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Presidential ?‘zea tin g5

We have just concluded our Nineteenth Annual
Convention and I'm happy to report it was one of
the most pleasant and successful of all, thanks to the
untiring efforts of the Florida

Security Dealers Association.
The program was extremely
unusual; the planning was one
of real imagination. It seemed

there was never a dull moment, -

yet there was enough time for
those attending to renew old
friendships and make new ones.
I'm sure those who were in at-
tendance for the first time will
feel amply repaid and will look
forward with keen anticipation
to participating in future meet-
ings. In addition, they will un-
. doubtedly be in a position to impress their associates
with the valuable experience and contacts that can
be gained through attendance at our yearly Con-
ventions.

.

Harry L. Arnold

The manner in which the national committee
reports were presented and the enthusiasm with
which they were received is a tribute to the fine jobs
done by those serving on these committees. A spe-
cial vote of thanks is due them from the entire

The publicity we receive plays a very important
part in our continued success. Without the Chron-
icle’s splendid and generous cooperation, financially
and otherwise, we could not have made the strides
we have over these many years.

Again we were most fortunate in having been
addressed by some of the country’s top men in gov-
ernment, business, finance and educational circles.
Comprehensive coverage of the proceedings of our
Convention appears on the succeeding pages of this
Supplement to the Chronicle.

Our Association’s membership now numbers over
4,000 individual members from 31 affiliated groups
from every section of the United States and I'm
hoping for its continued growth.

My fellow officers and members of the Executive
Council join me in wishing you a most happy and
prosperous future, and assure you that any sugges-
tions that will help us to render a better service will
be most welcome and given every consideration.
We hope to report real progress for us all at our
next, the Twentieth Annual Convention, the week
of Sept. 14, 1953, at Sun Valley, Idaho, where we
will use the experience gained from the last nineteen
to make it the finest ever.

membership.

We are most fortunate in having The Commercial
and Financial Chronicle as a true friend of our

Association.

Remember your appearance in person pays!

Sincerely,

HARRY L. ARNOLD, President
National Security Traders Association

OUR THANKS TO YOU

By HAROLD B. SMITH, Chairman, NSTA Advertising Committee

Fellow Members:¢

With our 1952 Convention now NSTA history,

we, the members of the National Advertising
Committee, are grateful for the opportunity of
placing before our entire membership the results
obtained during the past year.

Those attending the conven-
tion at the Roney Plaza Hotel,
Miami Beach, Fla., surely en-
joyed the wonderful surround-
ings and the marvelous hospital-
ity shown to us by our Florida
affiliate. Many heard my report
at the last meeting and it was
indeed a pleasant duty to report
gross advertising receipts ex-
ceeded last year’s. Such results
were amazing and surprised
many of us. I think the majority
will agree 1952 was not a banner
year for most of us in the financial business and
yet many new contracts were written. We, the
NSTA, will net over $9,500 this year and while
on the topic of income, do you know that since
the inception of your NSTA advertising com-
"mittee in 1939, and through the generous feel-
ing toward us of our fellow member, Herbert D.

Harold B. Smith

Seibert, Editor of the Commercial and Financial

Chronicle, we have received over $85,000 from
; the Chronicle? _ ‘
Your national officers and executive committee
several years ago initiated a plan whereby affil-
iates participate in the local production of adver-
tising. Do you fully realize the possibilities of
_improving your local treasury by using just a
small bit of your time to close an ad and, what
an unlimited source of income both your National

itized for FRASER
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Association and local affiliate would have if you
were to develop commercial advertising? Many
of our members are in a position to influence non-
financial advertising due to the close contacts
they have with corporation officials incidental to
their making a market in various stock and bond
issues. I don’t think it necessary to mention the
value such an ad would have in our Convention
supplement of the Commercial and Financial
Chronicle. Incidentally, at Miami one of our mem-
bers told me his ad produced leads which proved
mutually beneficial to the firm and its clientele.

Why don’t you voluntarily make an effort to
help your 1953 National Advertising Committee?
Contact your local President and be part of this
interesting and most important financial aspect
of your NSTA and local club activities.

We are at a loss to paraphrase our thoughts to
adequately express our thanks and sincere appre-
ciation to Herbert D. Seibert, who, as I have said
before, provided the opportunity to our Associa-
tion and affiliates to obtain much needed revenue.
Our thanks go too, to Messrs. Beck, Murphy,
Reilly and Peterson and other Chronicle staff
members for their untiring efforts and coopera-
tion in making this supplement of ours possible.

May I also personally thank each one of our
advertisers and every member of our advertising
committee mentioned below for their support and
assistance on this Convention and Year Book of
ours. ‘

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
Chairmen of the local affiliates of NSTA:

Local Affiliate Chairmen—James S. Budd, Jr., The
Citizens & Southern National Bank, Atlanta, Ga.; H.
Mitchell Bruck, Baumgartner, Downing & Co., Balti-
more, Md.; Clyde Ulmer, Courts & Co., Birmingham,

Ala.; Frank S. Breen, Schirmer, Atherton & Co., Boston,
Mass.; Donald R. Muller, Harris, Upham & Co., Chicago,
I11.; Harry J. Hudepohl, Westheimer and Company, Cin-
cinnati, Ohio; Howard J. Eble, Wm. J. Mericka & Co.,
Inc., Cleveland, Ohio; Winton A. Jackson, First South-
west Company, Dallas, Texas; Raymond L. Robinson,
Sidlo, Simons, Roberts & Co., Denver, Colo.; Harry B.
Buckel, Manley, Bennett & Co., Detroit, Mich.; J. Lee
Peeler, J. Lee Peeler & Company, Inc.,, Durham, N. C,;
Warren R. Wallace, Fayetteville, N. Y.; Donald E. Hun-
gerford, Robert Buell and Company, Hartford, Conn.;
John DeC. Scott, John D. Scott and Co., Houston, Texas;
Laurence B. Carroll, Burke & MacDonald, Kansas City,
Mo.; A. William McCready, Jr., Geyer & Co., Incor-
porated, Los Angeles, Calif.; Hector W. Bohnert, The
Bankers Bond Co., Inc.,, Louisville, Ky.; Brown Burch,
Merrill Lynch, Pierce, Fenner & Beane, Memphis, Tenn.;
Cecil B. Pepper, Thomson & McKinnon, Miami, Fla.;
Kenneth C. Joas, Ames, Emerich & Co., Inc., Minneap-
olis, Minn.; H. Laird Smith, Equitable Securities Corpo-
ration, Nashville, Tenn.; Arthur J. Keenan, St. Denis J.
Villere & Co., New Orleans, La.; Harry L. Arnold, Gold-
man, Sachs & Co., New York City; William J. McCullen,
Hendricks & Eastwood, Inc., Philadelphia, Pa.; Kirby L.
Vidrine, Kirby L. Vidrine Company, Phoenix, Ariz;
Anthony E. Tomasic, Thomas & Company, Pittsburgh,
Pa.; Dan V. Bailey, Foster & Marshall, Portland, Ore.;
Earl Hagensieker, Reinholdt & Gardner, St. Louis, Mo.;
Frank Bowyer, Schwabacher & Co., San Francisco.
Calif.; Paul Johnson, Blyth & Co., Inc.,, Seattle, Wash.;
Duane T. Smith, The Small-Milburn .Company, Inc.,
Wichita, Kans.




My subject today generally con-
cerns “Turnpikes and Toll Roads”
and I should like to speak to you
of their history, procedures in
their develop-
ment, and of a
major phase
of work re-
quired in their
planning —
“The Traffic
and Earnings
Report.”

The origin
of the word
“Turnpike”
dates back to
the middle of
the seven-
teenth century
in England,
which was the
time of the large scale introduc-
tion of toll roads. During this
period of history the English foot
soldier’s principal weapon was the
long pike. Two of these pikes
mounted at right angles to 'each
other 'with a pivot through the
cross to permit turning the device
formed the then simple toll gate.
This obstruction was placed in the
center of the roadway and after
a traveler had paid his toll he
was permitted to continue on his
journey by passing through the
revolving pikes. Thus the word
“Turnpike.”

In the late 1700’s turnpikes were
first introduced in the United
States when several state legis-
latures issued charters to private
corporations to construct, operate
and maintain toll roads. At the
time of these first turnpikes, the
newly established country and the
individual states could not pro-
vide the necessary highways from
public funds. They therefore re-
sorted to the construction of these
needed facilities through private
investment; a method we have
begun to return to today. For
many years these private toll
roads flourished, stimulating com-
merce in the young republic, as
they offered the most direct and

time saving route between many

Jerome M. Fischer

*Address by Mr. Fischer at the Annual
Convention of the National Security
Traders Association, Roney Plaza Hotel,
Miami Beach, Fla.,, Oct. 21, 1952.
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The Rebirth of Turnpikes

With Knappen, Tippet

By J. M. FISCHER*

ts, Abbett Engineering Co., New York City

Reviewing turnpike history from 16th century to present, Mr. Fischer tells
of recent rebirth of turnpike movement in U. S. Says today the financing,
construction and operation of turnpikes has become “big business,” and out-
lines engineering, legal and fiscal problems in their construction and operation.

of the important cities and agri-
cultural communities.

