. AARON
Putnam 6c Co.

COX. FREDERIC R.
New Haven

DOCKHAM, GEORGE A.
Hincks Bros. 6c Co., Inc., New Haven

DYER. HAROLD I.
Eddy Brothers 6c Co.

ENGLISH, JAMES P.
Cooley 6c Company

FAUST, HAROLD E.
Equitable Securities Corporation

FON EISEN, NICHOLAS E.
Fahnestock 6c Co.

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

GRAHAM, JOHN E.
Brainard-Judd 6c Co.

GRAHAM. REGINALD E.
New Haven

HEGEMAN, ARTHUR W.
Hegeman 6c Co., Stamford

HOLMAN. WILLIAM D.
Putnam 6c Co.

HUNGERFORD, DONALD E.
Robert C. Buell and Company

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

JACOBS, DONALD B.
Conning & Co.

JOHNSON. A. MAURITS
G. H. Walker & Co., Bridgeport

KNABLEIN, RUDOLPH L.
Hincks Bros. & Co., Inc., Bridgeport

LIBBY, GORDON H. N.
41
Coburn 6c Middlebrook, Incorporated

LYON, Jr., WILLIAM D.
Chas. W. Scranton & Co., New Haven

MAIGRET, NORMAN
Coburn & Middlebrook, Incorporated

McNULTY, EDW. J.
Chas. W. Scranton 6c Co., New Haven

MELIA, THOMAS F.
The R. F. Griggs Company, Waterbury

MORGAN, DANIEL J.
T. L. Watson 6c Co., Bridgeport

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

MURRAY, FRANK J.
Laird, Bissell & Meeds
New Haven

PAZERA, ALPHONSE L.
The R. F. Griggs Company, Waterbury

RITTER. LEONARD O.
Coburn & Middlebrook, Incorporated

RYBECK, WILLIAM H.
William H. Rybeck 6c Company, Merlden

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

SCRIBNER, WYLLIS
J, Arthur Warner 6c Co.

SHAW, JOHN H.
■ McClure and Shaw . • V...--

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

STARKEL, ADOLPH G.
Putnam 6c Co.

STEINER, S. JACKSON
Jackson Stelner 6c Co., Inc.

SWAN, LESLIE B.
Chas. W. Scranton 6c Co., New Haven

SWEENEY, WILLIAM J.
Sweeney 6c Company, New Britain

TACKUS. ANDREW L.
Putnam & Co.

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

WILDE. RICHARD W.
Conning Sc Co.

Alabama Security Dealers Association

Harold B. Mayes John Shearer Chas. J. Allison, Jr. Robert B. Fore

President: Harold B. Mayes, Hendrix & Mayes, Inc., Birmingham.
Vice-Presidents: John Shearer, Merchants National Bank of Mo¬
bile; J. Mills Thornton, Sr., Thornton, Mohr & Co., Montgomery.

Secretary: Charles J. Allison, Jr., Equitable Securities Corpora¬
tion, Birmingham.

Treasurer: Robert B. Fore, First National Bank of Birmingham.
Executive Committee: Ralph E. Adams, Berney Perry & Company,
Inc., Birmingham; J. Warren Andrews, First National Bank of
Montgomery; Benjamin F. Hamel, Merrill Lynch, Pierce,
Fenner & Beane, Mobile; Patrick E. Hughes, Steiner, Rouse
& Co., Mobile; John S. Jemison, Jr., Marx & Co., Birmingham;
Edmund C. Leach, Sterne, Agee & Leach, Montgomery; Alonzo
H. Lee, Sterne, Agee & Leach, Birmingham; Clyde Ulmer,
Courts & Co., Birmingham.

National Committeemen: Alonzo H. Lee, Sterne, Agee & Leach,
Birmingham; Harold B. Mayes, Hendrix & Mayes, Inc.. Bir¬
mingham.

Alternates: Miles A. Watkins, Jr., Stubbs, Smith & Lombardo,
Inc., Birmingham.

Elected: January, 1951; Took Office: January, 1951; Term Ex¬
pires: January, 1952.

ROSTER OF MEMBERS

ADAMS, RALPH E.
Berney Perry & Company, Inc.,
mingham

AGEE, RUCKER
Sterne, Agee 6c Leach, Birmingham

Bir-
ALLISON. Jr., CHARLES J.
Equitable Securities Corporation, Bir¬
mingham

ANDREWS, J. WARREN
First National Bank, Montgomery

Firm Markets In

WASHINGTON SECURITIES

Direct Private Wire to

Carl M. Loeb, Rhoades & Co.,
our New York Correspondent

ESTABLISHED 1920

Johnston, Lemon & Co.
MEMBERS

WASHINGTON STOCK EXCHANGE

PHILADELPHIA-BALTIMORE STOCK EXCHANGE

UNDERWRITERS - DISTRIBUTORS - DEALERS

Southern Building, Washington 5, D. C.
Telephone: Sterling 3130 Bell Teletype: WA 95 & WA 28

Branch Offices: Alexandria, Va. and Lexington Park, Md.

ROBERT C. JONES & CO.
MEMBERS

NEW YORK STOCK EXCHANGE NEW YORK CURB EXCHANGE (ASSOCIATE)
WASHINGTON STOCK EXCHANGE

CAFRITZ BUILDING, 1625 EYE STREET, N. W.

WASHINGTON 6, D. C.
Metropolitan 2922 Teletype—WA 67

Firm Markets in all

WASHINGTON SECURITIES

LOCAL BANK STOCKS

DIRECT WIRE TO

HAYDEN, STONE & CO.
MEMBERS NEW YORK STOCK EXCHANGE

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



Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE 67

Harry L. Arnold, Goldman, Sachs & Co., New York City; Mort Cayne, Cayne & Co., Cleveland, Ohio,
in the Hawaiian Sports Shop at the Del Coronado

Maxfield E. Brown, Shields & Company, Los Angeles; Joe Burke, Rogers & Tracy, Inc., Chicago;
Ernest R. Mulcock, E. R. Mulcock & Co., Syracuse

ARMSTRONG, ERNEST
Sterne, Agee & Leach, Montgomery

BACON, ROBERT S.
First National Bank of Mobile, Mobile

BAXLEY, MARION ,

Merrill Lynch, Pierce, Fenner to Beane,
Montgomery

BLAIR, DWIGHT i
Merrill Lynch, Pierce, Fenner to Beane,
Birmingham /'

BOYCE, MILTON S.
Merrill Lynch, Pierce, Fennere & Beane,
Birmingham

BRODNAX, MARION J.
Brodnax & Knight, Inc., Birmingham

BROWN, C. BLYTHE
Cumberland Securities Corporation, Bir¬
mingham

BUSH, A. PEYTON
Bush Securities Company, Mobile

Underwriters

Distributors - Dealers

Government, Municipal &
Corporate Securities

Specializing In - t

Insurance Stocks

JOHN C. LEGG & COMPANY
Established 1899

Members of New York Stock Exchange
New York Curb Exchange (Assoc.)

Philadelphia-Baltimore Stock Exchange

BALTIMORE NEW YORK

Mead, Miller & Co.
—Members—

New York Stock Exchange
New York Curb Exchange (Associate)
Philadelphia-Baltimore Stock Exchange

Active Markets in Local Issues

Direct Private Wire to New York Correspondent
CARL M. LOEB, RHOADES & CO.

Ill E. Redwood St., Baltimore 2, Md.
Telephones: Baltimore—Lexington 0210 New York—WHitehall 3-4000

Bell Teletype — BA 270

BAKER,WATTS & CO.
ESTABLISHED 1900

Members New York Stock Exchange

Members Philadelphia-Baltimore Stock Exchange
Associate Members New York Curb Exchange

t ; Government and Federal Land Bank Bonds ^

Maryland County and Municipal Bonds
>v Listed and Unlisted Stocks and Bonds

Active Trading Markets in
"

. Local Securities

CALVERT & REDWOOD STREETS
BALTIMORE 3, MD.

Representatives: Clarksburg, W. Va.; Salisbury, Md.

Telephones: New York—CAnal 6-7162 - Baltimore—Mulberry 2600
Bell System Teletype—BA 395 / ' /

CANBY, YARDLEY
Merrill Lynch, Pierce, Fenner & Eeane,
Birmingham A;

CARLISLE, C. JUDSON
Sterne, Agee & Leach, Birmingham

CARLSON, ROBERT H.
Carlson & Co., Birmingham

CARLSON, Jr., Robert H.
Carlson & Co., Birmingham

COHEN, MORTIMER A.
Sterne, Agee & Leach, Montgomery

CONVILLE, KNOX A.
Conville & Company, Birmingham

COX, JOHN
... Birmingham Trust National Bank,
Birmingham

CROW, Jr., JAMES S.
First National Bank, Mobile

CRUMPTON, TOM V.
T. U. Crumpton & Co., Inc. Birmingham

DARBY, NOLAN
Merrill Lynch, Pierce, Fenner to Beane,
Birmingham

EDDINS, JOHN
Merrill Lynch, Pierce, Fenner to Beane,
Birmingham

FORE, ROBERT B.
First National Bank of Birmingham,
Birmingham

FRAZER, FRANK B.
Shropshire & Company, Mobile

GAINES, WALTER B.
Gaines 8s Company, Birmingham

HAMEL, BENJAMIN F.
Merrill Lynch, Pierce, Fenner & Beane,
Mobile

HAWORTH, HOWARD M.
Merrill Lynch, Pierce, Fenner Ss Beane,
Birmingham

HAYLEY, FRED
Merchants National Bank, Mobile

HECHT, GEORGE
Merrill Lynch, Pierce, Fenner to Beane,
Birmingham

HENDRIX, JAMES R.
Hendrix 8s Mayes, Inc., Birmingham

HERZBERG, BERNARD F.
Odess, Martin to Herzberg, Inc., Bir¬
mingham

HOLLEMAN, S. BROOKS
Hugo Marx & Co., Montgomery

HUBBARD, CHARLES C.
Hendrix to Mayes, Inc., Montgomery

HYDINGER, EB S.
Carlson 8s Co., Birmingham

INMAN, W. E.
Courts 8s Company, Birmingham

JEMISON, Jr., JOHN S.
Marx 8s Company, Birmingham

JOYANT, A. W.
American National Bank to Trust Com¬

pany, Mobile -

KNIGHT, Jr., ROY W.
Brodnax 8s Knight, Inc., Birmingham

LEACH, EDMUND C.
Sterne, Agee 8s Leach, Montgomery

LEE, ALONZO H.
Sterne, Agee & Leach, Birmingham

LESLIE, OWEN C.
Odess, Martin 8s Herzberg, Inc., Tus¬
caloosa f • ' -i-': A A A

LOMBARDO, JOSEPH P.
Stubbs, Smith 8s Lombardo, Inc., Bir¬
mingham

LONG, KENNETH
Carlson & Co., Birmingham

LYNN, HENRY S.
Sterne, Agee 8s Leach, Birmingham

MARTIN, ELBERT H.
Odess, Martin & Herzberg, Inc., Bir¬
mingham

MARX, V. HUGO
Hugo Marx to Company, Birmingham

MARX, Jr., V. HUGO
Hugo Marx to Company, Birmingham

MARX, WILLIAM
Hugo Marx to Company, Birmingham

MASTERS, ERNEST V
Merrill Lynch, Pierce, Fenner to Beane,
Birmingham - |

MAYES, HAROLD B. f '
Hendrix & Mayes, Inc., Birmingham

McREE, S. A.
Carlson & Co., Birmingham

MOHR, SIDNEY J. ;

Thornton, Mohr to Company, Montgomery
MORROW, Jr., Hugh
Watkins, Morrow & Company, Birming¬
ham

MORROW, III, HUGH
Watkins, Morrow 8s Co., Birmingham

NABERS, DRAYTON
First National Bank, Birmingham

ODESS, LEWIS J.
Odess, Martin & Herzberg, Inc., Bir-
mingham ' •, 1

PERRY, TUNSTALL B.
Berney Perry & Company, Inc., Bir¬
mingham '). '

PERRY, W. BERNEY
Berney Perry to Company, Inc., Bir¬
mingham

PERRYMAN, C. J.
Hendrix to Mayes, Inc., Montgomery

SCHULHAFER. LOUIS

Odess, Martin 8s Herzberg, Inc., Bir¬
mingham . •">/ ;

SELLERS, PHILLIP V /
Thornton-Mohr & Co., Montgomery

SHEARER, JOHN "
Merchants National Bank, Mobile

SHROPSHIRE, OGDEN
Shropshire & Company, Mobile

SMITH, HENRY M.
Stubbs, Smith & Lombardo, Inc., Bir-

^ mingham ; ;'::

(Continued on page 68)

WE INVITE YOUR INQUIRIES

IN

BALTIMORE
SECU

RYLAND

SteinBros.&Boyce
Established 1853

6 S. Calvert St., Baltimore 2; Md.
Phones: Bait., Saratoga 8400 N. Y., Rector 2-3327 Phila., Pennypacker 5-5175
LOUISVILLE NEW YORK , PHILADELPHIA

Cumberland, Md. Washington, D. C.
MEMBERS OF NEW YORK STOCK EXCHANGE

and other leading exchanges.

ROBERT GARRETT I SONS
ESTABLISHED 1840

MEMBERS

New York Stock Exchange
New York Curb Exchange (Associate)
Philadelphia-Baltimore Stock Exchange

Garrett Building

BALTIMORE 3

115 Broadway

NEW YORK 6, N. Y.

Private Wire Between Baltimore and New York Offices
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I
§
1

MINNESOTA

MONTANA

NORTH DAKOTA

SOUTH DAKOTA

MUNICIPAL AND STATE BONDS

TWIN CITY STOCKS

Allison -Williams Company
MINNEAPOLIS, MINNESOTA

Phone: ATlantic 3475 TWX MP 163
is U=j
tjjcMiiMiMiiMiiMSfiMijMM

Kalman & Company, Inc.
MEMBERS MIDWEST STOCK EXCHANGE

UNDERWRITERS & DISTRIBUTORS

CORPORATE & MUNICIPAL SECURITIES

Mcknight building

MINNEAPOLIS 1, MINN.
TELETYPE—

MP 120

ENDICOTT BLDG.