The end of the rushing business
done by the turnpikes began with
the building of the railroads. Ini-
tially, toll roads could compete
with the horse drawn trains; how-
ever, with the advent of the steam
locomtive, the early era of turn-
pike development was ended.
Gradually the turnpike rights-of-
way were sold to the respective
states and the roads combined into
the then primitive highway sys-
tem. It is interesting to note that
many of our modern highways
closely follow the rights-of-way
of our first turnpikes.

Revival of Turnpikes

Today it almost appears as. if
history were repeating itself in
reverse. Where previously the
railroad revolution encroached on
transport by highways and spelled
the doom of the toll road, today
we find the railroads of the coun-
try hard put to meet the ever-in-
creasing competition of highway
transportation, Indeed this pres-
ent period of turnpike develop-
ment may be compared by some
future historian as remarkably
similar to the great era of railroad
expansion of the last century.

Today as in the early days the
justification for turnpikes and toll
roads derives from the inability
of government to provide suffi-
cient funds from public sources
to finance the construction of the
vast road program necessary to
meet the traffic requirements of
the time.

Most highway administratorsand
engineers have realized that in
order to bring our highway plant
up to modern standards and to
provide facilities to accommodate
future needs, bold and imaginative
methods must be employed. As a

direct result of this conclusion,
today, we see an ever-increasing
number of turnpikes in operation,
under construction or in various
phases of planning.

~ This amazing rebirth of the
Turnpike can perhaps best be ap-
preciated by considering the sys-
tem of turnpikes that existed six
years ago, at the end of the War,
and comparing it with present
facilities.

Recent Increase in Turnpikes

In 1946, the country’s turnpike
system consisted of approxi-
mately 400 miles and included the
original section of the Pennsyl-
vania Turnpike System from Har-
risburg to Irwin; the Overseas
Highway here in Florida; the
Merritt Parkway in Connecticut,
and the Westchester County Park-
ways in New York State. All told
these facilities represented an in-
vestment of about $114,000,000.

Contrast if you will this situa-
tion with today’s picture. To the
original - Pennsylvania Turnpike
there has been added the Phila-
delphia 'Extension from Harris-
burg to Valley Forge and the
Western Extension from Irwin to
the Ohio line. The New Jersey
Turnpike is now in operation from
the New York Metropolitan Area
south to Deepwater and to a con-
nection with the Delaware River
Memorial Bridge just south of the
City of Wilmington. In the north-
eastern states .the Wilbur Cross
Parkway and Highway carries
traffic from the Merritt Parkway
to the Massachusetts line. New
Hampshire has constructed its
turnpike which runs from Sea-
brook to Portsmouth at the Maine
line. Here the Maine Turnpike
begins and stretches north forty-
five miles to  Portland. In the
southwest the Denver-Boulder
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Turnpike is in operation and in
Florida the Fernandina Toll Road
has been open to traffic since the
fall of 1950.

Today’s mileage of turnpikes in
operation has grown to more than
750 miles and the investment in-
creased to almost $606,000,000.

Even this remarkable growth
does not even begin to tell the
full story of the expanding turn-
pike movement. For presently
under construction are the follow-
ing facilities:

The New York State Thruway
stretching from Buffalo across
nothern New York to Albany and
thence to New York City; the re-
cently financed Delaware River
Extension of the Pennsylvania
Turnpike extending its system al-
most to the banks of the Delaware
River where a connection is
planned to the New Jersey Turn-
pike; the Ohio Turnpike which
connects with the western exten-
sion at the Ohio line and will
carry traffic across northern Ohio
to the Indiana border; the West
Virginia Turnpike running from
Charleston to Princeton, W. Va,
near the Virginia line, and the
Turner Turnpike connecting the
cities of Oklahoma City and Tulsa.

These turnpikes when opened to
traffic will add 903 miles to the
existing network and increase the
investments in turnpikes by $960,-
000,000, bringing the total mileage
to 1,653 miles and the total invest-
ment to $1,566,000,000.

To this impressive list may soon
be added other facilities which
have been authorized or are pro-
jected and where in most cases
studies to determine feasibility of
construction are being made.

In the northern and eastern
States the following turnpikes are
planned and under study:

The Garden State Parkway in
New Jersey, running from Pater-
son south to Cape May; two ex-
tensions of the New Hampshire
Turnpike, one to Rochester and
another to Concord; a Massachu-
setts Turnpike extending from
Boston past Springfield and
Worcester to the New York border
and to a connection with the New
York Thruway; an extension of
the Maine Turnpike from Portland
to Augusta, and the New England
Thruway in Connecticut, carrying
traffic through this State to Mas-
sachusetts.

Thursday, November 13, 1952

The turnpikes being planned
and now under study are by no
means restricted to the northern
and eastern States. A large num-
ber of these facilities are under
study in the South.

Virginia plans to construct -a
toll road connecting with the West
Virginia Turnpike running to the
North Carolina line where a turn-
pike is under study from Mt. Airy
to Charlotte. In Tennessee two
turnpike routes are under con-
sideration, one from the West Vir-
ginia border past Nashville to
Memphis and the other from the
same starting point to Chatta-
nooga.. Georgia has plans for a
70-mile turnpike from Atlanta to
the nothern border of the State
near Chattanooga. Here in Florida
feasibility studies are presently
under way for a projected turn-
pike stretching from Miami to
Jacksonville with a westerly spur
off this route to the Tampa-St.
Petersburg area. In Texas, we un-
derstand a turnpike is being dis-
cussed to link Dallas and Ft.
Worth with Houston.

Turning to the Middle West, In- -
diana plans a toll road from the
Ohio line to the Chicago area, and
in Wisconsin a Jhighway commit-
tee has been appointed to investi-
gate a Milwaukee-St. Paul Turn-
pike. Missouri has authorized the
construction of a turnpike from
St. Louis to Kansas City, and in

-Kansas a turnpike is proposed

from Topeka to Wichita with ex-
tensions to the Missouri and Okla-
homa borders.

2,000 Miles of New Turnpikes
Costing Nearly $2 Billion

These projected turnpikes when
constructed will total almost 2,000
miles and are estimated to cost
approximately $1,900,000,000. It
appears that in a relatively short
time a connecting turnpike system
will be in operation all the way
between Augusta, Maine, and Chi-
cago. In the South the proposed
toll roads will form a second sys-
tem that will extend from West
Virginia to Florida. Thus, in the
next decade the turnpike network
of the country may represent an
investment in excess of three bil-
lion dollars and extend almost
3,600 miles.

This review of turnpike evolu-
tion is intended to bring out the
fact that today the financing, con-
struction, and operation of turn-
pikes has moved into the field of
big business. As with all large
enterprises, certain definite proce-
dures for developing these facil-
ities have evolved.

The methods that have been
adopted to bring about the orderly
development of turnpikes in the
United States follow, in general, a

Continued on page 69
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The Economic and Financial Outlook

Twelve years of high-level
business activity have led some
wishful beneficiaries to conclude
that the government and its agen-
cies, through
intervention
in the eco-
nomic process
and heavy
spending,
have tri-
umphed over
the business
cycle. And
some of the
little men that
democracy in
full flower
put in Wash-
ington profess
no concern
over the age-
old problem
of stability in
business, and boldly proclaim that
we can have an ever expanding
economy —a one-way road, ever
upward!

The great majority of our busi-
ness men, however, fortunately
are tough-minded and reject this

; Raymond Rodgers

“Heaven on earth” type of busi--

ness philosophy in favor of con-
tinually scanning the economic
sky with the radars of experience
and judgment for rifts in the sil-
ver lining! They know that when
things are too good to be true,
change is very near unless abnor-
mal factors intervene. Although a
continuing series of abnormal
factors, such as war, pent-up
shortages and rearmament, have
prevented long over-due read-
justments in business in recent
years, to conclude that such ab-
normal factors have thereby be-
come “normal” is a dangerous
delusion! As shepherds of your
investors, you have a special re-
sponsibility for enlightenment and
guidance. This responsibility is
particularly grave when a change
in business trend approaches; and,
the opportunity for service is
magnified many times when the
trend turns downward. Investment
guidance is helpful in a rising
market, but it is indispensable in
a declining market.

It is said that the true measure
of a man is the way he stands up
to adversity. In the same fashion,
the true measure of investment
guidance is the ability to with-
stand the chill winds of economic
and financial adversity. Jobs
properly done in boom times need
have no fear of slack times.

Today, at the risk of being un-
popular, I am going to dwell
more on weakness than on
strength in the economic and fi-

*Address by Dr. Rodgers at the An-
nual Convention of the National Security
Traders 'Assaciation, Roney Plaza Hotel,
Miami Beach, Fla,, Oct. 23, 1952.

By RAYMOND RODGERS*

Professor of Banking, Graduate School of Business Administration
and in the School of Commerce, Accounts, and Finance,

New York University

Asserting true measure of investment guidance is ability to withstand eco-
nomic and financial adversity, Dr. Rodgers cautions against belief our
expanding economy is ever upward. Stresses weak, along with favorable fac-
tors, in economic and financial outlook, and concludes, though a large meas-
ure of optimism is justified for next six months, thereafter neither Eisenhower
nor Stevenson will increase government spending enough to offset develop-
ing downward trend of business cycle. Says outlook for dollar is best since '40

nancial outlooks. I do this because
the plus factors are always bally-
hooed at great length, while the
minus factors are too often mini-
mized, or even disregarded.

The Short-Term Economic
Outlook

.Turning to the economic out-
look, practically all short-term
business barometers point up-
ward. Total demand is running
ahead of supply and backlogs of
unfilled orders continue to rise.
While this was to be expected of
defense and other hard goods in-
dustries, soft goods backlogs also
have moved up.

The wave of higher wages
started by the steel settlement,
increasing overtime and record-
breaking employment levels are
pushing personal income to a new
high, which is estimated at the
annual rate of $270 billions for
this quarter. This will leave
spendable income after taxes of
$235 billions, which together with
expanding consumer credit should
drive Christmas retail trade above
all previous dollar records, in-
cluding the two . buying sprees
after the Korean involvement.

Even though continuation of
the boom during the next few
months is practically “in the bag,”
certain adverse factors are build-
ing up which could cause trouble
for some sectors of the economy.
In particular, agricultural produc-
tion will be the second largest in
history. More specifically, live-
stock output should reach the
highest level ever attained, and
the wheat crop also is a record-
breaker with the largest surplus
in history in sight. Farm product
prices dropped 2% in the month
ended September 15, and further
weakness in farm commodity
prices and futures could adversely

affect psychology, especially in
the securities markets. Of course,
we must not forget that govern-
ment price support will prevent
any consequential ' drop in the
more important farm products.
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Market saturation in several
consumer durable goods lines be-
came very apparent in the past
year. Although in evidence at the
moment in only three or four
lines, it could recur in aggravated
form. It should be emphasized,
however, that “saturation” is al-
ways at a particular price. Lower
prices or better products at the
same price is a sure cure for it!

The heavy burden of taxes is
another weakness in both our
short-term and long-term eco-
nomic situation, for which it is to
be devoutly hoped we can find
some relief—a cure is too much
to be expected—on November 4.
For example, from 1789 through
June 30, 1945, including a long
Civil War ‘and two World Wars,
the tax collections and other budg-
et receipts of the Federal Gov-
ernment totaled $254 billions. But,
Truman in the seven fiscal years,
1946-52, collected $308 billions,
which is 21% more than was col-
lected in the preceding 157 years
combined—and that doesn’t in-
clude the $69 billion which is
being extracted in the current
fiscal year!

Of course, the huge totals
should be considered in connec-
tion' with the great increase in
national income, but the fact re-
mains that the tax burden on each
household in fiscal 1952 was near-
ly 10 times the 1930 burden of
$140, or $1,360 per household.
Obviously, this rate of increase
cannot continue; something has
to be done!

The Long-Term Economic
Outlook

Looking ahead at the longer
term, many favorable factors
quickly become apparent.

A very significant, favorable
factor is the great growth of the
domestic market. Even though
many of our markets may be near

‘the point of saturation, and new

customers are difficult to find at
prevailing prices, the very fact
that such a point has been reached
indicates the great replacement
demand which will have to be
met in the future. After all, when
a family once has a mechanical
refrigerator, or any of the other
modern conveniences, they will
never do without again — they
become lifelong consumers, and,
as you know, the term durable
goods is but a manner of
speaking!

In automobiles, for example, it
has taken us 53 years to reach our
present ownership of 43,730,000.
Great as it was, this market ex-
pansion on an annual basis was
small compared to the replace-
ment volume necessary to keep 44
million cars rolling. And, remem-
ber, 43% of the cars registered
last year were prewar models, that
is, more than 11 years old.

Replacement demand is of con-
trolling significance even in the
market for houses. The final ver-
sion of the Federal Reserve
Board’s recent survey of consumer
buying plans for houses and dur-
able goods shows that four out of

ten prospective buyers of houses
in 1952 already own homes. Such
replacement purchases have al-
ways been made to meet the needs
of growing families, but, today, a
large part of replacement demand
represents trading wup, that is,
many people would like to get rid
of the small mass-produced houses
built since the end of World War
II, and move into houses with
larger rooms, better landscaping
and more distinctive architecture.

Another important factor in the
coming year will be a reduction
in our heavy burden of foreign
aid. It has become quite evident
that the United States cannot
indefinitely continue to assist the
rest of the world on the present
scale, A decrease is inevitable, as
a change in the foreign economic
policy of the United States is in
the making regardless of the out-
come of the election! Taken by
itself, a decrease in our foreign
aid would, of course, cause a re-
duction in exports, but our gov-
ernment fully recognizes this and
special efforts will be made to in-
crease the flow of American in-
vestment into foreign countries,
as an offset. Among other things,
the granting of tax advantages to
American corporations on their
foreign investments would save a
great deal, as it would make it
unnecessary to use so much of the
taxpayers’ money for foreign eco-
nomic aid.

Still other important factors on
the favorable side are the large
backlogs of public construction of
various kinds. For example, it has
been estimated that it would re-
quire construction expenditures
of $5 billion a year for 15 years
just to modernize our roads.

Probably the most favorable
factor of all in the whole long-
term situation is, as Doctor Leo
Barnes of Prentice-Hall Economic
Service puts it, the “stretch-out of
the stretch-out” in defense spend-
ing. The latest revision of the esti-
mates of total defense spending
indicates that the peak rate of
more than $55 billion a year will
be maintained for the entire fiscal
year 1953-54, and that such spend-
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I am very happy to speak before
you today. I realize that I am a
new face to almost all of you—
but then I am almost as new to
the Commis-
sion itself.
Being a new-
comer to the
Commission I
shall not at-
tempt to give
a long disser-
tation on the
technical as-
pects of our
our statutes. I
do not think
this is entirely
a disadvantage
since most of
you probably
have no great
desire to hear same. Instead 1
should like to turn my newness
to advantage and give you my
offhand first impressions of the
SEC. I might mention in passing
that seldom has there been a
Commissioner who before his ap-
pointment has advised brokers and
dealers with their securities prob-
lems nor one who has fought the
Commission in the courts and on
one occasion in the Supreme Court
of the United States.

I think the first impression that
one gets on coming to the Com-
mission is the expertness of the
staff.. Individual by individual
each is expert in his particular
field. This fact has consequences
which are at first blush not too
obvious. A Commissioner who at
least has a working knowledge of
the seven statutes which the SEC
administers is faced on each prob-
lem by a member of the staff who
is an expert in a particular phase
of the particular statute involved.
It places the Commissioner, who is
duty bound not to blindly follow
the recommendation of the staff in
the position of having to “stump
the expert.” While this is a diffi-
cult job, it is, of course, a Commis-
sioner’s duty to make such inde-
pendent judgment rather than to

merely put a rubher stamp ap-

J. Howard Rossbach

*An address by Mr. Rossbach at the
Annual Convention of the National Secu-
rity Traders Association, Roney Plaza
Hotel, Miami Beach, Fla., Oct. 23, 1952.
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SEC Is Not a Stern Policeman

By J. HOWARD ROSSBACH*

Commissioner, Securities and Exchange Commission

Recently appointed SEC Commissioner, who has been “on both sides of the
fence,” gives his first impression of the agency’s operations. Praises expert-
ness of SEC staff, but says its working force is inadequate. Contends SEC is
not a “stern policeman” and is more concerned with preventing fraud than
rapping knuckles for technical violations of the statute. Gives advice in deal-

ing with securities problems.

proval on a decision made below
the Commission level.

SEC Staff Inadequate

Second, the staff is inadequate
in numbers to cope with the tre-
mendous job involved. The SEC
is charged with the responsibility
of supervising billions of dollars
of new issues, billions of dollars
of funds carried in investment
companies, other billions tied up
in public utility holding company
systems, as well as thousands of
brokers and dealers whose trad-
ing ‘also runs into the high fig-
ures. Moreover, it must detect and
prevent fraudulent and manip-
ulative practices in our markets
and in dealings with customers.
You may be surprised that with
such heavy ' responsibilities the
budget allowed the SEC is less
than $6,000,000, and that within the
last month it has been forced to
make a painful cut in personnel,
the fourth such cut in as many
years. I know that the reaction of
a good many securities dealers is
that this budget cut will cut down
on “SEC. interference” with their
business. I am afraid that such
optimism is not warranted. In
the first place, reports continue
to be required although the force
assigned to read them is insuffi-
cient to carefully study them all,
and, secondly, but more impor-
tant, it just takes more of a delay
before the average clearance or
approval can be issued by the

SEC or before we can answer your
requests for interpretations or in-
formation. During the past year
the delay in clearing registration
statements on new issues has in-

creased from 10 to 13 days—not
a healthy sign.

My third surprise involved the
aforementioned “SEC interfer-
ence.” I had the feeling before
coming to the Commission that
the SEC was a stern policeman
ready to pounce upon every vio-
lation and to avail itself of every
technicality in the statutes to se-
cure its position. In the last two
months, I have been most im-
pressed by the fair and friendly
attitude of the Commission. What-
ever may have been that attitude
15 years ago, it is now one of
sympathy toward issuers and deal-
ers in securities coupled with a
desire to allow business transac-
tions to flow along unimpeded un-
less the public interest of invest-
ors or the rights of an individual
requires the contrary. It is an un-
sensational, down-to-earth and
businesslike -approach, designed
to be fair rather than technical,
realislic rather than fussy, and at
the same time standing firm
against any acts which do or might
mislead or harm the investor.