ST. PAUL 1, MINN.
TELETYPES—

ST P 93 (Corporate Dept.)
ST P 117 (Municipal Dept.)

Piper, Jaffray & Hopwood
ESTABLISHED 1895

UNDERWRITERS & DISTRIBUTORS

CORPORATE & MUNICIPAL SECURITIES

MEMBERS

NEW YORK STOCK EXCHANGE
NEW YORK CURB (ASSOCIATE)
MIDWEST STOCK EXCHANGE

II^EAPMINNEAPOLIS

GREAT FALLS

ST. PAUL

BILLINGS

Specialists in Unlisted Securities

.'..".p".-' ■'.Members - •".-f'T-'v
NEW YORK STOCK EXCHANGE , '<)'/:;■
NEW YORK CURB ASSOCIATE

MIDWEST STOCK EXCHANGE

111 West 10th Street Kansas City 6, Missouri
Direct private wires to correspondents in principal

cities and to our branch office:

14 Wall St., New York

Alabama Security Dealers Association
(Continued from page 67)

ROSTER OF MEMBERS -

STANSEL, ARTHUR
Courts & Company, Birmingham

STERNE, MERVYN H.

Sterne, Agee <fc Leach, Blrmlngha \

STUBBS, Jr., GEORGE H.
Stubbs, Smith & Lombardo, Inc., Bir¬
mingham ;{;y [ ■ :* •

THORNTON, J. MILLS
Thornton, Mohr & Company, Montgomery

THORNTON, Jr., J. MILLS
Thornton, Mohr <fc Company, Montgomery

TURNER, LEO C.
Marx & Company, Birmingham

ULMER, CLYDE
Courts & Company, Birmingham

VINCENTELLI, JOHN
Merrill Lynch, Pierce, Fenner & Beane,
Montgomery

WALKER, CULLOM
Marx & Company, Birmingham

WATKIN8, Jr., MILES A.
Stubbs, Smith & Lombardo, Inc., Bir¬
mingham ■' . ' -v' f; v. y

WATKINS, WARNER S.
Watkins, Morrow & Company, Birming¬
ham

WATKINS, Jr., WARNER S.
Watkins Morrow & Co., Birmingham

WOOD, GEORGE M.
George M. Wood <Se Company, Mont¬
gomery

Security Traders Association of Los Angeles

Robert D. Diehl Richard R. O'Neil William A. Johnson Tim D. Spillane

President: Robert D. Diehl, Paine, Webber, Jackson & Curtis.
Vice-President: Richard R. O'Neil, Fairman & Co.

Secretary: William A. Johnson, Sutro & Co.
Treasurer: Tim D. Spillane, J. A. Hogle & Co.
Board of Governors: Harold C. Frankel, Fairman & Co.; Jack
Alexander, Lester, Ryons & Co.; Nicholas P. Kirwan, Dean
Witter & Co.

National Committeemen: Lawrence S. Pulliam, Weeden & Co.;
William J. Zimmerman, Bingham, Walter & Hurry.

Alternates: George H. Earnest, Fewel & Co.; A. Shane McOmber,
Revel Miller & Co.

Took Office: January 1, 1951; Term Expires January 1, 1952.

ROSTER OF MEMBERS

(Members in Los Angeles unless
otherwise indicated)

ALEXANDER, JACK
Lester, Ryons & Co.

ASCHKAIL PAUL H.

Dempsey-Tegeler & Co.

BABICH, LEO B.
Hill Richards & Co.

BARSAMIAN, KENNETH O.
Lester, Ryons & Co.

BOURBEAU, EDWARD J.
Daniel Reeves & Co., Beverly Hills

BRAZEAU, DELAND M.
Daniel Reeves & Co., Beverly Hills

BRITTAIN, MILTON C.
Shearson, Hammlll & Co.

BROWN, MAXFIELD E.
Shields & Company

BROWN, WILLIAM E.
E. F. Hutton & Co.

CALDWELL, HOWARD
Dempsey-Tegeler & Co.

CAMINSKY, DONALD M.
Merrill Lynch, Pierce, Fenner & Beane

CARLSEN, THEODORE D.
Geyer & Co., Inc.

CASS, ROBERT G.

Dempsey-Tegeler & Co.

CASS, ROBERT T.
Floyd A. Allen & Co.

COCKBURN, JAMES D.
Crowell, Weedon & Co.

COOK, JAY B.
J. Barth & Co.

DAVIES, WILLIAM
Dempiey-Tegeler & Co.

DEFOE, RALPH E.
Fairman & Co.

DIEHL, ROBERT D.
Paine, Webber, Jackson & Curtis

DORROH, WILLIAM W.
William R. Staats Co.

EARNEST, GEORGE H.
Fewel & Co.

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

ENGLE, EDWARD P.
First California Company

EUPER, THOMAS J.

Dempsey-Tegeler & Co.

FRANKEL, HAROLD C.
Fairman & Co.

FRANKLIN, SAMUEL B.
Samuel B. Franklin & Company

FRASER, JAMES G.

Stern, Frank & Meyer

GALLEGOS, JOSEPH F.
Lester, Ryons & Co.

GARRETT, PIERCE R.
Dempsey-Tegeler & Co. *

GLASS, CHESTER M.
William R. Staats Co.

GOLDSCHMIDT, PAUL
Lester, Ryons & Co.

GREEN, ROBERT M.
Pledger & Co., Inc.

GREEN, SAM
Pledger & Company, Inc.

HALL, MAX
Dean Witter & Co.

HANAUER, JOHN B.
J. B. Hanauer & Co., Beverly Hills

HANSON, WARREN B.
First California Company

HARDCASTLE, PARKMAN
Dean Witter % Co.

HECHT, JOHN C. //
Dempsey-Tegeler & Co.

HENDERSON, ROBERT J.
Daniel Reeves & Co., Beverly Hills

HOLTON, CHARLES L. £
Holton, Hull & Co.

IIOSKIN, ARTHUR
Walston, Hoffman & Goodwin

HUDSON, NORMAN
R. L. Colburn & Co.

IRISH, HERBERT C.
Fairman & Co.

JOHNSON, WILLIAM A.
Sutro & Co.

KEENAN, JOHN J.
Morgan & Co. V. ^

KELLER, THOMAS H. %
Fewel & Co. ^

KIRWAN, NICHOLAS P.
Dean Witter & Co.

KITCHEN, W. T.
White & Co., St. Louis, Mo.

KOLBERG, WILLIAM R.
"Harbison & Henderson

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

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

LA PUMA, JOSEPH
Barbour, Smith & Co.

LINK, FRANK
Harris, Upham & Co.

LIPPMAN, WILLIAM A., Jr.
Akin-Lambert Co., Inc.

LIVINGSTONE, CHARLES
Crowell, Weedon & Co.

LUEKER, CLEMENS T.
Hill Richards & Co.

MANWARING, JOSEPH F.
First California Company

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

McOMBER, A. S.
Revel Miller & Co.

MILLER, WILLIAM A.
Fairman & Co.

NONGARD, CONRAD P.
Floyd A. Allen & Co.

O'NEIL, RICHARD R.
Fairman & Co.

O'NEIL, THOMAS D.
Wagenseller & Durst, Inc.

OWEN, RICHARD E.
Crowell, Weedon & Co.

PAISLEY, J. FOSTER
First California Company

PIKE, WILLIAM C.
Morgan & Co.

POINDEXTER, CLIFFORD E.
Wagenseller & Durst, Inc.

PULLIAM, LAWRENCE S.
Weeden & Co.

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

RYONS, JOSEPH L.
Lester, Ryons & Co.

SANDIFER, ROBERT
Los Angeles "Times" (Honorary)

ui"vT

INVESTMENT SECURITIES

LOCAL — LISTED — UNLISTED

Bought—Sold—Quoted

Prugh, Combest 0 Land, Inc.
1016 BALTIMORE AVENUE

KANSAS CITY 6, MO.

Teletype ICC 191 Telephone Victor 2841

UNDERWRITERS DEALERSDISTRIBUTORS

Established 1887

A. G. EDWARDS & SONS
—MEMBERS—

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

Municipal and Corporate Securities
Specializing in

Missouri and Illinois Issues

COMPLETE TRADING FACILITIES
Direct Private Wire to

Carl M. Loeb, Rhoades & Co., New York

409 NO. EIGHTH ST., ST. LOUIS 1, MO.
Telephone Central 4744 Bell Teletype—SL 475

Clayton, Mo. Houston, Texas New York, N.Y. Springfield, III.
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Bill Burke, May & Gannon, Inc., Boston; Vic Mosley, Stroud & Company, Incorporated, Philadelphia;
Harold Scattergood, Boenning & Co., Philadelphia; Jim Maguire, J. B. Maguire «fi Co., Inc.,

Boston, Mass.

James D. Cockburn, Crowell, Weedon & Co., Los Angeles; Lou Gibbs, Laird, Bissell & Meeds,
New York City; Gus Levy, Goldman, Sachs & Co., New York City; Ernie Glum,

Brush, Slocumb & Co., San Francisco

SCHNEIDER, JAMES F.
Marache Sims & Co.

SHEEDY, PATRICK H.
Edgerton, Wykoff & Co.

SHIPLEY, FOREST W.
Marache Sims & Co.

SHROPSHIRE, PAUL J.
Mitchum, Tully & Co.

SILLICK, JACK
Paine. Webber, Jackson & Curtis

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

STOUT, SCOTT
Shearson, Hammill & Co.

SUMMERELL, DONALD E.
Wagenseller & Durst, Inc.

TURNER, STEPHEN C.
Wagenseller & Durst, Inc.

TUTTLE, GORDON B.
Gross, Rogers & 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.
Shearson, Hammill & Co.

WEBSTER, WILLIAM
Bateman, Eichler & Co.

WELLER, JOHN T.
Wagenseller & Durst, Inc.

WESSENDORF, JR., HOMER
William R. Staats Co.

WRIGHT, WILLIAM L.
Lester, Ryons & Co.

WRITER, JOSEPH
Walston, Hoffman & Goodwin

YOUNG, GRAHAM T.
Weedon & Co.

ZIMMERMAN, WILLIAM J.
Bingham, Walter & Hurry

ZINK, JAMES
Walston, Hoffman & Goodwin

Security Traders Association of Portland, Ore.

Russell McJury Preston L. Phipps

President: Russell McJury, Dean Witter & Co.
Secretary-Treasurer: Preston L. Phipps, E. M. Adams & Co.
National Committeemen: Russell McJury, Dean Witter & Co. (ex
officio).

Alternates: Pierre A. Kosterman, Conrad, Bruce & Co.
Elected: December 1, 1950; Took Office: January 1, 1951; Term
Expires: December 31, 1951.

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"

Wc Specialize In Orders For Banks And Dealers

Edward D. Jones & Co.
ESTABLISHED 1871

MEMBERS

New York Stock Exchange Midwest 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

Josephthal & Co., New York, and James E. Bennett & Co., Chicago

ROSTER OF MEMBERS

ADAMS, RICHARD H.
Donald C. Sloan & Co.

ANDERTON, DAVID
Pacific Northwest Company

BAILEY, DAN V.
Foster & Marshall

BALFOUR, DAVID A.
Russell, Hoppe, Stewart & Balfour

BLAKELY, WILLIS H.
Blankenship, Gould & Blakeley, Inc.

SCHEUCk, HUH II

COMPANY

St. Louis

BOHRER, LESLIE J.
Walston, Hoffman & Goodwin

CHRISTIANSON, HAROLD D.
First National Bank of Portland

COLE, VERGIL R.
Daugherty, Butchart & Cole Inc.

COLLINS, WILLIAM J.
William J. Collins & Co.

COLTON, E. L.
Canadian Bank of Commerce

D'AMICO, NEIL
Dean Witter & Co.

FIELD W. GLEN
Field & Co., Inc.

GALBRAITH, JOHN G.
Camp & Co.

GIBSON, ROBERT L.
Foster & Marshall

HESS, JOHN J.
Hess & McFaul

JOHNSON, G. H.
Bank of California

KOSTERMAN, PIERRE A.
Conrad, Bruce & Co.

LUDLAM, PAUL A.
Merrill Lynch, Pierce, Fenner & Beane

LUNDBORG, HUGO
Handel, Lundborg & Co.

McJURY, RUSSELL
Dean Witter & Co.

PARRY, E. T.
Atkinson-Jones & Co.

PATTEN, Jr., GEORGE F.
George Patten Investment Co.

PETERSON, DANIEL C.
U. S. National Bank of Portland

PHIPPS, PRESTON
E. M. Adams & Co.

PITT, ROBERT
Blyth & Co., Inc.

ROBBINS, J. GILBERT
Campbell & Robbins, Incorporated

SLOAN, DONALD C.
Donald C. Sloan & Co.

STENDAHL, Jr., J. O.
Merrill Lynch, Pierce, Fenner & Beane

SWAILS, DERELE
Conrad, Bruce & Co.

TRIPP, Jr., CHAS. N.
Chas. N. Tripp & Company

WERSCHKUL, Jr.r LESLIE J.
L. J. WerschkuF & Sons

UNDERWRITERS DISTRIBUTORS

Newhard, Cook & Co.
— Members —

New York Stock Exchange
New York Curb Exchange (Associate) MidwestStock 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.

PRIMARY MARKETS IN

Bank, Insurance and
Public Utilities Stocks

of the Nation

All Midwestern and Local Issues

White & Company
Members Midwest Stock Exchange

Mississippi Valley Trust Bldg., Saint Louis 1, Mo.