General Approach to Securities
Problems

Being myself a hybrid who has
been on both sides of the secu-
rities fence, perhaps the most
helpful thing that I can give you

is a bit of advice on the general
approach to your own securities
problems.

(1) Know in general what to
look for. Now you don’t have to
be lawyers for this. There are
summaries of the important pro-
visions of the Acts available.

We maintain
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(2) Supervise your employees
and fellow traders. It will not
help you much when things go
wrong to say that you did not in-
vestigate a situation which cried
for investigation.

(3) Know something about your
customers. Don’t let them get you
involved in an unregistered pub-
lic offering of some “rinky-dink”
by an insider.

(4) If you see a gimmick in any
particular transaction, the cheap-
est insurance you can get is to
consult with someone—a partner
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or your attorney — who really
knows the answers.

(5) Realize the importance of
the nearest branch office of the
SEC. The staff of that office can
give informal rulings on many of
your problems without the neces-
sity of having them sent to Wash-
ington at all.

(6) Finally, if you do have a
violation of the statute, my ex-
perience has been that it is far
better, rather than doing nothing,
to run and tell papa. Tell the
Commission what you have done
and how you propose to remedy
the situation. It has a tremendous
psychological effect and takes a
good deal of the sting out of what-
ever the fault may be.

I think that if all of my advice
had to be lumped into one sen-
tence, it would be this: Keep your
eyes open, do the best you can and
realize that the SEC is far more
concerned with protecting the in-
vestors and preventing fraud
rather than rapping knuckles for
any technical violation of the
statute.
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Exchange vs. Counter Trading in Inactive Securities

That stock exchanges should bz
2bolished is an ‘idea which has
enjoyed currency from time to
time in different circles. But,
thanks to va-
rious public
relations pro-
grams carried
on by ex-
changes, and
their broker
members, the
public today
perhaps has a
fair idea of
the productive
role the ex-
changes play
in the nation’s
economy.
Only an ele-
mentary un-
d.rslanding of economics is re-
quired to see that they make a
Lighly significant contribution to
the living scales of the people.
There are certain aspects of ex-
change trading, however, which
are not widely publicized, and not
generally understood by investors
and others in the trading public.
These deserve consideration.

The following statement, pub-
lished by the New York Curb Ex-
change, typifies the basis upon
which the exchanges have been
“sold” to the public:

“The evolution and development
of stock exchanges have been
predicated upon the basic prin-
ciple that the concentration of
bids and offerings of all potential
purchasers and sellers of a secu-
rity at a single focal point (the
floor of a stock exchange), in
public competition under auction
rules, assures buyers and sellers
alike of paying and receiving the
best prices prevailing at the
time.” 1

In so far as they do provide
genuine auction markets for the
transfer of securities, there can be
little quarrel with the economic
contribution of stock exchanges to
the economy in general or inves-
tors and other traders in particu-
lar. As their operations deviate
from the basic auction principle,
though, serious questioning is in
order.

If a house is put up for auction,
a true auction market for it can-
not be said to exist if the owner
puts in his own protective bid,
or if the auctioneer plays any-
thing but an impartial selling
role. So it is with the stock ex-
changes. Since the stock ex-
change specialist has the continu-
ing option to step in.and trade
for himself, he cannot be con-
ceived of as an impartial auc-
tioneer. Particularly, when a spe-

AR

Harold J. King

1 “Advantages of Listing” (not dated)
pamphlet. :

By HAROLD J. KING, Ph.D.

Analyzing the rivalry that exists between stock exchange members and over-
the-counter securities dealers, Dr. King discusses the relative position of each
in field of securities trading. Points out auction system, employed by ex-
changes, is not suited to small and inactive security issues, and does not assure
either buyers or sellers a price based on intrinsic or economic value. Holds “spe-
cialists” on stock exchanges are given a monopolistic situation in tranactions
covering inactive stocks, and cites services of over-the-counter dealers in af-
fording orderly markets for securities not suitable for trading on an exchange.
Advocates “delisting” of inactive securities now traded in on exchanges.

cialist executes an order for his
own account, a deviation from
the true auction principle arises.

However, the assumption of a
position in a security by a spe-
cialist can have little influence
on its price if the interest in the
security is wide, and the activity
is great. Under the specialist sys-
tem, as it currently operates, it
is frequent that specialists vir-
{ually specify (within, of course,
the bounds of the public bids
and offers) what the market price
of an inactive security shall be.
In this respect, their activities
are arbitrary and unilateral.

It is true that activity is a
relative term, subject only to
arbitrary definition and measure-
ment. But, if the number of
shares of a stock transferred in
a given time period and/or the
frequency of transactions is too
low to maintain anything ap-
proximating an auction market
for it, it is neither logical nor
in the public (investors’) interest
that it be -exchange-traded, be-
cause of the monopolistic aspect
of the specialist system. This,
of course, is applicable to all
such stocks whether they have
been exchange-traded for many
y{aars, a -short period, or not at
all.

As it is legal in the TUnited
States for stocks to be traded
concurrently on exchanges and
over-the-counter, a most reason-
able query is how investors and
traders in general could be
harmed by having stocks, how-
ever inactive, exchange - traded.
The answer lies in the fact that
once a stock is listed on an ex-
change, over-the-counter activity
in it virtually disappears for the
simple reason that counter dealers
cannot render their usual services
at exchange commission rates. In
effect, therefore, the trading
public can at a given time enjoy
either the services of exchange
trading, or counter marketing, for
a given security, but not both.

A marked rivalry for the in-
vestors’ business exists between
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exchange officials on the one
hand, and counter dealers on the
other. To bolster the income
possibilities of their broker mem-
bers, the officials of an exchange
wish to see trading in certain
securities shifted from the counter
markets to their place of business
as soon as activity in such
securities becomes promising. Not
relishing the loss of potential
revenue, they ordinarily are re-
luctant to remove any issue from
trading merely because it is in-
active. By the same token, coun-
ter dealers prefer to see certain
issues not admitted to exchange
trading, and others “delisted,”?
or- removed from such trading.
Allegedly the competition has
been carried to the extent that
some corporations have found
their stocks admitted to exchange
trading against their wishes, and
in addition have discovered it
impossible to get them removed
from such trading.

. From the standpoint of the pub-

lgc interest, the pertinent ques-

'glon regarding inactive securities

is which type of marketing, in

the words of the New York Curb

Exchange, “assures buyers and
.

2 The terminology is complicated by
the fact that the New York Curb Ex-
change, for example, maintains a list of
“unlisted” securities admitted to trading.
These issues have not met the Federal
registration requirements for “full” list-
ing. Several years ago the Securities and
Exchange Commission decided it was not
in the public interest to force the elimi-
nation of this hybrid classification.
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sellers alike of paying and receiv-
ing the best prices prevailing at
the time.” As buyers think ' of
lower prices as better, and sellers
think of higher ones as such,
objectivily may be introduced
only with some concept as “real”
economic value. The question
then becomes: Which system of
marketing assures buyers and
sellers alike an opportunity to pay
and receive prices more proxi-
mate to “real” economic values—
or, at least, prices they think are
more proximate? It is in this re-
gard that counter dealers are in a
position to make one of their
greater contributions.

That active stocks, frequently
transfer at prices little related to
“real” economic values can hard-
ly be doubted. Many apparently
buy stocks according to price
and nothing else—their -interest
being merely in “where is the
price going and when?” That
such is their right is not ques-
tioned. And this right is not con-
fined to active securities. But for
those who are interested in the
relationships between stock prices
and economic values, there are
certain elements in the functions
and mechanical workings of stock
exchanges and over-the-counter
markets well worth examination.

Stock exchanges are set up on
the idea that buy and sell orders
will come to them; that the ini-
tiative will rest with the trading
public. The primary function of
an exchange is to serve as a

means for the execution of pub-
lic orders. Under the specialist
system, certain exchange mem-
bers are assigned the tasks of (1)
keeping bid and asked quotation-
books for one or more securities,
(2) the matching of orders, and
(3) in the case of inactive secu-
rities, and under certain circum-
stances, the “making of a market”
by trading on their own account,
or entering their own bid and
offer figures. This may be viewed
as the giving of semi-monopolistic
trading priviledges to those spe-
cialists who choose to assume the
obligations connected therewith.
The primary income of the spe-
cialist is twofold; brokerage
charged his own customers, and
his share on the business he
transacts for other brokers. In-
ventory positioning is his other
source of income (or loss). That
exchange regulations, or deci-
sions of trading or floor comrmit-
tees, require him at times “to
make an orderly market” in se-
curities which are not active
makes him somewhat vulnerable
in that he must asume inventory
positions. “Making of markets”
includes “closing of spreads.” If
on his books, for example, the
highest public bid for a stock is
42, and the lowest offer 43, the
specialist may feel called upon,
or the trading committee may di-
rect him, to enter his own bid
and offer for one trading unit
(100, 50, 25, or 10 shares) of the
stock at 42%. In so far as it op-
erates effectively, this system
not only narrows the market at a
given time, but also reduces the
steps by which the market price
of an inactive stock may travel
upward or downward. In both
ways, exchange officials claim, it
renders ‘a public service. The
width of the spread which would
be considered unsatisfactory
would depend upon the price of
the stock, the trading history of
the stock, and other variables.
Exchange officials emphasize
that the quotation of the special-
ist is “firm,” and that he must
stand ready to assume inventory
positions regardless of his own

Continued on page 74

R 2 L A 2 2 2l e el el Lz L 2T,

Carl M. Loeb, Rhoades & Co.