Telephone—Central 0282 Teletypes—SL 25 & SL 26
Private wires to: Chicago, Kansas City, Los Angeles and New York

Branch: Tulsa, Oklahoma
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Nashville Security Traders Association

Martin B. Key H. Laird Smith N. Payton Evans

President: Martin B. Key, J. C. Bradford & Co.
Vice-President: H. Laird Smith, Equitable Securities Corporation.
Secretary-Treasurer: N. Peyton Evans, Cumberland Securities
Corporation. ■ ■ . ,

National Committeemen: H. Frank Burkholder, Equitable Securi¬
ties Corporation; C. Herbert Pettey, Equitable Securities Cor¬
poration.

Elected: December, 1950; Took Office: January, 1951; Term Ex¬
pires: January, 1952.

ROSTER OF MEMBERS

ANDERSON, JOHN
Equitable Securities Corporation

ANDERSON, Jr., WILLIAM J.
Equitable Securities Corporation

BASS. JACK M.
Jack M. Bass & Company

BELL, WALTER E.
Equitable Securities Corporation

J. J. B. HILLIARD & SON
: FOUNDED 1872

. , - ' Members
New York Stock Exchange

New York Curb Exchange (Associate) Midwest Stock Exchange

419 W. JEFFERSON ST., LOUISVILLE 2, KY.

Long Distance 197, 220 & 223
Western Union Phone

OWENSBORO, ky.

Local Phone—Jackson 0181

Bell System Teletype—LS 284

MASONIC TEMPLE

• Active Markets in

Kentucky Securities
Municipal & Corporate Securities

Private Wire to

Wood, Walker & Co., New York

Kentucky Securities

Active Markets in All Issues

BURKHOLDER, H. FRANK
Equitable Securities Corporation

CARRICO, CHARLES B.
J. C. Bradford & Co.

CLARK, HAROLD W.
Clark, Landstreet & Kirkpatrick, Inc.

CLAYTON. EVERETT M.
Merrill Lynch, Pierce, Fenner & Beane

DAVENPORT, C. EVAN
' •v-Equitable Securities Corporation

DERRYBERRY, LOUIS
Hermitage Securities Company, Inc.

EASTON, PORTER L.
Mid-South Securities Co.

ELKINS, O. C.
Mid-South Securities Co.

E VANS. 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.

HILL, ALBERT S.
J. C. Bradford & Co.

KEY, MARTIN B.
J. C. Bradford & Co.

KINGINS, MERVYN J.
Jack M. Bass & Company

KIRKPATRICK, Jr., EDWARD L.
Clark, Landstreet & Kirkpatrick, Inc.

KIRTLAND, FRED K.
Hermitage Securities Company, Inc.

LANDSTREET, III, BEVERLY W.
Clark, Landstreet & Kirkpatrick, Inc.

LAUPER, RUDOLPH
First American National Bank

LEDYARD, QUITMAN R.
J, C. Bradford & Co.

LUSKY, IRA L.
Merrill Lynch, Pierce, Fenner & Beane

MADDEN, BERT F.
Mid-South Securities Co.

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
First American National Bank

NELSON, II, WILLIAM
Clark, Landstreet & Kirkpatrick, Inc.

NICHOLS, R. H.
J. C. Bradford & Co.

OAKLEY, A. G.
W. N. E^stes & Company, Inc.

PAYNE, CARR - r
Cumberland Securities Corporation

PETTEY HERBERT
Equitable Securities Corporation

PHILLIPS, W. W.
Hermitage Securities Company, Inc.

PILCHER, MATTHEW, B.
Mid-South Securities Co.

SHARP, ALFRED D.
Alfred D. Sharp & Company

SHILLINGLAW, RICHARD
Mid-South Securities Co.

SMITH, H. LAIRD
Equitable Securities Corporation

STEMPFEL, ROBERT
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.
First American National Bank

WEBSTER, ROBERT C.
Webster & Gibson

WILEY, DAVID W.
Wiley Bros., Inc.

WILEY, JAMES K.
Wiley Bros., Inc.

WILSON, BUFORD g.
Jack M. Bass & Company

WORKE, Jr.. ROBERT H.
Cumberland Securities Corporation

ZEITLER, JOHN R.
Third National Bank

Arizona Association of Security Dealers

Joseph E. Refsnes William E. Kidd Kirk G. Dunbar

President: Joseph E. Refsnes, Refsnes, Ely, Beck & Co., Phoenix.
Vice-President: William E. Kidd, E. F. Hutton & Company.
Phoenix.

^

Secretary-Treasurer: Kirk C. Dunbar, William R. Staats Co., In¬
corporated, phoenix.

Directors: Henry E. Dahlberg, Henry Dahlberg and Company,
Tucson; Kenneth A. Ellis, Ellis & Yarrow, Phoenix.

National Committeemen: Joseph E. Refsnes, Refsnes, Ely, Beck
& Co., Phoenix ;

Alternates: Paul W. Yarrow, Ellis & Yarrow, Phoenix.
Association formed March 31,1951; Took Office: March 31, 1951;
Term Expires: December 31, 1951. f

ROSTER OF MEMBERS

(Members located In Phoenix unless
otherwise indicated)

ANDERSON, JAMES , ,• -

Ed Murray & Co.

ANDLAUER, FRED C.
Merrill Lynch, Pierce, Fenner & Beane

ARMBRUST, ANTHONY J. r'
Merrill Lynch, Pierce, Fenner & Beane

BECK, PAUL D.
Refsnes, Ely, Beck & Co.

CHAPPELL, JOHN W.
E. P. Hutton & Company, Tucson

CUTHBERTSON, FRED A.
^Refsnes, Ely, Beck & Co.

DAHLBERG, HENRY E.
Henry Dahlberg and Co., Tucson

DUNBAR, KIRK C. c '

William R. Staats Co., Incorporated

ELLIS, KENNETH A.
Ellis & Yarrow

ELY, Jr., SIMS
Refsnes, Ely, Beck & Co.

FICKS, Jr., ALBERT
Dean Witter & Co.

GALLOWAY, ALVIN W.
Henry Dahlberg and Co., Tucson

HANCHETT, HAROLD G.
Refsnes, Ely, Beck & Co.

HAY, Jr., JOHN L.
Shields & Company, Tucson

HICKS, ROLAND J.
Shields & Company, Tucscn

JONES, LEONARD E.
E. F. Hutton & Company

KAUFMAN, HENRY J.
Shields & Company, Tucson

KIDD, WILLIAM E.
E. F. Hutton & Company

LEE, BENTON M.
Dean Witter & Co.

Kentucky Municipal Bonds
Local Securities

INVESTMENT DEPT.

THOMAS GRAHAM, Manager
HECTOR W. BOHNERT
WILLARD P. McNAIR

E. C. LEWIS
JAMES M. FETTER

INVESTMENT DEPT.

WOOD HANNAH, Asst. Mgr.
CHARLES C. KING

POWHATAN M. CONWAY
ROBERT H. JOHNSTON, Jr.

WILLIAM P. GRAGG

™ BANKERS BOND »
INCORPORATED

; Member Midwest Stock Exchange

1st FLOOR KENTUCKY HOME LIFE BLDG.

LOUISVILLE 2, KENTUCKY

Bell Teletype LS 186 Long Distance 238

Wagner, Reid and Ebinger, Inc.
Members Midwest Stock Exchange

415 W. JEFFERSON STREET

LOUISVILLE 2, KY.
BELL TELETYPE

f: LS 292

TELEPHONE

WABASH 4191
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McGINNIS, JAMES F.
Merrill Lynch, Pierce, Fenner & Beane

MURRAY, ED
Ed Murray & Co.

NATHAN, F. A.
E. F. Hutton & Company

OVENS, JAMES Ml
E. F. Hutton & Company

OWEN, JOHN G.
Merrill Lynch, Pierce, Fenner & Beane

PERRINE, K. I.
E. F. Hutton & Company

QUINN, JOSEPH C.
Merrill Lynch, Pierce, Fenner & Beane

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

REFSNES, JOE L.
Refsnes, Ely, Beck ft Co.

ROGERS, FRANCIS C.
Woodward, Rogers & Zuber, Tucson

SENA, J. P.
E. P. Hutton & Company

SORANSON, RANDOLPH E.
Merrill Lynch, Pierce, Fenner & Beane

TOMPANE, EUGENE F.
Dean Witter ft Co.

TRUAX, VICK
Ed Murray & Co.

TRIPP, A. L.
E. F. Hutton & Company

VER CRUISSE, PETER
Peter Ver Cruisse & Company

VIDRINE, KIRBY L.
Kirby L. Vidrine Company

WEBSTER, ARTHUR I.
Merrill Lynch, Pierce, Fenner & Beane

WOODWARD, MALCOLM C.
Woodward, Rogers & Zuber, Tucson

YARROW, PAUL W.
Ellis & Yarrow

ZUBER, ARTHUR J.
Woodward, Rogers & Zuber, Tucson

Bond Club of Syracuse, N. Y.

Norman G. Schmidt Warren R. Wallace Francis Coulter Charles T. Heaton

President: Norman C. Schmidt (c/o Clarence A, Goodelle).
Vice-President: Warren R. Wallace, Fayetteville, N. Y.
Treasurer: Francis Coulter, Syracuse Trust Company:
Secretary: Charles T. Heaton, William N. Pope, Inc.
Governors: Harry C. Copeland, Reynolds & Co.; Delwin H. Gidley,
Geo. D. B. Bonbright & Co.; Alvin J. Grabau, Grabau-Buch-
man; John P. Miles, L. D. Sherman & Co.; Everett W. Snyder,
E. W. Snyder and Co.

National Committeeman: Ernest R. Mulcock, E. R. Mulcock & Co.
Alternate: Everett W. Snyder, E. W. Snyder and Co.
Elected: February 20, 1951; Took Office: February 20, 1951; Term
Expires: February 19, 1952.

20 YEARS
^ *0" <4* <4 ,

OF SERVING THE OHIO MARKET IN

CORPORATE AND MUNICIPAL INVESTMENTS

—ALSO—OUR MANY SECURITY DEALER

FRIENDS THRUOUT THE COUNTRY.

Wm. J. Mericka & Co. Inc.
CLEVELAND 14, OHIO

MEMBERS MIDWEST STOCK EXCHANGE

ROSTER OF MEMBERS

ALDEN, WILLIAM S.
Reid-Bullock Co.

BILLINGS, PEABNE W.
Cohu ft Co.

BISHOP, WESLEY
Smith, Bishop & Co.

BULLOCK. EDWARD J.
Reid-Bullock Co.

CANDEE, HORACE F.
Carl M. Loeb, Rhoades & Co.

CARY. DANIEL W.
Reynolds ft Co.

COPELAND, HARRY C.
Reynolds ft Co.

COULTER. FRANCIS Q.
Syracuse Trust Co.

CUMMING8, ERNEST M.
Oeorge D. B. Bonbright & Co.

DAY, MARSHALL W.
George D. B. Bonbright ft Co.

EASTMAN, DREW G.
Eastman & Co. .

EMMONS. EDWARD L.

Reynolds ft Co.

ENGREN, GEORGE M.

GEHM. GEORGE W.
First Trust ft Deposit Co.

GIDLEY, DELWIN H.
George D. B. Bonbright ft Co.

GOODELLE, CLARENCE A.

GRABAU, ALVIN J.
; Grabau-Buchman

GRAVES. J. LLOYD
William N. Pope, Inc.

GRIMES. WILLIAM H. C.
Barrett Herrick & Co., Inc.

HAGEMAN, ALVIN G.
Syracuse Savings Bank

HEATON, CHARLES T.
William N. Pope, Inc.

JOHNSON. ORLIE D.
George D. B. Bonbright ft Co.

KASBERGER, THOMAS S.

LAPHAM, BEVERLEY H.
B. H. Lapham & Company

LAPHAM, Jr., WILLIAM G.
Carl M. Loeb, Rhoades & Co.

LeVEILLIE, G. N.

MARSH, WILLIAM
Cohu & Co.

McGURK, ROBERT T.
Stone & Webster Securities Corp

MILES, JOHN P.
L. D. Sherman ft Co.

MULCOCK, ERNEST R.
E. R. Mulcock & Co.

POPE. WILLIAM N.
William N. Pope, Inc.

POZZI, FRANK
Solvay, N. Y.

ROBERTS. JAMES

ROLLINS, KARL B.
K. b. Rollins ft Co.

SCHELLENBERG, LeROY H.
William N. Pope, Inc.

SCHMIDT, NORMAN C.
Clarence A. Goodelle

SMITH. EDWARD J.
Smith, Bishop & Co.

SMITH, LEO Y.
Leo V. Smith ft Co.

SNYDER, EVERETT W.
E. w. Snyder and Co.

STOKES, ROY H.
Merchants National Bank

THORNE, WILLIAM J.
Syracuse Trust Co.

TICKNER. RULAND L.
Foster ft Adams

WALLACE, WARREN R,
FayetteviKe, N. Y,

WELLES. FRANK M.
Reynolds ft Co.

Thompson M. Wakeley, A. C. Allyn and Company, Incorporated, Chicago; Herman Tornga, DeYoung-
Tornga Co., Grand Rapids, Mich.; John French, A. C. Allyn and Company, Inc., New York City;

Irv Maxfield, Cohu & Co., New York City

NO FASTER

CHECK COLLECTION

AND CLEARING

SERVICE

Clearing for
* Cleveland, New
Yotk and Chicago

Dealers

72,481,228 CHECKS HANDLED
IN 1950

THREE SHIFTS WORKING 24

HOURS A DAY (SINCE 1936)
SPEED THE HANDLING OF

YOUR INCOMING AND OUT¬

GOING CHECKS AT OHIO'S

LARGEST BANK

: ;:i member

federal deposit insurance

corporation

Resources Over

One Billion Dollars

Homer J. Bateman, Pacific Northwest Company, Seattle; Mark J. Stuart, Cowen & Co., New York
City; George S. Writer, Peters, Wtite & Christensen, Inc., Denver; Maurice J. Cann,

A. G. Becker «ft Co. Incorporated, Chicago
. ' . ■' ' i '
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Security Traders Club of St. Louis

Earl Hagensieker Richard H. Walsh Haworth F. Hoch James B. Patke

President: Earl Hagensieker, Reinholdt & Gardner.
First Vice-President: Richard H. Walsh, Newhard, Cook & Co.
Second Vice-President: Haworth F. Hoch, McCourtney-Brecken-
ridge & Co. , ,

Third Vice-President: Robert A. Pauli, Scherck, Richter Co.