Members New York Stock Exchange and other leading Exchanges

NEW YORK 5, N. Y.

MEMPHIS, TENN.
NEW YORK STATE

CORRESPONDENTS
Elder & Couevvuun

Chicago

Mead, Miller & Co

Piitsburgh H. O. Peet & Co.

ermantown
i Prescott & Co,

Sutro & Co.

Fraser & Co.
Yamaichi Securities

Montreal, Canada
Toronto, Canada
Sao Paulo, Brazil

LIMA, PERU

Johnston, Lemon & Co
W. L. Lyons & Co..

PRIVATE WIRE SYSTEM

Providing immediate access to Primary Markets through Branch Offices,
Correspondents and their connections in 80 Cities throughout the United States.

LONDON, ENGLAND

AUBURN ELMIRA GENEVA HORNELL ITHACA MIDDLETOWN SYRACUSE UTICA WATERTOWN

Fatwell, Chapman & Co
Waller C. Hardy & Co.....Charleston, Parkersburg

Washington, D. C.
Alexandria

. Louisville, Danville, Lexington
Baltimore

Kansas City, Omaha
Minneapolis, St. Paul,

Piper, Jafiray & Hopwood. . '{Greal Falls, Billings

Cleveland, Columbus,
Toledo, él’n:innali, Canton

San Francisco, Los Angeles,
San Jose, Beverly Hills

FOREIGN CORRESPONDENTS

, Straits Settl,
Tokyo, Japan

gap

Co., Ltd,

S. A. de Exportaciones Sud Americanas

Buenos Aires, Argentina

R L L R e e e el Ttz

bitized for FRASER
p:/ffraser.stlouisfed.org/




We folks in Florida have to do
a lot of traveling around to tell
people outside of Florida what’s
going on down here. I've had to
go to New York, Chicago, Boston,

McGregor Smith R. B. Roberts

around in there, and because of
my slow and easy-going way,
I'm always met with this remark,
“Well, Mack, you all don’t work
as hard down South as we do up
North, do you?” And my reply
always is, “No sir, we don’t—but
we get a hell of a lot more done.”

Now, I'm not going to try to
make you a speech. I'm just going
to try to talk a little plain talk,
because I know your problems in
selling are a good deal like the
same problems I have in selling
Florida. I've had to sell for my
company over a hundred million
dollars in securities since the last
war. We'’re going to have to sell
more than two hundred and fifty
million in the next ten years,

Well, anyhow, in going around
I have found that there are cer-
tain things they don’t know, and
I know you run up against it,
so I'm going to just try to help
you out a little bit with some
of my experiences, and I'll cite
just one typical example to start
with.

You have all heard of the
Bankers Trust Company of New
York. Maybe some of their rep-
resentatives are here today. Some-
body ' told me that the Bankers

*Stenographic report of remarks of
Mr. Smith and Mr. Roberts at the Annual
Convention of the National Security
Traders Association, Roney-Plaza Hotel,
Miami Beach, Fla., Oct. 21, 1952,
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Florida—Its Industrial Development

By McGREGOR SMITH*

President, Florida Power & Light Company

and
RICHARD B. ROBERTS

Vice-President, Florida Power & Light Company '

o

Florida Power & Light executives, in explaining what’s going on in the way

of industrial development in Florida during the last decade, say Florida is a

“grew-some State,” the fastest growing State in the Union, and explain charts

showing relative increases in Florida’s population, resources, general business

activity and other fields of economic development, as compared with other
States and the nation as a whole.

Trust Company had an awful lot
of funds to invest. I happened to
be in there one day when Detroit
Edison was selling some securl-
ties. They had one of these meet-
ings where they were turning the
pages, you know, and asking if
there was any questions. I wanted
to see how Detroit was doing it.

It was raining, and after the
meeting was over, I asked who
has charge of these funds to in-
vest and asked will you take me
to him. So we went into this
little glass office. And it was
like this day here; they have
plenty of them up in New York.
And I said, “Mr. Dunkle, my
name is McGregor Smith. I'm
President of the Florida Power
and Light Company.”

I said to Mr. Dunkle, “I've
come in here to find out how
much investments does your bank,
your department have in Flor-
ida?” Well, he was terribly em-
barrassed. I didn’t mean to em-
barrass the poor fellow, but he
looked out the window and he
said, “We have nothing.” Well,
I says, “Do you mind telling me
why.” Well, he look like that
was a hard question. I guess
that’s the hardest question Mr.
Dunkle had had asked of him in
a long time. I mean, this all
took place in 30 or 40 seconds—
a good deal like you Yankees,

we sometimes come to the point
ourselves.

He said, “Well, it’s a little too
much Miami.” Of all the things

he could say, well, that pleased
me all right, I lived in Miami.
I know Miami. I said, “Do you
mean a papier-mache economy?”
And he smiled and he was very
appreciative, and he said, “Yes,
sir.,” I said, “Well, then you're
going to get the full lecture.”
-So I had my brief case—the
bottle of Scotch and harmonica
and cob pipe that I used three
years down at the SEC when we
were getting cleaned up and per-
fumed behind the ears, I didn’t
show him them—but I pulled out
these charts that I have here
today and I went through them.

This was on a Friday. Tuesday
we were selling some bonds. I
said, “We don’'t expect you to
buy them bonds.”

I asked, “Have you been to
Florida?” He looked out the
window again and he said, “No,
sir, I haven’t been to Florida.”
“Well,” I said, “that’s a funny
coincidence. You feel about Flor-
ida just about like I felt about
New York bankers before I came
up here.”” I said, “I was born
in Tennessee. I'm a mountaineer,
and,” I says, “I was ignorant as
hell and I used to think every
banker in New York was a thief
and a crook until I come up there
and dealt with them.” I said, “You
ought to go down to Florida and
get educated like I have in coming
to New York.

Well, now, he listened to me
faithfully. He didn’t talk. We
never mentioned anything about
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him buying anything., But to my
surprise, on Tuesday, when our
bonds were sold, he took 23% of
the issue of $10,000,000. And I
honestly . didn’t intend to sell
them.

“We Have Got to Sell Florida”

But I know that we have got
to sell Florida in order to sell
Florida Power and Light, You
folks in the municipal business,

“we're helping you. You folks in

the industrial we're
helping you.

Now, we honestly agree that
we've got a ‘“grew-some” story,
a “grew-some” State. In fact, its
the fastest growing State. It
really “grew-some” in the last
10 or 20 years. We have the
fastest growing State in America,
and we think it will continue to
be the fastest growing State in
America, and the main and im-
portant thing to vou is that you're
interested in growth.

We have got the fastest grow-
ing State and we're going to tell
you why and how, and that we're
growing along stable and sound
lines. We're not going into de-
tail because we only have 20
minutes, and two or three minutes
I have already used. We have
some charts, those of you can see
there on the table. about Florida,
and there is a short review in
there about the kind of govern-
ment we got. Not only have we
got this wonderful climate, but
Florida has got one of the most
conservative governments in the
1[}]1(1ited States, and that’s what I
ike.

We have carried this message
East, carried it all over the coun-
try, and it makes a big impression,
and that’s one of the reasons
Florida is growing faster, because
Florida: does grow from outside
capital. ‘

Now, we've got these fine
charts and we have a good turner.
I specialize in playing the har-
monica, but we have got a guy
who probably has done more
economic research work, made

business,
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more forecasts, and has been in
Florida much longer than I have.
Dick Roberts, our Vice-President
in charge of economic research,
has done just some simple re-
search work on these charts, it’s
very simple and inasmuch as the
first chart is quite complicated and
it’s a little hard for me to explain
it, I'm going to call on Dick
Roberts to explain the first chart.
I don’t think youwll have this
first chart in the booklet, but you
do have the others. I'll have
Dick Roberts explain the first
chart.

We want a spotlight on this
particular chart. This first one
is very important, and we do
want it.

Mr. Roberts: This exhibit has
absolutely nothing to do with our
story. All we're trying to do is
to see if you can see it from
way back there, and you fellows
up in front, can you see it, too?
Now, you look at this little girl
here and you'd say, “That? Oh,
that must be the lighthouse
keeper’s daughter.” Well, maybe
she is the lighthouse Kkeeper’s
daughter. And you’d say, “There
she stands on the white sands of
Miami Beach.” Maybe she is
standing on the white sands of
Miami Beach. And “there she
stands under cocoanut palm trees.”
Maybe she does, and certainly
this must be her papa’s lighthouse.
Now, sometimes you’re so close to
a subject—not that being close to
this subject wouldn’t be interest-

.ing — but sometimes we’re so

close to it that we can’t really
see the facts. So without having
to move you at all, I'm going to
roll you back just about a hundred
and fifty feet and see what the
facts are. So we take this one
down. Now, here’s the same little
girl. I know you in the back can’t
see her now, but you can see that
she is not a lighthouse keeper’s
daughter, but she is a very beauti-
ful model.

You see she’s not standing on
the beach, but she’s staading on
a truck load of sand, she’s stand-
ing under palm fronds that are
held up by a construction crane.
And that’s the stack on our Cutler
Plant above 12 or 14 miles south
of here.

So, you see, there’s more to
Florida than meets the eye. You
suggest that there is sham back
of these things. I say that regard-
less of how papier-mache some
things may appear, they're al-
ways backed up with good sound
engineering facts.

Now, do you want to take over,
Mr. Smith?

Mr. Smith: Well, I'll tell you,
you're doing such a good job and

Continued on page 77
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Convention Number

1
Business Activity

The majority of economists are
agreed that business activity is
reasonably certain to hold at a
_very high level during at least the
three or four
months imme-
diately ahead.
While itis
usually . dan-
gerous to ac-
cept any con-
clusion which
seems so ob-
vious, it is
only fair to
note that ma-
jority opinion
is not wrong
all of the time.
At the mo-
ment, barring
only an early
and sudden
ending of the Korean war, or some
other major international devel-
opment, this seems to be a fairly
safe prediction. Under the circum-
stances, the principal questions
from the point of view of the busi-
ness man and the investor are the
outlook past the early months of
next year, as well as the outlook
for profits. It might be mentioned
that there is a great deal of loose
thinking on the latter subject,
with many of the propaganda re-
ports being issued by financial
houses suggesting that a contin-
uation of high level output auto-
matically ensures the maintenance
of earnings at or above the aver-
age levels of the past few years.
Even a cursory study of the diver-
gencies between the sales and
pre-tax earnings trends of many
companies during the past three
years shows how dangerous this
assumption can be under current
conditions.

Anthony Gaubis

II

Production to Turn
Mildly Downward

We can be fairly - confident, I
think, that the next change of 10%
to 15% in the Federal Reserve
Board Index of Industrial Produc-
tion, which now stands at about
223, will be downward. We can
also be reasonably sure that we
will not see, in this decade at
least, another prolonged down-
ward spiral in business such as
was witnessed between 1929 and
1932. At worst, the next business
readjustment should not be
greater than that witnessed in
1937, and is more likely than not
to be limited to only slightly more
than the declines experienced in
1927 or in 1949. In 1927, the FRB
Index of Industrial Production
declined from a high of 99, in
March of that year, to a low of 92
in the last quarter. The brunt of
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The Business Outlook

By ANTHONY GAUBIS
Investment Counselor

[

Mr. Gaubis predicts business activity will maintain high level over next three
or four months; next change in industrial production will be from 10 to 159,
downward, but without entailing major depression, because of numerous cush-
ions, and profit margins will oscillate around prewar levels. Regarding stock
market, expects declines limited to 25 to 409, in majority of issues.

that business recession was regis-
tered in the steel industry statis-
tics, with operations of the steel
mills declining from a peak of
about 95% of capacity in the first
quarter, to 65% of capacity by
December. Fortunately, break-
even points in the 20’s were at a
much lower level than they are
today, so that corporate profits in
1927, while well below those of
the preceding two years, were

still reasonably satisfactory. The.

1949 readjustment in business af-
fected primarily the short-cycle or
soft goods industries, as at that
time we still had a large, unsatis-
fied pent-up demand for durable
goods.

Among the reasons for believing
that the next period of business
readjustment, which seems more
likely than not to get under way
by the second quarter of next
year, will not lead to a downward
spiral, are the two factors of high
break-even points and excess
capacity. Serious price-cutting
does not usually develop in any
industry until after operations de-
cline to around the break-even
points for the marginal producers.
At that point, the desire to main-
tain volume becomes a dominant
objective. There is also a ten-
dency to manufacture for inven-
tory until this point is reached.
This means that the present high
level of break-even points has the
effect of making the economy
more sensitive to moderate de-
clines in demand, with the conse-
quence that the necessary read-
justment or curtailment of opera-
tions to bring production in line
with consumption is more prompt.
At the same time, surplus plant
capacity tends to help shorten the
duration of the upward phase of
the business cycle. The effect of
these two factors on the profit
outlook is, of course, quite another
story. (This may help explain why
common stocks have been selling
at well below prewar ratios to
earnings.)

111

Early Business Readjustment

Our reasons for believing that
a business readjustment will get
under way by sometime in the
early months of 1953 may be sum-
marized as follows:

Bonds
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Utility, Corporate
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(1) Business has been supported
during the past six years by heavy
spending of borrowed money, This
has not been fully appreciated be-
cause the ‘“deficit” spending has
not been on the part of the Gov-
ernment, but by individuals:and
corporations. Actually, there has
been a net decline of more than
$10 billion in the net Federal
debt, during this period. (These
figures exclude Government bonds
absorbed by Social Security and
similar agencies.) The total of pri-
vate debt during this period has
risen from $141 billion on Dec. 31,
1945, to a level of more than $2’77
billion at the end of last year, and
at the present time, almost cer-
tainly stands at over $300 billion.
In 1951 alone, there was a net in-
crease in private debt of $31 bil-
lion. We would have to assume
that either the rate of credit ve-
locity will increase sharply, or
that the combined spending of bor-
rowed money, by the Government
and/or the public, will continue to
be at the $25 billion average rate
of the past few years, to support
the expectation that the total ef-
fective demand for goods and ser-
vices will be able to hold at the
levels of the past few years. This
line of reasoning overlooks cer-
tain factors which could easily
slow down the rate of credit
velocity. (Incidentally, the current
level of non-government debt is
more than three times the 1929
peak. This is certainly a. little
high, even after allowance is made
for the growth of the country, and
the decline in the value of the
dollar.)

(2) Maladjustments in the econ-
omy have been increasing rather
than diminishing in the past 12
months. This is a natural conse-
quence of every round of wage in-
creases for orgamzed workers.
Part of the pinch in the budgets
of individuals whose incomes have

not kept pace with the higher
costs which invariably follow
wage increases of favored groups,
has been postponed or mitigated
by frozen rents. In various parts
of the country, however, rents are
being gradually decontrolled, or
increases are being . permitted
under one pretext or another. As
this happens, residual consumer
incomes naturally diminish, with
the offsetting gains to landlords
usually flowing in a somewhat
different direction than does the
disposable income of the tenant $
group.

(3) Expenditures for new plant
are currently at what are likely to
be peak levels. A great deal of this
type of construction work will
carry well throu,gh 1953, but there
are signs that'some expansion pro-
grams will be cut back because of
rising costs, and the realization
that the effective demand for
goods has not been as great as had
seemed to be the case when pent-
up demands had been superim-
posed on current requirements. A
sharp reduction in orders for cer-
tain capital goods might well be
witnessed during the last half of
1953, particularly since Govern-
ment “bribes” or plant expansion
stimulants in the form of Certifi-
cates of Necessity are likely to be
greatly restricted from now on.

(4) Inventories, on the whole,
are at a very high level. On Aug.
31, according to Department of
Commerce estimates, the com-
bined inventories of manufacturers
and distributors totaled $68.6 bil-
lion, as compared with $69.0 bil-
lion a year earlier, and' $53.5
billion at the end of 1949. To be
sure, some of the increase in the
value of inventories since 1949 can
be accounted for by higher prices,
but LIFO accounting terids to
limit the influence of the-price
factor. However, it does :look as
though there is more danger of a.

substantial reduction in the de-
mand for goods because of a de-
sire to work off inventories, than
there is of an increase in demand
because of any general policy to
build up inventories. This is espe-
cially true once the fear of short-
ages is dissipated. To the extent
that inventories have been built
up to fill armament contracts, the
economy has already enjoyed or
“discounted” this supporting fac-
tor in our business outlook. . -

(5) Except for goods being pro-
duced under our armament pro-
gram, the probabilities favor a
continuation of the decline in net
export trade. Europe and Asia
have been rapidly getting back
into production, and have:an in-
side track on South American
and other markets because of
lower wage costs and, in some
cases, very low-cost plant and
equlpment prov1ded by American
funds. Russia is also making
strides in reopening herpre-war
avenues of trade with some of the
countries which in. recent ‘years
have helped to consume some of
our domestic surplus production.
This may have' a serious impact
on some industries, and therefore
an effect on our entire economy.

v

No Major Decline

The probablities are against
even a decline of full 1937-1938
proportions for at least the next
few years, for the followmg rea-
sons. (It mlght be in order“to re-
call, however, that the extent of
the 1937-1938 recession was totally
unexpected at that time, inasmuch
as the previous recovery had béep
“planned.”)

(1) Consumer demand, or retai}
trade, could well hold at fairly
close to current levels with an
tapering off of purchases of homes
or?ﬂeml -durablg, 7 goods. Liquid
savings are at a record breakin
level, and consumer inventorie
built up during the Korean and
propaganda ‘“shortage” scares havi
been largely worked off. Further-
more, any decline in.consumer
incolnes will be moderated by
such increasingly important fac-
tors as Social Security and unem-
plcyment ¢ompensation payments,
large savings by some segments of
the, population, and the stimulat-
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New York

McPOLIN., BENJAMIN J.
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New York
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Scott, Horner & Mason, Inc.
Lynchburg, Va.

Rights-Scrip-Warrants

REORGANIZATION SECURITIES

Mg_ DonxeLL & (Go.

Buhl Building, Detroit, Mich.