Secretary: Vincent C. Weber, V. C. Weber & Co.
Treasurer: James B. Patke, G. H. Walker & Co.

National Committeemen: Edward H. Morfeld, Morfeld, Moss &
Hartnett; Edward A. White, White & Co.

Elected: October 18, 1951; Took Office: October 18, 1951; Term
Expires: October 17, 1952. ;

ROSTER OF MEMBERS

ASHER, SIDNEY L
A. G. Edwards & Sons

AYERS (J, X.
Merrfll Lynch, Pierce, Fenner & Beane

BAKEWFLL, EDWARD
Stix & CO.

BARKAU, ELMER
Taussig, Day & Co., Inc.

BARKLAGE, LOUIS
I. M. Simon & Co.

BAUCOM, CHARLES
North American Securities Co.

BEATTY, FLOYD H.
A. G. Edwards & Sons

BECKER, WALTER A.
Paul Brown & Co.

BITTING, KENNETH H.
Merrill Lynch, Pierce, Fenner & Beane

BLAKE, WILLIAM J.
Fusz-Schmelzle & Co.

BLEWER. CLARENCE F.
Blewer, Heitner & Glynn

BOHAN, WILLIAM ,

C. J. Devine & CO.
1

BOND. RAYMOND C. .

Bankers Bond Si Securities Co.

BOSCHERT, DANIEL C.
Morfeld, Moss & Hartnett

Underwriters and Dealers

MUNICIPAL and CORPORATION

SECURITIES

THE HRST CLEVELAND CORPORATION
. ' MEMBER MIDWEST STOCK EXCHANGE '

NATIONAL CITY E. 6th BLDG. 1
CLEVELAND 14

Telephone Teletype
PRospect 1-1571 Bell System CV 443 & ^44

TRADING MARKETS

UNION COMMERCE BLDG.

CLEVELAND 14

OHIO

TELETYPE - CV 565

CKerry .1-5050. ■

JL, D 500
Open Wires to

Troster, Singer & Co., New York City
Cruttenden & Co., Chicago

When you have an interest in

OHIO SECURITIES

CLEVELAND BANK STOCKS
or

Securities Listed Midwest Stock Exchange
call

CORE LISTON

Prescott & Co.
Members New York, Midwest and Other Principal

Stock Exchanges ' . "

101 National City Bank Building
CLEVELAND 14

Telephone: PRospect 1-6300 Bell Teletype—CV 97

BOYD, Jr., A. SHAPLEIGH
Albert Thels Si Sons, Inc.

BRAMMAN, EDWARD O.
Bramman-Schmldt-Busch, Inc.

BRECKENRIDGE, HUNTER
McCourtney-Breckenridge & Co.

BRENNAN, EMMET J.
• Brennan, Klnsella Si Co.

BROCKMEYER, E. H.
Goldman, Sachs Si Co.

BROCKSMITH, II. L.
Scherck, Richter Company

BRONEMEIER, JOSEPH
Midwest Stock iixcnan.^e

BUNN, JOHN W.
Stifel, Nicolaus Si Company, Incorporated

BURNS, EUGENE T.
Metropolitan-St. Louis Co.

BURTCH, B. W.
Henry, Franc Si Co.

BYRNE, R. EMMET
Morfeld, Moss & Hartnett

CADLE, CHESTER J.
Central Republic Company

CANAVAN, JAMES M.
Smith, Moore & Co.

CLOONEY, LEO R.
Reinholdt Si Gardner

CONDIE, Jr.. HERBERT D.
Newhard, Cook & Co.

COOK, HENRY M.

Newhard, Cook Si Co.

CORLEY, C. F.
C. J. Devine & Co.

CREELY, WALTER J.
Goldman, Sachs Si Co.

f •-Ov/V:-;"- -vv7;,y

CUMMINGS, JOHN P.
i Newhard, Cook Si Co.

DARMSTATTER, E. W.
| Stifel, Nicolaus & Company, Incorporated

DEMPSEY, DUMONT G.
Newhard, Cook Si Co.

DEPPE, RALPH
Edward D. Jones & Co.

DOWDALL, WM. F.
Wm. F. Dowdall & Co.

DOWDALL, Jr.. WM. F.
Wm. F. Dowdall & Co.

DRUMMOND, KENNETH
Calvin Bullock

ERKER, GEORGE H.
Hill Brothers,

EVANS, CHARLES D.
Redden and Company

FARROW, FRED F.
Albert Theis & Sons, Inc.

FELSTEIN, SAM
Henry, Franc & Co.

FISCHER, JOSEPH S. *
Goldman, Sachs & Co.

FRAHM, HERBERT

Mercantile Trust Company

FRANEY, FRANK
Newhard, Cook Si Co

FRIEDMAN, WM. STIX
Friedman, Brokaw <fc Co.

FUSZ. Jr.. FIRMIN D.
Fusz-Schmelzle & Co.

GABLE. L. JOHN
Taussig, Day & Co., Inc.

GARDNER. FRED W.
Reinholdt Si Gardner

GERSTUNG, WILLIAM B.
A. G. Edwards & Sons

GTGF.R. HAROLD

; Blair, Rollins Si Co., Inc.

GILLIAM, RAYMOND J.
Reinholdt & Gardner

GLASER, EDWIN
Glaser, Vogel Si Co.

GLYNN, Jr., JOSEPH
Blewer, Heitner & Glynn

GODBOLD, EARL
Dempsey-Tegeler & Co.

GOODING. RUSSELL H.
O. H. Wibbing & Co.

GRAF. RUDOLPH

G. H. Walker & Co.

GUION, ROBERT H.

Newhard, Cook Si Co.

GUMMERSBACH, ALBERT E.

Dempsey-Tegeler &rCo.

HAEUSSLER, WALTER C.
Paul Brown & Co.

HAGENSIEKER, EARL
Reinholdt & Gardner

HAHN, CHARLES W.

Rauscher, Pierce & Co., Houston, Tex.

HAHN, JOSEPH F.

G. H. Walker Si Co.

HARRIS, IRWIN R.
'

Scherck, Richter Company

HARTNETT, EDW. J. , ,

C. J. Devine & Co.

HARTNETT, WM. II.
Morfeld, Moss Si Hartnett

HARVEY, JOSHUA A.
A. G. Edwards & Sons

HAVERSTICK, Jr., E. E.
Smith, Moore & Co.

HEITNER, NORMAN E.
Blewer, Heitner & Glynn

HELLER, IRVING A.
Newhard, Cook & Co.

HENRY, OLIVER B.
Henry, Franc & Co.

HEUBNER, CHARLES
Midwest Stock Exchange

HOCH, HAWORTH F.
McCourtney-Breckenridge St Co.

Ht 'LSTEIN, EDWARD
J. H. Walker & Co.

HONIG, THEODORE C.
Dempsey-Tegeler & Co.

HORNING, BERT
Stifel, Nicolaus Ss Company, Incorporated

JANSEN, KENNETH J.
Edward D. Jones & Co.

JONES, EDWARD D.
Edward D. Jones Si Co.

JORDAN, ROY W.
G. H. Walker & Co.

KAPLAN, MAX

KAUFFMANN, JOHN R.
Semple, Jacobs & Co.

KEANEY, FRANK X.
Stifel, Nicolaus & Company, Incorporated

KELLY, FRED S.
Stifel, Nicolaus & Company, Incorporated

KERR, KENNETH
A. G. Edwards Si Sons

KINSELLA, J. REID
Brennan, Kinsella & Co.

KLEIN, ELMER B.
Harvey, Klein & Co., Inc.

KNICKMEYER, LESTER W.
G. H. Walker & Co.

KNIGHT, NEWELL S.
Mercantile Trust Company

KOCH, EUGENE
St. Louis Union Trust Co.

LEVIS, EDWIN
Newhard, Cook & Co.

LEWIS, HUGH W.
The Boatmen's National Bank of St.
Louis

LOTTMAN, CHAS. S.
Kerwln, Fotherlngham & Co., Inc.

McCONNELL, JOSEPH M.
Henry, Franc & Co.

McKEE, LOGAN
Barrett Herrlck & Co., Inc.

MAENDER, CLARENCE J.
G. H. Walker & Co.

MALONE, VINCENT
Paul Brown Si Co.

MATTHEW, DAVID S. :
White & Company

MATYE, JOHN F. : I-.
Dempsey-Tegeler & Co.

MEYER, EUGENE J.

Municipal Bond Corp.

MILLS, ANDREW S. V
Newhard, Cook & Co.

MOBERLY, RALPH
I. M. Simon & Co.

MOREY. Jr., RICHARD
A. G. Edwards & Sons

MORFELD, EDWARD H.
Morfeld, Moss & Hartnett

MOSS, MORRIS
Morfeld, Moss & Hartnett

NEUWOEHNER, HIRAM
White & Company

NEWCOMB, LOWELL
St. Louis Union Trust Co.

NEWELL, JAMES E.
A. G. Edwards & Sons

NEWHARD, CHAPIN S.

Newhard, Cook & Co.

NIEMOELLER, JOHN J.
Stifel, Nicolaus & Company, Incorporated

NOR.DMAN, JOHN
Nordman & Co. - :7;'\

O'BRIEN, JAMES
Mercantile Trust Company

OHLSEN, IRVING R.
Mark C. Steinberg & Co.

OLDENDORPH, EDWARD
Smith, Moore & Co.

OLSON, WILLIAM T. "
Olson, Donnerberg & Co., Inc.

O'NEILL, THOMAS
Eckhardt Petersen & Co., Inc.

PAPIN, PIERRE LOISEL
Merrill Lynch, Pierce, Fenner & Beane

PATKE, JAMES
G. H. Walker & Co.

PAULI, ROBERT A.
Scherck, Richter Company

PAVELEK, LEO
Midwest Stock Exchange

PELTASON, PAUL E.
Peltason, Tenenbaum Co.

PELTON, FRANK
C. J. Devine & Co.

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 Si Co.

RICHTER, HENRY J.
Scherck, Richter Company

RIES, GEORGE J.
Mercantile Trust Company

ROACH, HERBERT M.
O. H. Wibbing & Co.

A DIVERSIFIED BUSINESS

SELLING TO

ESSENTIAL INDUSTRIES

Based upon the processing of many kinds of transparent films,
foils and other materials, The Dobeckmun Company has grown,
in 24 years, from the original creators of cellophane cigar wrap¬
pers to a national business serving essential industries with many
diversified products. For instance:
For foods, confections, pharma¬
ceuticals, chemicals, tobacco,
metal products ... bags, package
material, labels, package wraps,
box covers; in flexible films,
foils, laminated combinations.

For the electrical industry . . .

light-weight, space-saving insu¬
lation, in tape and sheet form,
for wire, cable and motors.

For the graphic arts . . . high-
finish, hard-wearing, film-lam¬
inated cover stock, label paper.

For farms, homes, buildings and

industry. . .plastic glazing (glass
substitutes); enduring weather-
barriers which permit passage
of ultraviolet light.

For textiles . . . non-tarnishing,
Lurex metallic yarn, for gar¬

ments, draperies, upholsteries,
fine decorative textile fabrics.

For any industry . . . custom-
laminated films, foils and other
materials for utilitarian or

decorative purposes.

These diversified products for essential industries are manufac¬
tured in Cleveland, Ohio, and Berkeley, Calif. If you would like
to knowmore about us,write for brochure "TheMost Fascinating
Business in theWorld". TheDobeckmun Company, Cleveland 1,0.

Branches at Atlanta, Berkeley, Boston,
Chicago, Cincinnati, Detroit, Indian¬
apolis, Los Angeles, Milwaukee,
New York, Philadelphia, Pittsburgh,
Portland, St. Louis, St. Paul and
Seattle.Representatives everywhere.

dobeckmun
9 Lfftr,vi cowie,fe<tlUKS Of HlMS 4 HO tons 0
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Cayne & Co
UNION COMMERCE BUILDING

CLEVELAND
- r TOWER 1-1345

ROBINSON, SPENCER H.
Hill Brothers

SANDERS. DONALD H.
Edwin C. Sanders & Co.

SCHERCK, GORDON
Scherck, Rlchter Company

SCHIRP, GREGORY J.
Taussig, Day & Co.. Inc.

SCHLUETER. B. L. ,

Newhard, Cook & Co.

SCHMELZLE, ALBERT M.
Fusz-Schmelzle & Co.

SENTURIA, EDWARD
Newhard, Cook & Co.

SERAKOFF, LEONARD
Edward D. Jones & Co.

SESTRIC, MICHAEL J.
Edward D. Jones & Co.

SHUEY, LEE G.
Albert Thels & Sons, Inc.

SHAPIRO, SUMNER
Paul Brown & Co.

SLAYTON, HOVEY E.
Slayton & Company, Inc.

SMITH, ELMER C.
U. S. Savings Bond Division
U. S. Treasury Dept.

STEIN, ELLIOT H.
Mark C. Steinberg & Co.

STUEBE, EDWARD
v

Newhard, Cook & Co.
SUECK, ROBERT J.
The Boatmen's National Bank of St.
Louis .

TAUSSIG, WILLIAM H.
Merrill Lynch. Pierce, Fenner & Beane

TAYLOR, MEL M.
Semple, Jacobs & Co., Inc.

TEGELER, JEROME F.
Dempsey-Tegeler & Co.

TENENBAUM. HARRY
Peltason, Tenenbaum Co.

TENENBAUM, L. JAY
Peltason. Tenenbaum Co.

THEIS, III. ALBERT
Albert Thels & Sons, Inc.

THOMAS, JOHN R.
Blair, Rollins & Co., Inc.

TIBBE, ANTON A.
A. A. Tibbe & Co.

VOGEL, LEONARD
Glaser, Vogel & Co.

WALSH, RICHARD H.
Newhard, Cook & Co.

WALSH, ROBERT A.
Dempsey-Tegeler & Co.

WEBB, FRANK X.
C. J. Devine & Co. ' ;

WEBER, VINCENT C.
V. C. Weber & Co.

WHITE, EDWARD A.
White & Company

WHITE, F. HOWARD
Goldman, Sachs & Co.

WHITE, JULIAN
White & Company

WHITE, Jr., JULIAN
White & Company

WIBBING, RAY H.
Redden and Company

WILLER, ERNEST D.
The Boatmen's National Bank of St.
Louis

YATES, Jr., JAMES
Hill Brothers

ZAEGEL, JOHN F.
Bramman-Schmidt-Busch, Inc.

ZINZER, HERMAN J.
Dempsey-Tegeler & Co.

Seattle Security Traders Association

EATON MANUFACTURING COMPANY

erving the automotive, aircraft,
marine and other important industries, includingmotor
truck axles and axle parts; heater-defroster units; leaf
and coil springs; stampings; permanentmold gray

iron castings; rotor pumps; spring washers; snap

rings, cold drawn steel; sodium cooled, poppet, and
Free valves; turbo-jet engine blades, tappets, hydraulic
valve lifters, valve sekt inserts; Dynamatic drives,
brakes and dynamometers; and other similar products.

General Offices: Cleveland, Ohio

PLANTS: Cleveland, Massillon, Ohio • Battle

Creek, Lawton, Detroit, Marshall, Saginaw, Vassar, Michigan
PLANTS OPERATED BY SUBSIDIARY COMPANIES:

Kenosha, Wisconsin 9 London, Ontario

ROSTER OF MEMBERS—

ATKINSON, Jr., REILLY
H. P. Pratt & Co.

BARNET, GEORGE
Foster & Marshall

BATEMAN, HOMER J.
Pacific Northwest Company

BERRYMAN, H. CLYDE
Merrill Lynch, Pierce, Fenner & Beane

BISSELL, M. LAWRENCE
Securities Exchange, Inc.

DANIEL, ROBERT E.
Pacific Northwest Company

EASTER. EDWARD K.
Dean Witter & Co.

EASTER, F. KENNETH
Dean Witter & Co.

FOULDS, CLINTON
Foster & Marshall

GAUSTAD, CLARENCE
Bank of California

HARTLEY, TALBOT
Wm. P. Harper & Son & Co.

HEMMEN, VICTOR S.
George Hemmen Investment Co.

HEMPHILL, WALDO
Waldo Hemphill & Co.

JOHNSON, PAUL G.
Blyth & Co., Inc.

JONES, HOWARD W.
National Securities Corp.

JONES, JACK E.
Walston, Hoffman & Goodwin

JORDAN, ANDREW A.
Dean Witter & Co.

LEE, J. BARNEY
Hughbanks Incorporated

LEWIS, JOHN S.
John R. Lewis. Inc.

MACLEOD. EDGAR B.
Earl F. Townsend & Co.

MacRAE, ROBERT M.

MEYER. DONALD A.
Foster & Marshall

MOORE, ROBERT
Pacific Northwest Company

MOREHEAD. ERWIN
The Pacific National Bank of Seattle

NATHANE, ROBERT A.
Merrill Lynch, Pierce, Fenner <Sz Beane

OPER. WILLIAM
Walston, Hoffman & Goodwin

PATTEN, Jr., WILLIAM T.
Blyth & Co., inc. ,

PERRY, LEONARD
Grande & Co., Inc.

PHILLIPS, JOSEF C.
Pacific. Northwest Company

ROHDE, JOHN I.
John R. Lewis, Inc. ', '

SANDERS, SIDNEY J.
Foster & Marshall ''

SCHLICTING, HUGH R.
Wm. P. Harper & Son & Co.

SHERD, WILLIAM
Foster & Marshall 5

SOHA, Jr., ANDREW
Seattle Trust and Savings Bank

STEIN, WALDEMAR L.
Bramhall & Stein

SWANTNER, OSCAR
Dean Witter & Co.

TAYLOR. C. ARNOLD J
Wm. P. Harper & Son & Co.

TOWNSEND. CHARLES R.
Bank of California, N. A.

WATERMAN, JOSLYN H.
Earl F. Waterman & Co.

NSTA

MEETS IN FLORIDA

IN 1952

Homer J. Bateman Paul G. Johnson Clyde H. Berryman Waldemar L. Stein

President; Homer J. Bateman, Pacific Northwest Company.
Vice-President: Paul G. Johnson, Blyth & Co., Inc.
Secretary: H. Clyde Berryman, Merrill Lynch, Pierce, Fenner &
' Beane.

Treasurer: Waldemar L. Stein, Bramhall & Stein.
National Committeeman: Hugh R. Schlicting, Wm. P. Harper &
Son & Co.

Alternate: John I. Rohde, John R. Lewis, Inc.
Elected: January, 1951; took office: January, 1951; term expires:
December, 1951.

Hawkins & Co.
Member

Midwest Stock Exchange

222 LEADER BLDG.

CLEVELAND 14, OHIO TELETYPE CV-4

Tel. Cherry 1-1572 Bell Teletype CV 140 *

Quigley & Company
Incorporated

Government, Municipal and
Corporation Bonds

UNION COMMERCE BUILDING

CLEVELAND

< /WWWWVWWWVWWVVWVVWWWWWWWWVVWWVWW
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Homer W. Wessendorf, Jr., William R. Staats Co., Incorporated, Los Angeles; Jay B. Cook,
J. Barth & Co., Los Angeles

Convention Number

Myrt Parsons and Edward E. Parsons, Jr., E. E. Parsops & Co., Cleveland, Ohio
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San Francisco SecurityTraders Association

y<'/W? i*5# 'v^'■>"KF>'rW/}'/'/

[tous'bn Hill, Jr. Frank Bowyer James E. McClintick

President: Houston Hill, Jr., J. S. Strauss & Co.

Vice-President: Frank Bowyer, Schwabacher & Co.

Secretary-Treasurer: James E. McClintick, Wells Fargo Bank &
Union Trust Co.

Directors: William F. Belknap, Walston, Hoffman & Goodwin;
f John F. Egan, First California Company; Alander F. Hogland,
Brush, Slocumb & Co.; Emmet K. Whitaker, Davis, Skaggs
& Co.

ROSTER OF MEMBERS

(Members located In San Francisco
'

> unless otherwise Indicated)

ABlttllAMSON, RICHARD W.
YVeeden & Co.

ACHARD. ELIZABETH

Elworthy & Co.
(Honorary Member)

BAILEY, WILLIAM J.
Wilson, Johnson & Higgins

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

BARKER, STEWART 8.
Crocker First National Bank

BAUM. Jr., BENJAMIN J.
Sione & Youngberg

BELKNAP, WILLIAM F.
Walston, Hoflman Si Goodwin

BLANK, CARL
A. G. Becker & Co., Inc.

BLUM, ERNEST E.
Brush, Slocumb & Co.

BOURNE, ROBERT K.
Conrad, Bruce St Co.

BOWYER, FRANK
Schwabacher & Co.

BUICK, JOHN E.
American Trust Company

CARSON, GEORGE F.
Raggio, Reed & Co.

Field, Ricliards & Co.
ESTABLISHED 1908

Underwriters and Distributors

OfMunicipal & Corporate
Securities

1556 Union Commerce Bldg.
CLEVELAND 14, OHIO

Telephone PRospect 1-2770

Teletype—CV 174

1207 Union Central Bldg.
CINCINNATI 2, OHIO

Telephone Main 3776

Teletype—CI 197 & CI 150

MERRILL, TURBEN 6- CO.
MEMBER MIDWEST STOCK EXCHANGE

Central National Bank of Cleve.

Cleveland Builders Supply
Cleveland Trust Company
Cook Coffee Co.

Diamond Alkali Company
Diamond Portland Cement

Faultless Rubber Co.

Glass Fibers, Inc.

Gray Drug Stores, Inc.
U. S. Truck

M. A. Hanna Company . v

Harshaw Chemical Co.

Higbee Company
Jack & Heintz Precision Indus.

National City Bank of Cleveland
National Screw & Mfg. Co.
Perfection Stove Co.

M —-

Toledo Edison Co.

Union Bank of Commerce

Lines, Inc.

Statistical Information Available Upon Request

1612 Union Commerce Bldg.
Cleveland 14, Ohio

Tel. MA 1-6800

Teletype CV 67

DAVIDSON, H. HODGE
Bailey Si Davidson

De MARTINI, LEONARD
Milchum, Tully Si Co.

DEMI'SEY, TERRENCE M.
MerrilJ Lynch, Pierce, Fcnner & Bcane

EGAN, JOHN F.
First California Company

FALLON, ROGER
William D. James Company, Sacramento

FARRELL, WILLIAM
Davies & Co.

FAULKNER. WILLIAM C.
Wulff, Hansen & Co.

FAZACKERLY, KENNETH
Irving Lundborg & Co.

FINNEGAN, JOHN FRANCIS
Hannaford Si Talbot

FORD, JACK
Douglass Van Der Naillen Si Co., Inc.

GIANTI, RICHARD
Francis I. du Pont & Co.

GUMBEL, GEORGE G.
J. Barth & Co.

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

HEFTER, HENRY
American Trust Company

HEWITT, ALBERT A.
First California Company

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

HOGLAND, ALANDER F.

Brush, Slocumb & Co.

HOWARD, McBURNEY
The First Boston Corp.

HOWE, ALBERT B.
Blyth & Co., Inc.

IMHOF, JAMES R.
King Merritt & Co., Inc.

ISAACS. PAUL E.
Sutro Si Co,

JENKINS. ROBERT
First California Company

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

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

KESSLER, MAURY J.
Wells Fargo Bank Si Union Trust
Company

LAMPERTI, ANGELO
Lawson, Levy Si Williams

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

MACRAE, Jr., COLLINS L.
Wulff, Hansen Si Co.

MAY, J. EARLE
J. Earle May & Co., Palo Alto, Calif.

McCLINTlCK, JAMES E.
Wells Fargo Bank & Union Trust Co.

MeMAHON, J. B.
Merrill Lynch, Pierce, Fenner Si Beane

MORRILL. CLIFTON W.
Walston, Hoffman Si Goodwin

O'REILLY, JOHN J.
Denault & Co.

PALMER, JACKSON H.
Conrad, Bruce Sb Co.

PAYNE, RICHARD
Geyer & Co., Inc.

PERENON, HENRY
Henry F. Swift & Co.

PIKICH, EMIL
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Fzee Enterprise and How to Preserve It
fighting war, we must rearm. If
we do not rearm they will surely
strike to conquer with their
planes, tanks and men. But the
other horn of the dilemma is even

more engaging from the Russian
standpoint. If we do carry through
that mighty effort to defend our¬
selves and strike back in the air
and on the sea and land, we must
spend prodigious sums. We must
tax the people heavily and we

must impose restrictions on prices,
on wages, on spending, and on

profits. We can invite national
bankruptcy by careless m a s s
spending. Furthermore, by too
many interferences with individ¬
ual initiative and enterprise, by
too much regimentation, by too
much government in business, and
too great a subordination of the
interests of individuals to the in¬
terests of the State, we can end
up with something not too dis¬
tinguishable from what the com¬
rades behind the Iron Curtain
now have. We can in this way

prevent the shooting war but once
again lose the peace.

And so I say there is a dividing
line between what the Govern¬
ment can do with us in an emer¬

gency and what they should do.
If our public servants take onto
themselves too many of our
rights, we will no longer have de¬
mocracy except in hollow form
and we will no longer have free
enterprise.*
It is the task of all the people,

whether grouped in what is called
industry or not, to see that this
march toward bureaucracy and
control by politicians does not run
amok under the guise or even the
requirements of military pre¬
paredness or war. It is up to the
voters to devote the necessary
time to the study of national and
international affairs to be able to
vote intelligently and to recog¬
nize demagoguery whenever and
wherever it appears. We want to
maintain a democracy, not to cre¬
ate or support a demagoguery.

Greatest Danger Points
Where are the greatest danger

points for us?

First of all the expenditures for
defense by our public representa¬
tives must be carefully made ac¬

cording to a basic plan and a
sound strategy or there will be
costly wastage. To treat the dollar
something like confetti and to
shovel it out for every type of
armament and defense in every
place at any time is as futile as

the act of the man who simul¬

taneously jumped on three horses
and rode off in three different di¬
rections.
As rich as we are as a nation,

we cannot stand triplicate or quad¬
ruplicate spending of this nature.
If today we do have a clear all-

over plan, then I believe large
parts of our population, including
many of our public officials, are
confused as to what it is.

In the second place, as we spend
more for the armed services, we
must spend less, if humanly pos¬
sible, for the routines of civil gov¬
ernment. As our population grows
larger and our national business
becomes greater, it would seem
that government should be run for
a lesser percentage of the national
income rather than the contrary.
But the actual cost in terms of

percentage of national income as

well as in dollars seems to keep
going the other way. If we find
the overhead of a business, in re¬
lation to volume of business, in¬
creasing, even though the volume
is constantly increasing, we can
be pretty sure something is wrong.
It would seem to be equally true
in government. What I am saying
is that we need more economy
and more efficiency. While we
must accept temporary controls of
many sorts in periods such as the
one we are going through, it
would seem that the standard to
work toward should be more busi¬
ness in government and less gov¬
ernment in business.