MEMBERS
New York Stock Exchange
New York Curb Exchange

120 BROADWAY, NEW YORK 5
Tel. REctor 2-7800

BRANCH OFFICES:

1 Press Plaza, Asbury Park, N. J.

254 Park Avenue, New York

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

MEANS, J. W.
Courts & Co., Atlanta

MEYERS, JOHN J., Jr.*
Gordon Graves & Co.
New York

MICHELS, HARRY A.
Allen & Company
New York City

MILLER, F. BOICE *
B. J. Van Ingen & Co., Inc.
Miami
MILLER, WM.
Crowell, Weedon & Co.
Los Angeles
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MOSLEY, R. VICTOR *

Stroud & Company, Incorpo-
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MOSS, W. F.
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Janney & Co., Philadelphia
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OHLANDT, JOHN D.*
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Incorporated, New York

PARKER, H. SHELDON
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Pittsburgh

PARSONS, E. E., Jr.*
Parsons & Co., Inc., Cleveland

PEARSON, G. HAROLD*
Rauscher, Pierce & Co., Dallas

PEPPER, CECIL B.
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PETTEY, C. HERBERT )
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PHILLIPS, GEORGE
W. D. Gradison & Co.
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PHILLIPS, JOSEF *
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PIERCE, DANIEL T.
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PIERCE, PAUL
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PIERCE, ROBERT J.*
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POOLE, HORACE 1.
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PORTER, CLAUDE G.
White, Noble & Co,
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PRICE, THOMAS W.
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PULLIAM, LAWRENCE 8.
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QUIGLEY, JAY L.
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RAHN, FRED
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Chicago

RAND, ARTHUR H.
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REED, HARRY F.*
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SANDERS, SIDNEY J.*
Foster & Marshall, Seattle
SAUNDERS, WALTER F.*
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tion, New York
SCHLICTING, HUGH R.
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Seattle
SCHLOSS, IRWIN *
Goldman, Sachs & Co.
New York
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New York
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Henry Oetjen, of Mchms( &
Company, New York City, Chair-
man of the NSTA Public Rela-

tions Com?lttee, submltted his
¥ LPeportt Qhe

“Annw@&/Con-
aventiomof the
-5/Association on
8ct 21, Mr.

etjen told
the ‘convention
of the work of
the Committee
in its efforts
to foster in-
vestment edu-
cation and a
better under-
standing of the
securities in-
dustry, but re-
vealed the
difficulties in-
volved because of certain handi-
caps. He particularly stressed the
need for a Public Relations Com-
mittee of a more permanent ten-
ure, and called for a greater role
by local affiliates in the work of
the Committee.

The text of Mr. Oetjen’s report
follows:

At the - midwinter dinner" in
February, our good President,
Russell Hastings, offered me the
Chairmanship of the Public Rela-
tions Committee of NSTA. I:ac-
cepted this position fully realizing
- the importance of the work that
it would be necessary for this
Committee to face. On July 14,
1951, the NSTA undertook a pro-
gram of endorsement and the
promise of introduction of the
educational program of the Insti-
tute of Fiscal and Political Edu-
cation. We felt it was the duty
of the Public Relations Commit-
tee to do everything possible to
projeet this program before our
various' affiliates and attempt to
sponsor - this program with the
hope that its success, while not
redounding to the profit of any
one firm or group of firms, would
help our industry generally. We
all know, as later events proved,
that our industry requires a great
public relations program to edu-

-cate, what might be called the

Henry Oetjen
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Report of the Public Relations Committee

Henry Oetien tells oﬁ efforts of “Investment Features Service,” favored by the

Ngtional Association, to spread savings and investment education. Sees need

for more activity along these lines by local affiliates. Wants chairmanship of
Public Relations Committee extended to two-year term.

“middle millions” in the United
States into investing in either
listed, unlisted or mutual funds
securities.

In accordance with the above,
your committee sent out a letter,
outlined as follows:

“As you know, the NSTA has
undertaken a broad national edu-
cational program in savings and
investment, and I have accepted
the job of Director of Public Re-
lations in order to put the pro-
gram into operation. In this en-
deavor, I am obviously going to
need help from all of our 30 re-
gional groups.

“The program which comes to
us ready made is the one spon-
sored by the Institute of Fiscal
and Political Education under the
name of Investment Features Ser-
vice. The Institute is a non-profit
organization chartered by the
Board of Regents of the New York
State Department of Education.

The Investment Features Ser-
vice cufrent program consists of
a monthly tabloid of feature arti-
cles which are distributed for
re-publication to several thousand
daily and weekly papers through-
out the country as well as to
leading industrial employee pub-
lications.

“This program is financed by
sale of this monthly service to
investment firms, industrial and
utility corporations, and others at
a price of $120 a year, which I
am sure most people in our busi-
ness will agree is a very modest
contribution to an effort that is
designed to create new investors
and can be most effectively used
by all of us in this connection. The

Investment Features Service also
helps in the promotion and prepa-
ration of broadcast material, fea-
turing investment, for use of ex-
isting national radio programs and

has already developed ' several
such outstanding broadcasts. (It is
this writer’s hope and belief that
ultimately sufficent funds may be
raised from sale of this service
to have regular national weekly
broadcasts which can be spon-
sored by all of our regional
groups.) Various other projects
are being planned for the future
as additional funds become avail-
able. It is my feeling that this
program can be put over in a big
way if our group will organize
properly to give it a good initial
boost.

“As-the first step in such an
organizational program, I would
suggest that each regional presi-
dent appoint a special regional
public relations director, who
would automatically become a
member of the national public
relations committee. In this way
we could all work very closely
together on a national program
while at the same time tying it
down to a local-level so that each
regional association will get the
full local benefits thereof. It is
important that this public rela-
tions appointee be an active and
zealous individual interested in
doing a real job.

“The job. of the national direc-
tor of public relations will consist
in cooperating with the sponsors
in creating suitable material and
getting it out to the regional
groups, as well as cooperating in
a vigorous way in fund raising.
The .job of the regional groups
will consist of several important
tasks which can be handled with
the assistance of informal local
committees set up by the regional
group public relations directors.
These tasks would be:

“(a) To interest the local press
and local radio stations in using
the available material at regular
intervals.

cALLEN & COMPANY

Established 1922

NEW YORK 4, N. Y.

“(b) To enlist the cooperation ot
local utility and mnauscwlar corpo-
rations in nelping 10 nuance tue
program anda 1o use tne material
1n their employee publications
and otherwise,

“(c) To arrange speaking en-
gagements for the orricers of our
1ocal affiliates betore women's
clubs, local chambers of com-
merce, and other local and civic
groups. Speecnes or material for
same would be made avallable
irom this office.

*(d) To encourage subscriptions
to this montnly service trom ail
investment dealers of the com-
munity as tneir contribution to
this educational program.

“I am enclosing copies of the
January and February issues of
the Investment Ieatures Service.
This service is aiready attracting
demand from national farm, busi-
ness, and general magazines, and
radio program directors for spe-
cial investment articles for their
use.

“Will you please write to me
at your earliest convenience, giv-
1ng your opinion of the above sug-
gestions and telling the name of
the person in your group whom
you are appointing and with
whom I can work out further de-
tails.

“Sincerely,

“Chairman,

“Public Relations Committee.”

Enclosed with this letter as
stated above, were copies of the
January and February issues of
the Investment Feature Service
with the suggestion that they
could be distributed to local news-
papers and radio stations as copy
for articles to appear as a fur-
therance of the educational pro-
gram which we were sponsoring.
The response received by the
Committee to this particular letter
was not too encouraging.

On April 2, we received replies
from four affiliates.- We then pre-
pared another letter as a follow-
up. In this second letter we ex-
plained that the material which
we had enclosed in our first let-
ter was sent to several thousand
editors of daily and weekly news-

papers, radio stations and indus-
trial house organs throughout the
country, and efforts)were being
constantly made to have it picked
up and used on a national basis. I
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would like to cite three typical
results of this distribution:

(1) An article by H. Eugene
Dickhuth, Herald Tribune Finan-
cial Writer, entitled “Diamonds
May Not Be a Girl’s Best Friend”
was re-broadcast on the Bill Slater
radio program, “Americans, Speak
up!” on over 100 stations in the
United States.

(2) An article by A. Wilfred
May, Executive Editor of the
Commercial and Financial Chron-
icle, entitled “Does the U. S. Sav-
ings Bond Offer You a Fair
Break,” which definitely sug-
gested that an investment port-
tolio - include mutual funds and
common stocks—was picked up
by the Treasury Department, U.
S. Savings Bond Division for New
York, and blown up into a folder
which they gave wide distribu-
tion.

(3) An article by Shelley Pierce,
Financial Editor of the Journal of
Commerce, was sent to the editor
of one of our largest and best
farm publications having a cir-
culation of several millions. As
a result the editor of this pub-
lication wrote a special feature
article urging investment in com-
mon stocks and mutual funds,
which has since appeared.

Again, response to this second
letter was negligible. However,
this should not be considered a

criticism of the affiliates but per-
haps a criticism of the committee
for the following reason:

In both of these letters we more
or less requested that subscrip-
tions be forwarded to the Institute.
We should have perhaps realized
that until such an institution, even
though sponsored by very promi-
nent names, has firmly established
itself, a certain amount of skep-
ticism would be attached to its
ability to further the program un-
dertaken. We, therefore, decided
that perhaps it would be best if
we dropped the idea, at least
temporarily, of a solicitation pro-
gram and just sent memoranda,
hoping that we would be able to
get newspapers to pick it up and
use it for the benefit of the indus-
try as a whole.