The statement that the power
to tax is the power to destroy is

almost as old as it is true. Today,
when considering free enterprise
and its preservation, one must
give attention to the tax measures
almost above all other, I fear—
indeed I firmly believe that taxes
are being imposed today in a way
destructive of free enterprise, pri¬
vate initiative, and the profit sys¬
tem. The effect of a particular tax
provision on our social structure
seems very often to be given more

weight in the deliberations of our
legislators than the ability of that
tax provision to produce revenues.

Many pf the higher bracket
taxes have long since entered the
zone of diminishing return. Less
than one-tenth of 1% of the na¬

tional income still remains un-

taken by taxes in brackets of in¬
come over $100,000 yearly. Only
about 9% of the national income
remains untaken by taxes in
brackets above $8,000 per year.
And yet we go on increasing taxes
in the uppper brackets as if the
object of taxation were to destroy
wealth and exclude profits from
our lives.

We must nowadays have as

heavy taxes from every source as
can be imposed in a way con¬
sistent with the continuation of
our American system and way of
life. But taxes can be obtained
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only where money is. And money
is almost entirely in the middle
and lower brackets. Any in¬
crease of income tax that does
not hit these groups will not raise
more money, words to the con¬

trary notwithstanding.
Let me use the example of Con¬

solidated Vultee Aircraft Cor¬

poration as to how taxes are

working. Convair, on its work for
the government, after the usual
disallowances, receives a fee of
approximately 4^% on cost. But
under the tax law, it will have to
pay about two-thirds of that back
to the United States Treasury,
leaving for the stockholders about
1%% on cost of work done. An
individual stockholder in the high
tax brackets, on receipt of this
portion of this 1 Vz % as dividends,
in turn will have to pay back
more than 80% of it to the United
States Treasury, leaving him as
his own about one-third of 1%.

I venture to say that new money
for equity capital will dry up un¬
der these circumstances. You se¬

curities dealers know that there

has been a trend in industry to¬
ward financing more and more

with borrowed capital because
common stocks have been selling
below true values, and primarily
for the reason just stated.

But things are really worse than
just stated, because in arriving at
taxable income available for the

stock, the corporation can only
deduct for depreciation based on
cost of plant and equipment,
whereas the company will have to
replace machinery and equipment
and buildings at perhaps twice
original cost. The true earnings,
therefore, are really considerably
smaller in many cases than re¬

ported earnings. These faults in
our system of taxation will catch
up with our industrial strength in
time. A profitless economy may
work in a slave state, but it won't
work in a world of free enter¬

prise, which we should not give
up through bungling of the efforts
to preserve it.

For emphasis, let me use Con¬
vair again as an example. Even
with an increasing volume of
business next year that will strain
to the limit the strength and en¬
durance of personnel, there will
for the entire year be left for
stockholders, before they pay their
own taxes on it, not more than
$100 per employee. For this, these
stockholders have risked about

$50,000,000 of their own money
and almost a like amount of bor¬

rowed money ahead of them. This
I say is straining free enterprise
to the limit.

H.M. Byllesby and Company
(Incorporated)
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The so-called capital profits tax
is even more of a snare and a

delusion than the income tax. It
is not in the taxation systems of
England and many of the other
nations, and for good reason.

Our Constitution, by amend¬
ment, gave Congress the power to
tax income but no power to make
a capital levy.
In a period of inflation, where

everything goes up in dollar value
but not in barter value, a tax on a
dollar profit on sale of a capital
item is nothing short of a tax on
capital. We did not have inflation
when the system of taxing capital
profits was instituted. We do have
inflation now and I believe that
before long our highest courts will
be faced with the question of
when a tax on theoretical but not
real profits becomes a tax on capi¬
tal. You traders know that when
two customers with equally good
investments having a present value
in excess of cost trade the mbe-
tween each other, neither is better
off instrinsically but each has had
to pay a tax on the transaction.

Points in Preserving Free
Enterprise

Of all the things I have men¬

tioned as destructive of our free

enteprise system, probably infla¬
tion, long continued, is worst of
all. If 1 were Stalin I would
chortle with glee to see the dis¬
ruption and destruction that is
eating away at our roots through
inflation.

Inflation, I believe, can be con¬
trolled but it takes firm intention
and a strong hand. No restrictions
are too severe that will prevent
the further rise in costs and con¬

sequent falling value of the dollar,
provided those restrictions do not,
in and of themselves, change our

system of free enterprise.
In fighting Communism with¬

out, we should also be on guard
against home grown prejudices
and intolerances. They are the
stuff on which the germs of Com¬
munism breed. Projudices and
intolerance bring minority pres¬
sure groups. Minority groups are
not wrong in and of themselves.
We probably all belong at one
time or another to one or more

minority groups. When the minor¬
ities are trying to live together
within the fabric of our chosen

pattern of government and society
—democracy, free enterprise and
the profit system—they have a
right to be tolerantly and judi¬
cially heard. But when, singly or
banded together, they are in ef¬
fect weakening the foundations of
our government, they must be
rooted out and destroyed. The
minority groups taken together
make up the majority. And! the
rights of the majority so defined
are paramount.
I might also add as one more

danger mark in connection with
the maintenance of free enter¬

prise, the apparent willingness and
even desire of many patriotic
people to make public, on at least
a piecemeal basis, our military
secrets. This is playing directly
into the hands of the enemy. I
believe thoroughly in freedom of
the press, but freedom of the press
should not be confused with free¬
dom of an individual possessing
secret information to make it pub¬
lic property. We cannot maintain
our lead in technological progress
this way. I have access to secret
information. Nevertheless, I know
nothing that is secret until I read
it in an official statement from
a qualified government source. I
commend this plan to everyone.

I have heard the following ques¬
tion raised repeatedly lately. How
can an industrially backward
nation like Russia, pitted against
the might of the greatest indus¬
trial nation the world has ever

seen, come up with an air force
larger than our own and also with
mighty tanks and submarines and
other modern armaments? The
answer to me is simple. They have
not done this by throwing around .

rubles. The answer is in the four
letter word—"work."

Those who wish to keep our

bountiful and contented way of
living, Those who wish to look
confidently forward and upward
rather than over their shoulders
with dread, those who wish to
trust and enjoy their neighbors
rather than to fear them, should
ponder over this word "work." I
am not talking about scales of
pay. I am not even talking about
longer hours. I am not talking
about only the worker in the fac¬
tory. I am suggesting that, in these
exceedingly critical times, every¬
one in every occupation and walk
of life should put more effort and
efficiency into the work he does
during given hours at the task.
This will bring results faster than
the greatest appropriations that
Congress can make.
Free enterprise is worth saving.

There has been a slippage. Free

enterprise and its handmaiden

democracy are not just words in
the dictionary. They are real
things that have brought us to the
living standard and the level of
contentment we have today.

They are worth fighting for, both
at home and abroad. One place to
fight for them is in your daily
lives, by educating your fellow
men to the facts of political and
business life, by insisting that
qualified men represent us in
government—men who not only
understand economics and busi¬
ness and industry, labor and pay¬
rolls and social problems, but who
also realize that they are not our
masters but in fact our servants.

That is the job of industry but
no less the job of securities
dealers. I wish that all our people
could have the knowledge that
you have of what is going on in
the world and the understanding
of the implications and the con¬

tacts to pass this understanding
on to others.
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Present and Future
Of Aircraft Industry

apparently re-entering an area
which we had traveled before.

The industry now has greatly
expanded backlogs and at present
our company has one of more
than one billion dollars. The

greater part of this backlog rep¬
resents orders from the Navy and
the Air Force but the fine accept¬
ance of the DC-6 series which I
have noted has given us an im¬
pressive list of orders and re¬

orders—foreign and domestic—for
both passenger and cargo ver¬
sions.

In addition, the very vital fields
of research, development, and

guided missiles occupy much of
our efforts. I do not wish to ap¬

pear mysterious nor provocative
but I am sure you all understand
that in discussion of those areas,

we are bound by unusual security
restrictions.

Even if we were not, any scru¬

tiny of the more advanced re¬
search activities is much like

viewing an iceberg. For every
10% that is visible, 90% is there
but unseen.

I can, however, tell you that
during 1950, approximately 23%
of our totally-expended engin¬
eering time was devoted to mis-
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siles and that currently this per¬
centage is rising. ,

Rising Plane Costs
Another figure that is rising—

at an inexorable rate—is the cost
of building airplanes. .

It is to be expected, I know,
that as the size and complexity of
an airplane go up, so must its
cost. Gross costs are impressive
but rather overpowering.
Possibly these increases would

be more readily appreciable in
terms of selling price per pound.
In 1935 the selling price of the

average commercial transport
ranged from $7.50 to $10 a pound,
or roughly equal to beefsteak to¬
day.
By 1948, the selling price had

reached a range of from $17 to
$20, the pound.
Today, the commercial transport

must sell for about $22 for each
16 ounces of airplane.

. In the military field, the upturn
perhaps is even sharper; it takes
about three and a half times as

many dollars to build a typical
jet fighter airframe today as it
did to construct its World War I
counterpart.
Since you and I and millions of

other taxpayers are footing this
bill, you may be interested in
what we are getting for our

money. .

In terms of the modern jet, we
are getting a plane that flies more
than one and one-half times as

fast; flies at altitudes more than
one and and-third times as high;
has an engine more than seven
times as powerful at upper alti¬
tudes—all this despite the fact
that it weighs more than one and
one-half times as much as the
fighter of a decade ago.
The decline in purchasing power

of the dollar can pinch research
and development, too.
The early transport planes were

developed at a cost of about $500,-
000. But as the dollar declines and
costs rise, the development and
certification of a new transport-
postwar version—may well reach
$20,000,000 to $30,000,000.

Jet Transport of Tomorrow

This progression leads, as you
have already guessed, to some

very interesting and inevitable
conclusions.

One: Despite the success of
U. S. transports in the world mar¬

ket, they were first sold at serious
losses to American manufacturers,
losses which can only be recouped
by substantial and sustained sales.
Secondly:— and here we ap¬

proach the future—it does not
seem unlikely that the develop¬
ment cost of a new prototype—the
jet transport of tomorrow—will
approach $40,000,000.
That leaves at least one key

question to be asked—and if pos¬
sible, answered: When and under
what conditions will such an air¬

plane be economical and profit¬
able, both for manufacturer and
operator? - > . .

It's a tough one—a prime and
pressing example of the foresight
required of us.

•

Looking Backward

Better to read the future, let's
take one more backward look.

The announcement of the
Wright brothers' first flights was
headlined in a German news¬

paper: "American Bluff!" The
"Scientific American" printed an
article on the "alleged" flights
entitled: "The Wright Brothers'
Airplane and Its Fabled Per¬
formance."

In 1911, an enlightened British
aircraft pioneer, Moore-Brabazon,
said most seriously: "I do not
think that a large, passenger-
carrying airplane, faster than
trains or steamers, is in view in
this country, owing to the high
speeds of the average winds,
which is 20 miles an hour."

As recently as 1939, the eminent
"Journal of the Royal Aeronau¬
tical Society" opined that the sonic
barrier would be the limit to air¬

plane speed imposed by the laws
of nature and added that the up¬

per economical speed of airliners
was believed to lie in the areas

of 200-300 miles per hour.
As you can see, the soothsayer's

life is not a happy one. But, for
what they are worth, a few con¬
clusions may be drawn from what
we see around us.

U. S. Leads in Military Jet
Production

Today, the United States leads
the world in the production of
military jet aircraft. Since late in
World War II,we—America—have
produced 53 different types of jet
planes. Additional advanced types
are of course in various stages of
development.
One nation—Soviet Russia—has

produced jets in greater numbers.
It is to be doubted that they have
as many models.
The United States built the

world's

—first supersonic aircraft.

—first production twin-jet night
fighter. v:
—first four-jet bomber.
—first six-jet bomber.
—first eight-jet bomber.
—first jet bomber used in com¬

bat.
—first jet capable of carrier

operations.
—first combat jet ground-sup¬

port airplane.
so do not question the skills and
ability of our industry to keep
America in the front ranks of

aviation.

The American air transport in¬
dustry today is larger, stronger and
more efficient than any time in
history and will draw upon the
combined production experience
in military jets and commercial
piston-engined transports when
turbo-jet and turbo-prop trans¬
port aircraft production becomes
feasible—and when a world mar¬

ket exists.
, ;

Today, the industry is faced
with the possibility of competing
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with foreign-built transports con¬
structed under governmental sub¬
sidies as I have mentioned.

The minute the American air¬
craft industry sees the possibilities
of even limited production orders
for a new type transport, it will
expand development work. While
the British today are firmly com¬
mitted to specific jet transport
types, the U. S. remains in a posi¬
tion to design aircraft considered
the most desirable by present or
future standards.

Such aircarft will—1 am certain
—show marked over-all perform¬
ance advantages over any of the
types now in production abroad.

Prior to inauguration of devel¬
opment, however, and to our way
of thinking, one firm and concrete
decision must be made:

The airlines must indicate def¬
inite and specific need for such
aircraft. */V
At the same time, there must

be a decision that the United
States can proceed with a jet

transport development program
superimposed upon the present
high level of military development
and production.
Once this decision has been

made, the development of our jet
transports may begin.

Conclusion

In summary:

Designs are presently available
for both turbo-jet and turbo-prop
transports.
New U. S. engines in develop¬

ment are competitive with any
others in the world.

When the air transport industry
is ready to absorb jet transports
into its growing system, the U. S.
will be building the best types
available.

We at Douglas feel that any
new transport, to be successful in
operation must have improve¬
ments in the characteristics of

safety, dependability, reliability,
and economy and it should have
improvements in comfort and
speed.
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We have been in the transport
business a long time and have
found that in any case the devel¬
opment of a new transport and its
passage to operational status is,
as I have pointed out, a very ex¬

pensive business.
There is a very short couplet

from Pope which, I think, sums

up completely the attitude of our
industry toward the future. It is
this:

"Be not the first by whom the
new are tried,

Nor yet the last to lay the old
aside."
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Continued from page 10

Producer's Role in Motion Picture Industry
even an ordinary picture. In the
first place I don't believe that do¬
ing just an ordinary job in any
line of endeavor entitles anyone
to any feeling of security about
his future employment. And if
we producers are paid glamorous
salaries—and you ain't going to
get me to deny that we are—then
a motion picture producer need
be no more than a reasoning
animal to want to do something a
little extraordinary at least, in
order to hold onto that gorgeous

job. So there's point number one,
the cold, brutally mercenary
angle. You could call us inhu¬
manly selfish if you like. But,
as a matter of fact, a careful study
on my part reveals the astonish¬
ing statistic that the motion pic¬
ture producers I know are, per¬
haps surprisingly enough, human
beings. We're possessed of normal
human pride, we're susceptible to
normal human shame and humil¬
iation. And hence we want to
face our fellow workers with
some self-respect in our standing
with .them. You really don't have
to go to the first sneak preview of
a movie made by any producer in
order to find out the result of
such a preliminary audience ap¬
praisal. Just post yourself in the
studio dining room the next noon
and watch carefully when the
producer of last night's preview
enters for lunch. If he sneaks un¬

obtrusively in and slides to a
table in the farthest dark corner,
you can guess the worst about the
preview! But what he really
wanted to do, what I and every
other producer want to do at noon
after a preview, is to walk into
that dining room with head held
high, to leer triumphantly at
everybody present, and to stride
proudly over and sit down next to
the boss!

Prelude to Picture Making

Then, let's go beyond those hu¬
man desires and examine the so-

called machinery of production.

Believe it or not, as a producer I
have never been "assigned", or
ordered to do a job! There is no
foundation of truth whatsoever in
the legend which depicts the
studio-head or production-chief
sitting back of a big desk and
dealing out stories or scripts to
producers who, willy-nilly, must
go out and make a picture of that
particular epic, or hunk of tripe,
whichever it might be, the un¬

happy alternative being to run
through the want-ads in the
morning paper and see if the new
department store on Wilshire
Boulevard doesn't need an extra
floorwalker. Speaking of floor¬
walkers, back when I started in
the movie business, my mother
didn't altogether approve of my
entry into such an illicit industry,
and pleaded with me, oft in the
long stilly watches of the night,
to please take the job sponsored
by my uncle who was the floor¬
walker in the rug department of
B. Altman & Company on Fifth
Avenue. I've had previews of my
movies when, riding back home
at midnight, I've thought maybe
mother was right!
But that misapprehension about

producer's assignments is never
right; What the boss wants is for
a producer to burst into his office,
thrust forward a book or a play
or an original story and cry out
with passionate enthusiasm: "I
want to make this into a movie!
I've got to make it into a movie!
I can make it into a swell movie!
And if you don't give me an okay
to make it into a movie this very
minute, I'm going out and shoot
myself on the front steps of the
Administration Building!"
Naturally, such argument alone

is not always sufficient to sell a
bill of goods. At such stage of the
game it's also a pretty good idea
for the producer to have pro¬

duced a couple of good pictures

recently, arid I suspect it wouldn't
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help the producer's case very
much if the suggested epic was
about "The Nocturnal Hibernation
of the Common Earthworm" —

even if the title were changed to
"Underground Love"!
But I've heard my boss say

many times that one of the great¬
est assets to any picture is the de¬
gree of enthusiasm of its producer
for it — and not only the pro¬
ducer's enthusiasm either, every¬
body's enthusiasm, but we're only
talking about the producer's view¬
point now, or we will if I can keep
my mind on the subject, which I
very much doubt.
So, presumably, we now have

a producer who won't have to
shoot himself. He has a story
about which he and the studio are

sincerely optimistic. But this
story has got to be converted into
something susceptible of being
photographed on film. A motion
picture studio is, completely sim¬
plified, a large plant or factory.
And what this factory delivers to
its customers can be readily as¬
certained by walking down the
spur railway track along the south
side of the MGM lot, and pausing
a moment beside the Shipping
platform. Here, emerging from a
brick building, is the factory's
product. It consists of wooden
shipping cases, each containing
some flat circular tin cans, each
of these containing about 300
yards of celluloid ribbon, per¬
forated on each side with micro¬

scopic perfection. But, considered
as a product, each wooden packing
case holds perhaps two miles of
that celluloid ribbon which bears
on its surface a total of perhaps a

quarter of a million snapshots!
Now, unless you're an expert ama¬
teur photographer, you've possibly
had some experiencewith borrow¬
ing a camera from a friend and go¬
ing out on a family picnic, return¬
ing home with what should be 12
magnificently posed and tech¬
nically perfect snapshots of your
party. All too often what you get,
is three cockeyed pictures of the
treetops with half a human head
at the bottom of the picture;
several completely unrecognizable
objects apparently photographed
through the thickness of a cotton
blanket; and perhaps a couple of
barely identifiable portraits of
your relatives, the next-to-last
one being responsible for the fact
that your 14-year-old daughter
won't speak to you for two weeks.

Flawless Snapshots

Yet our packing case must con-;
tain a quarter of a million snap¬
shots flawless in photography,
fantastically exact in measure¬
ments, chemically and physically
as peerless as a fresh snowflake,
but also—and here comes the real

problem—an optional illusion re¬

sulting from the projection of
those snapshots, in rapid succes¬
sion on a screen, must provoke
laughter, tears, excitement, sus¬

pense and all the other human
emotions in a flock of hard-boiled
cash customers, persuading them
that they are not sitting in the
Majestic Treater on the main
street of their home town but
have been instantly transported,
with all their multitude of emo¬

tions, to the deep south of the
Civil War, to peer in through the
window of a cabin and suffer

agonies lest a young lady named
Lillian Gish gets done dirt to by
the villian of the piece. I played
this one safe! I went back to "The
Birth of a Nation" for that exam¬

ple.
So the producer not only has

to face the problem of metamor¬
phosing, say, a 235 page novel into
a quarter of a million snapshots,
but he's also got to do it good!
"Good" meaning to survive the
criticisms of the most captious—
and, crude thought, drag in a lot

of dough at the box office. So,
first he needs a scenario or script¬
writer to evolve the screen-pat¬
tern of his story.

You might find without diffi¬
culty a writer or writers who
could do the plain mechanical
work of manufacturing the pat¬
tern for a quarter of a million
snapshots, but when you also in¬
volve the word "good" you'll want
a gifted writer who has sympathy
for your subject, plus an under¬
standing of its peculiar merits.
When you find that man—or men
— or woman— or women— then
begins the back-breaking business
of getting your screenplay. This
involves wha^t we familiarly call
"a meeting of the minds." It is
often more like an indeterminate
sentence at hard labor.

Scenario Writing

I've seen screenplays written in
five days. They were good. I've
seen screenplays that were writ¬
ten in 60 weeks, and they were

good. And I've seen screenplays
written in from one day to two
years that were either lousy or
were wonderful and the length
of time involved had no relation
to the quality. Why? I'll admit
this is one of our subtle points.
Because the producer has no
visibile "yardstick" with which to
positively and unerringly meas¬
ure the results he is getting! Mark
this please, mark it well! The
producer has no actual gauge of
measurement, no scale of ap¬

praisal, or even of sure compari¬
son, by which to estimate the
merit of his work until it's too late
to do anything about it! He has
only his own human judgment, his
own faith in his work and his be¬
lief in the work of his colleagues,
on which to repeat—now about

the screenplay—what he once said
to the boss about the original ma¬
terial. And once again the studio,
while necessarily reserving its
judgment on the production of
that script until they've had a
chance to review it academically,
once again the studio must say.
"This seems to be a good script.
The producer is crazy about it.
We can find no reasonable argu¬
ments with which to combat his
faith and enthusiasm, let's make
it!"

Perhaps if we can call the pro¬
ducer another name right now,
we could say that he's a con¬
tractor. He has the idea for a

house, he's had the architect draw
him the beautiful blueprints for
same, involving, he hopes, struc¬
tural integrity as well as visual
beauty, and he now calls on the
man who is going to do the ac¬
tual building. Now he needs his
director. Actually the director is
generally selected and called in
for consultation and collaboration
while the screenplay is being
written, or at the latest is joined
into the operation for a final re¬
vision of the script. The directors
who are worthwhile are men with
art attitude and integrity about
their work. They may not like

your script, they may have
reasons for not liking it, some

may be valid, some may not be
valid. But we have to go about the
business of getting a worthy' di-
doctor who can enthusiastically
like our script, and whom we'd
like enthusiastically to shoot it. J

' ' '< H '• ' 'V,v ; ; <

The Director Takes Over

So now we've got a director.
And he likes our script. Come the
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endless conferences and negotia¬
tions in getting a proper cast of
actors and actresses. Sometimes

you wait long weary weeks until
the proper artists are finally free
to do your picture. Sometimes the
ones you want never seem to get
that free. Sometimes casting seems
to become one prolonged com-

promsie. But eventually you get a
cast. And then, to prepare the
physical aspects of your produc¬
tion, half-a-hundred different de¬
partment-heads are called in from
the studio lot, first to engineer
and then begin to manufacture
their indispensable pieces of the
vast jigsaw puzzle. And finally
you come to the point when, your
shooting schedule having been ap¬

proved, your budget pruned and
pruned until the project seems—
I said seems—a fair business risk,
then the real trouble begins with
your moving picture, because now
you've actually got to make the
darn thing! Now your director
goes out on the stages and the
locations, and starts the titanic job
of shooting the 250,000 snapshots,
at the same time guiding his cast
into the interpretations calculated
to produce an audience's handker¬
chiefs where tears are wanted, or
big fat belly laughs where in¬
dicated, or all of the manifold and
intricate human responses that a
successful picture must needs con¬

jure up.

Here your producer begins to
experience such hourly incidents
as I tried to describe, somewhat
facetiously, a little earlier. But I
only mentioned a few crises which
we did survive. I'm not going to
tell you about the obstacles, the

setbacks, the delays, the discour¬

agements that we don't survive.

To do that would sound like ah
alibi. I will only mention that
since it seems impossible to suc¬

cessfully explain to your wife
what a producer actually does,
your wife never quite understands
why you come home on some

nights and beat her up without
explanation. She merely explains
her black eye to her friends by
saying, "My husband's shooting!"
Most of her friends know what
she means.

The Sneak Preview

Im' skipping a number of steps
in the making of a movie. I wish
they could be skipped over as

easily in actual practice. But when
the shooting of the picture is
finally completed, the director and
his cutting staff proceed with the
assembly of the picture and, in
due course, the picture is formally
presented to the producer. Com¬
mon practice now involves the
director and producer together
mingling their reactions to edit
and re-edit a version ready for a
first sneak preview, after of
course scoring it with music and
assembling all your sound effects.

In theory, a sneak preview is
one thing, in practice, it is often
another. One sometimes secretly
journeys 50 miles from the studio
to secure a remote and unbiased

audience, only to find, by some

amazing coincidence, not a few
of your friends and a great many
of your severest critics are there,
respectively to applaud, which
you don't believe is necessarily
honest approval, or to judge far
too harshly and rush back to
Hollywood with the firsthand
secret information that (T saw 'em
sneak preview 'The Purple Goose'
last night and it sure is a stinker!"

But with this help or without, the legitimate theater runs higher
the sneak preview always means than 6%. I think we do much
something to the producer him- better!
self. He has—I think it's safe to $ But good pictures are made by
say that he actually has, or any- gQod producers^ good directors,
way he certainly should have— g00^ writers, good actors, good
a sixth sense, an instinct perhaps cameramen, good sound people,
gained from many, many previous good scene designers, good art di-
previews, that tells him which rectors, good everybody ... and
parts of the pictureJ;he audience the combination of all these tal-
approves and which parts they ents into one successful picture
either don't like or don t believe. jjas another burden, which we call
This instinct goes far beyond the timing, or showmanship, or luck,
sometimes audible sniffles at a or a varjety 0f other names. It
tragic sequence, and certainly far WOuld be impossible for all these
transcends the big laugh which factors constantly to work to-
tells that a joke is properly appre- gether, time after time, in the
ciated. One gets a feeling an in- making of successful motion pic-
audible but murmur-like vibra- tures. It just doesn't come out that
tion that says, "We, the audience, way
we like this part, we agree, we ' , . . .w

approve." And on the other hand, .. j^?n nV
ail too often the producer's in- customer pays 50 cents, or
stinct warns him that one of his a dollar or what have you, on
pet sequences was found wanting 3m sees a swe}}
by that group-response. So we go ma.^®s£me sweJV
back and recut and re-edit the Friday mght he expects
picture. It's sometimes possible * pay out his 50 cents and auto-
and desirable to rearrange the or- ™ efctly as w^r"
der of the sequences. It's always f ,a p ^ or very probably,
possible to shorten the picture, he demands an even more won-
sometimes materially. This is not derful one because his standards
the result of an accidental over- ^quality -e heen raised by the
length at the sneak preview. It's outstanding picture .he saw Tues-
becluse we deliberately lea ve fay! ,Say, maybe there's an idea
things in for that preview until there. Maybe the public is de-
we find out just what is the re- sanding better pictures because
dundant unsympathetic scene, or we ye raised their standards by
bit of business, or stW poiht. We good ones
often retake scenes, tb correct, to ^ this is certainly just ^as
improve to punctuate. ' JSJS
agony of "another preview^ and But, all in all the predicament
sometimes another, until you feel °f thf motion picture producer is
-and your boss feels with you, closely akin to the predicament
that this is the very best job we °f the baseball pitcher as once
can do with the final result of described by John J. McGraw,
that original "I'll shoot myself" Manager of the old-time New York
enthusiasm. Giants, during a bibulous evening

in the Lamb's Club, New York,
some years ago. Summing it up,
this is what the famed Muggsy
said of pitchers: "The trouble with
being a pitcher is, it don't matter
how many curves a pitcher has
got, how much brains he's got,
how smart he is in doping out the
battel's weakness, it don't matter
if he's got plenty of speed and a
hundred percent controll, you can
sum up a pitcher's life as the spot
where the game depends on his
next pitch, and he knows that what
he's got to do is put his fast one
over the plate! So he winds up,
he throws as fast as he possibly
can, and as the ball leaves his
fingers he utters a silent prayer,
'Please, God, don't let him hit it
this time!' But the trouble is that
sometimes God is over in Brook¬

lyn helping out a pitcher for the
Dodgers!"
Now look at themovie producer!

You call on all of your imagina¬
tive resources, you look back on
the valued lessons of all your ex¬
perience, you calculate as care¬

fully as possible all the accepted
vulnerabilities of your audience,
you summon all your strength and
you throw your utterly best effort
to the public, and you murmur,
"Please, God, let 'em like it this
time!" And then the trouble is
that sometimes God is over in
Burbank helping out a producer
for Warner Brothers!

You have heard, no doubt, that
my industry has been facing new
problems in the past year. Let's
see.

Forty years in the industry is a

long time. Long enough, will you
grant me, to acquire a perspective

Continued on page 82
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•A Glamorous Business

I've tried to give you some hint
of the time, the efforts of the vari¬
ous people, the very intangibility
itself, that go into the making of
a motion picture—of the heart¬
break, sometimes, that is involved.
Yet I suspect I've failed, failed to
give you any real idea of it be¬
cause of the one irrepressible fac¬
tor which is the greatest asset of
our whole industry—the glamour
of it all. It is glamorous, thank
goodness! Yet sometimes that
glamor stretches very thin when
it's spread out over a long full
year on a single job. Since I came
to Hollywood in 1921 I have spent
approximately a year exclusively
on one picture, at least three
different times. Fortunately—
brother, how fortunately!—those
movies turned out pretty well. I
do not mean to suggest that a

picture should take a whole year
to make. Because time itself is the
most expensive thing we buy in
a studio. What I do mean is that j
the year or the six months, or •

sometimes even less, that a pro¬

ducer spends in making a movie
is spent with one idea, to achieve i
something which will make you
folks in the .audience happy. He
knows he isn't going to be happy;
•very* long if you're not! •

, I have just this to say for costs.
When you hear that a picture has
cost "a million dollars," remember
that the producer is trying to pro¬
duce something to be seen by a
hundred million eyes! Sure, we
deal in "millions" all kinds of mil¬
lions, including the millions and
millions of people throughout the
world who wouldn't know what to
do without the movies!g >

Movies Have'High Batting
Average

As a motion picture producer I
believe that the batting average of
the industry, containing necessar¬
ily an intangible but wide margin
of error, is pretty good. I'm told
that the percentage of good books
during any given year is pretty
low. Out of some 2,500 novels
printed a year, if there are 25 good
and important ones, also might I
add, successful ones, that a bat¬
ting average of 1%. I doubt if
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Continued from page 81

Producer's Role in
Motion Picture Industry
on the long pull. It has been a
long pull. What I remember is
not only by years but by com¬
parisons. For instance, I remem¬
ber an industry campaign in New
York City—I helped organize it
—to increase movie theater ad¬
mission prices! I've heard of that
subject a good many times since,
pro and con, but the increase I'm
referring to was an increase of
admission prices to a straight ten
cents! An no "Children a nickel
at matinees" either!

Industry to Prosper

You have to have been in the

business back there in 1913 to fully
understand what a truly tremen¬
dous forward step that was! So

perhaps long experience may en¬
title me to very humbly suggest
that any present problems of the
motion picture industry could
very well be reincarnations of
equivalent former problems, the
sort of thing that our business has
successfully faced in the past!
Please don't misunderstand. I in¬
tend neither to deprecate nor
minimize any of the industry's
problems. But what I do want to
make clear is my firm belief in
one thing—one terribly important
thing. The motion picture has al¬
ways been—and will now be—
able to surmount its hurdles and
survive its vicissitudes.

I've never been in any other
business but the movies! I've

never wanted to be in any other
business but the movies! I've seen

them survive and progress for 40

years—and I have utterand im¬

plicit faith in their constantly
greater progress and development!
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Swimming Champion

Beulah Gundling (the wife of

Henry Gundling, Gundling Invest¬
ment Co., Cedar Rapids, Iowa),
was the star of the NSTA water

carnival. Mrs. Gundling, who was

twice Senior National A. A. U.

Solo Synchronized Swimming
Champion, first presented her
routine entitled "The Swan" with

which she won the national

championship last year. Her final
s w i mm i n g composition was

"Surya"—which is.Hindu meaning
"Sungod." This combines authen¬
tic East Indian dance movements

with swimming skill, and was the
routine with which she won the

national championship this year*

Mrs. Gundling represented the
United States in the solo syn¬

chronized swimming exhibitions at

the recent Pan-American Games,

Buenos Aires, Argentina, and she
has been selected to represent the
United States in the solo syn¬

chronized swimming exhibitions in
the Olympic Games in Helsinki,
Finland in 1952.

Doing a Take-Off
Of Walter Winchell

AT BURBANK, CALIF., DURING THE NSTA PARTY

Front Row, Left to Right: Connie Longefellow; Don Summerell,
Wagenseller & Durst, Inc., Chairman of the Los Angeles Enter¬
tainment Committee; Dorris Webb; Bob Diehl, Paine, Webber,
Jackson & Curtis, President of the Security Traders Association
of Los Angeles. Back Row: Bob Prescott, President, and George
T. Cussen, Vice-President of Sales, The Flying Tiger Line, Inc.
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Phil Clark, of Amos C. Sudler £
& Co., Denver, Colo., made a hit =
with the NSTA audience, out- E
Winchelling Winchell with a E
strictly amusing slant on the ~
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Hartford, Conn.
Brainard-Judd & Co 45

Coburn & Middlebrook, Incorpo¬
rated . ........... 45

Indianapolis, Ind.
Indianapolis Bond and Share v

Corporation 82

Kansas City, Mo.
Prugh, Combest & Land, Inc 68
Uhlmann & Latshaw... 68

Los Angeles, Calif.
Akin-Lambert Co., Inc 56
Crowell, Weedon & Co 54
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Fairman & Co 55

Fewel & Co 54

Gross, Rogers & Co 54
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Scott, Horner & Mason, Inc 66
Strader, Taylor & Co., Inc 66
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Sutro Bros. & Co 31
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Van Alstyne, Noel & Co 30
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Walston, Hoffman & Goodwin... 15
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Young (Theodore) & Co 41

Newport, Ky.
Newport Steel Corporation... 70
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Blizzard (Herbert H.) & Co 50
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Coffin, Betz & Co 49
Freeman (H. H.) & Co., Inc 50
Janney & Co 50

Morgan (W. L.) & Co 26
Newburger & Co 51
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Snyder (George E.) & Co...,}... 48
Sparks (J. W.) & Co 49
Stroud & Company, Incorporated 48
Taggart (Charles A.) & Co., Inc.. 50
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Phoenix, Ariz.
Ellis & Yarrow 59

Pittsburgh, Pa.
Fauset, Steele & Co 52
Masten (A. E.) & Co.,, 52
Moore, Leonard & Lynch........ 52
Reed, Lear & Co 52
Thomas & Company....,.,,,... 52
Young & Co., Inc.... 2

Portland, Oreg.
Conrad, Bruce & Co 58
Pacific Power & Light Co .... 59
Patten (George) Investment Co... 58
Portland General Electric Co..... 58

Russell, Hoppe, Stewart & Balfour 58
Sloan (Donald C.) & Co 58

St. Louis, Mo.
Edwards (A. G.) & Sons 68
Fusz-Schmelzle & Co 2
Jones (Edward D.) & Co......... 69
Newhard, Cook & Co 69
Scherck, Richter Company 69
White & Company. 69

San Antonio, Texas
Russ & Company, Inc 61

San Francisco, Calif.
Brush, Slocumb & Co 55
First California Company 53
McAndrew & Company, Incorpo¬
rated 55

Stone & Youngberg 56
Strauss (J. S.) & Co 56
Sutro & Co 53

Witter (Dean) & Co /. .TT" 55
Wulff, Hansen & Co 56

Savannah, Ga.
Johnson, Lane, Space & Co., Inc.. 64

Seattle, Wash.
Foster & Marshall............... 57

Harper (Wm. P.) & Son & Co... 57
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Lewis (John R.), Inc.. 57
Pacific Northwest Company 57

Shreveport, La.
Barrow, Leary & Co 63

Spartanburg, S. C.
Law (A. M.) & Company.. 65

Syracuse, N. Y.
Snyder (E. W.) & Co 44

Toledo, Ohio
Bingham-Herbrand Corp 75
Collin, Norton & Co 75

Toronto, Ont., Canada
Bell, Gouinlock & Co 42

Equitable Securities of Canada.. 42

McLeod, Young, Weir & Company,
Ltd 43

Ross, Knowles & Co 10
Watt & Watt 43

Washington, D. C.
Johnston, Lemon & Co.......... 66
Jones (Robert C.) & Co 66

Youngstown, Ohio
Butler, Wick & Co 2,75

Capital for America's
Expanding Economy

we will have, as against the 50
million kw we had in '45, and in
contrast to the 68% million kw we

had at the end of '50—by the end
of 1954, we will have 100,600,000
kw of capacity installed.
That means that in nine years'

time, starting from a point when
we thought we had about all the
electricity we were going to need
in the United States — in nine
years' time, we will have more

than doubled the size of the elec¬
tric industry in this country!
And now, just for a minute, let's

turn to the natural gas industry.
Natural gas is not as good an in¬
dicator as the electric industry,
because it has been going into
new fields rather rapidly, But by
quick reference to some basic

figures, let's compare the end of
1945 with the end of 1950. We
find that customers for natural

gas have increased from 9 million
to 14 million, an increase of
61% in only five years. Sales have
increased from $713 million to
$1,363,000,000, or an increase of
91% during a five-year period.
Furthermore, during the same

period, the investment in pipe¬
lines alone has increased by $2%
billion, with another $1 billion in¬
vestment presently pending as
applications for new construction.
These are merely examples of

the kind of expansion that por¬
tions of our industrial capacity
have undergone. But I think they
show the trend and indicate how
this year's $25 billion expansion
of productive capacity is taking
place.
This tremendous expansion of

productive facilities is also an ex¬

pansion of our capitalist system.
It requires capital—and in huge
amounts. If I may use a truism:
capitalism requires capital. The
providing of capital is the function
of the securities industry, particu¬
larly the over-the-counter market.
It is the contribution of the secu¬

rities industry to the very im¬
portant growth of our economy
which is now taking place.
To illustrate, let us again look

at the electric utility industry.
Perhaps you recall the figures
given by George Wood, Chairman
of the First Boston Corporation,
last June in Denver. He estimated

that during the next two and one-

half years, from mid '51 to the
end of '53, the increase in gen¬
erating capacity in the electrical
industry was going to amount to
$7 billion. He calculated that one-
third of this amount would come

from internal sources, but two-
thirds, or $4,700,000,000, had to
come from the American investor.

The task of furnishing a sum
of capital of that magnitude to
one industry is worthy of our best
efforts. The job of providing cap¬
ital for the dynamic, the all-im¬
portant, growth of American in¬
dustry in the immediate future
and in the immediate foreseeable

future, is one of the most impor¬
tant this nation has. It is impor¬
tant because it is the primary
duty, the primary responsibility
and the primary challenge facing
the securities business today.

A New Challenge to Securities
Industry

The challenge to the securities
industry is increased by an ad¬
ditional factor. Certain basic

changes which our economy has
undergone, changes with which
you are as familiar as I am, have
altered the character of available
investor funds. Potential investors
are more numerous today. I don't
want to over-simplify this. I don't
want to be guilty of saying that
everybody who has $10 ought to
be in common stocks. Not so many
years ago, there were compara¬
tively few, but relatively large,
pools of capital which could be
tapped for investment in securi¬
ties. But the tax structure has, to
use a rather common-place com*

parison, altered the picture until
now available capital is in many
little puddles. The problem of ad¬
equately and properly collecting
these "puddles of capital," of
channelling them to meet the
needs of American enterprise,
calls for almost a crusade.
The task of doing an intelligent

job of selling securities today is
also that of doing an intelligent
job of selling American enterprise
to the American people. I want
to suggest again that the job of
the securities industry is not just
to sell a hundred shares of stock
to somebody one day, to buy it
back from him or to sell it for
him the next day. Those who sell
securities for a living must sell
our American enterprise system,
our dynamic American business
organization and our tremendous
American capacity to produce.
And, as I said a moment ago, that
productive capacity is the very
best weapon in the arsenal of our

free and freedom-loving nation.
I know the securities industry

is capable of meeting this chal¬

lenge and performing this task
with a lot of ingenuity and a lot
of business statesmanship. It is
worthwhile doing — it must be
done.Digitized for FRASER 
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IS STILLBIG PHILADELPHIA, THE NATION'S 3rd MARKET
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BILLIONS IN MAJOR EXPANSION PROGRAMS SPEED

PHILADELPHIA TO GREATER INDUSTRIAL PROMINENCE

Philadelphia, already the nation's 2nd largest port and 2nd largest
oil refining center, is growing fast in every major industrial classi¬
fication. In oil... in steel... in automotive parts ... in the vital
components for all of America's basic industries, Philadelphia's
strong position is rapidly becoming even stronger!
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