With this particular program,
we obtained a greater degree of
success. The financial results have
apparently proved that perhaps
this overall program was a little
too great to be handled. It is your
Committee’s general opinion that

=
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Convention Number

perhaps the best way for public
relations to be handled by NSTA
is Jto work with the local affiliates
and have them publicize any
forward-looking suggestions re-
garding our industry in their local
newspapers.

Beside the above, we were glad
to note that the Bond Club of
Louisville with . the cooperation
of the Ohio Valley Group of the
Investment Bankers Association
of America -are inaugurating a
short course in investment at the
University of Louisville “for the
average person,”

A similar course has already
been inaugurated at the Univer-
sity of Cincinnati and about 800
to 900 persons attended.

Also the Detroit Public Library
and the Detroit Stock Exchange
are sponsoring a series of five
weekly meetings. Topics of the
various speakers, all identified
with our industry, are as follows:

“Types of Securities Available
to Investors”; “How to Read the
Financial Section of a Newspa-
per”; “Introduction to Investment
Analysis”; and “How to Set Up a
Personal Investment Program.”

The Detroit Library and Manley
Bennett & Co. are sponsoring
identical five week series of talks
on Security Investment.

Your Committee does not know
how many other affiliates are
sponsoring such programs. It defi-
nitely would be a constructive
move of great benefit to all.

At this time we believe that the
following suggestions are appro-
priate,

Committees are usually formed
by the President at the mid-win-
ter meeting in February. The
Chairman of the various commit-
tees must then go ahead and form
a group to work with him. This
naturally requires a great deal of
letter-writing and awaiting re-
sponses from the various affili-
ates. It has been the experience
of this committee that the forma-
tive work consumes about two to
three months, which brings us up
to the beginning of vacation time.
During the summer months, nat-
urally very little is accomplished

- and in the fall, our annual con-
vention comes along without too
much having been accomplished.
It is only natural after the con-
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vention that most of the chairmen
of committees consider their work
more or less done and there is
again a hiatus until the next ad-
ministration forms its new com-
mittees in February. My sugges-
tion, therefore, if possible, is that
the Public Relations Committee,
which can be considered different
than most of the committees
which have certain specific func-
tions to perform, should have a
tenure of office of at least two
years. It is my considered opin-
1on that during such a period o
time a substantial amount of con-
structive work could be done.

Another suggestion which I
would like to make is that every
officer and national representative
should, during the period of the
year, make it g point to attempt
to give an address in his local
community before some group,
not only building up NSTA, but
doing a public relations job for
the industry generally. If the
officer or representative does not
feel he can compose such an ad-
aress, I am certain that the Public
HKelations Committee could work
out the details of it for him. It
could then be publicized not only
in the local area wherever that
may be but it might be possible
to get some national publicity
on it.

In summation, I think the hest
which can be said for this Com-
mittee is that they were able to
accomplish, in a small way, a fair
amount of public relations work
but of greater importance is the
self-analysis work which it has
accomplished and if something
could be done about the two con-
structive suggestions made in this
report—then perhaps NSTA could
receive the type of publicity which
its standing in the financial com-
munities of our country warrants.

The Committee at this time
wants to thank the officers and
the Executive Counsel for its
splendid cooperation and, also a
special thanks to ‘the financial
publications, the Commercial and
Financial Chronicle and the In-
vestment Dealers Digest, for their
fine cooperative spirit.

Respectfully submitted,

PUBLIC RELATIONS
COMMITTEE
Henry Oetjen, Chairman

Telephone BArclay 17-3500
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Report of NSTA Legislative Committee

Chairman Walter G. Mason reports conferences with SEC, and urges NSTA
members to contact Congressmen in support of House Bill 6846, which would

Reporting on activities of the
NSTA Legislative Committee dur-
ing past year, Chairman Walter G.
Mason, of Scott, Horner & Mason,
Lynchburg, Va., confined his re-
marks largely to the efforts of the
securities industry to prevent the
Securities and Exchange Commis-
sion from carrying out its pro-
posal to levy new and higher fees
on investment dealers.

The text of Mr. Mason’s report
follows:

While our Legislative Commit-
tee’s report for 1951 showed that
their activities were limited in
scope, it seemed as though every-
thing waited
until this year : ;
to break loose.

I must
pause here
and thank
each and
every one of
the member
groups from
the various
States and the
present and
past members ,
of the Legis- i
lative Com- "
mittee for the Walter G. Mason
help given us '
throughout the nation in protest-
ing Release 4669 of the Securities
and Exchange Commission under!
date of Jan. 31, 1952, and I urge
each of you to continue your ac-

limit powers of SEC.

is that nothing is expected to hap-
pen this year.

I feel that each member of our
Association is indebted to Con-
gressman Fred E. Busbey from Il-
linois who with his Bill H. R. 6846
is trying definitely to limit the
powers of the SEC with regard to
members of our profession, and I
am most indebted to my old friend
Jay Quigley who attended both
hearings. .

Following the policy of previous
Legislative Committees, on April
16 we had dinner with members
of the SEC and Tony Lund of the
staff, at Hotel Statler, Washington.
The meeting was attended by the
following officers of the NSTA—
President Hastings, Vice-President
Quigley, - Secretary Bunn, and
your Chairman. While this meet-
ing was small, ‘'we felt much was
accomplished and it did much to
further our good relations with
the SEC. I might add that the
members of the Staff of the SEC
have been most cooperative and
always seemed ready and willing
to give any information and an-
swer any questions we might ask.

To get a broad coverage, your
Chairman thought it wise to select
committeemen that represented
our members generally in all sec~
tions of the country. This wide
representation and the splendid
efforts of these committeemen in
contacting their Congressmen and
influential friends I am sure
played a real part and, I believe,

James B. Dean
J. W. Tindall & Co.,
Atlanta, Ga,

J. L. Quigley
Cleveland, Ohio

Landon A. Freear
William N. Edwards & Co.,
Fort Worth, Texas

Elmer W. Hammell
Shillinglaw, Bolger & Co.,
Chicago, Il

Thomas W. Price
McAndrew & Co., Inc.,
San Francisco, Calif,

Josef C. Phillips
Pacific Northwest Co.,
Seattle, Wash.

Donald L. Patterson
Boettcher & Co.,
Denver, Colo.

Sun Valley, Idaho
Selected as Site of
1953 NSTA Convention

Next year’s Convention of the
National Security Traders Asso-
ciation will be held at Sun Valley,
Idaho, during the week of Sept.
14. This will mark the 20th an-
nual meeting of the Association
which includes 4,000 individual

tivities in this connection. The will prove a deciding factor in the members and 31 separate Affili-
first hearing in Washington on final outcome of this important ates. In announcing the site of

March 14, 1952 was so well at-
tended and there were so many
people interested that they had to
have another hearing March 31,
1952, and I am very pleased to re-
port that at this writing nothing
so far has been done with regard
to raising the fees on investment
dealers. Your Chairman has been
to Washington on an average of
once each month and we have a

member there who keeps in close
touch. The consensus of opinion

matter.
Respectfully submitted,
LEGISLATIVE COMMITTEE
Walter G. Mason, Chairman

Scott, Horner & Mason,
Lynchburg, Va.

Walter F. Saunders
Dominion Securities Corp.,
New York City .

William J. Burke, Jr.
. May & Gannon,
Boston, Mass.

next year’s meeting, President-
elect Harry L. Arnold, of Gold-
man, Sachs & Co., New York City,
stressed the importance to mem-
bers of their attending the annual
gatherings, adding that his fel-
low officers and members of the
Executive Committee will use the
experience gained from the last
19 meetings to make the 1953
Convention “the finest ever.”
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Report of the National Municipal Committee

Winton A. Jackson of the First
Southwest Company, Dallas,
Texas, Chairman of the Municipal
Committee of the National Se-
curity Traders
Association,
released the
report of this
Committee at
the Annual
Convention of
the Associa-
tion on Oct.
21, 1952, The
report reviews
recent State
and local
legislative ac-
tion affecting
municipal
bonds, and
discusses the
grave problem arising from the
growing practice of localities in
issuing municipal bonds in aid of
private industrial financing.

The text of the report follows:

There has been no legislation
of national significance enact'ed
pertaining to municipal securities
during the past 12 months. There
has been some State and local
legislative action that should bfe of
general interest to the municipal
bond fraternity.

There was an unusual occur-
rence in Illinois this year . .. the
51st Legislature of that State
passed a law relating to Illinois
School Bonds (Article 5A),but this
law failed to include that voters
must be citizens of the United
States and failed to set out the age
limit of voters. The narties that

drafted the amendment to the Act
admitted that the omission was an
oversight, but nevertheless all

% 4 :
Winton A. Jackson

Chairman Winton A. Jackson reviews recent State and local legislative action
of general interest to the municipal bond fraternity, and discusses the ques-
tion of the use of public credit for industrial aid financing. Holds this is serious
problem for investment dealers, and urges all NSTA members and other deal-
ers to do their utmost in dissuading municipalities from issuing bonds for in-

elections on Illinois School Boqu
held after June 9, 1951, were in-
terpreted by approving legal at-
torneys as being illegal. A suit
was filed Nov. 28, in Wheaton, Du
Page County, to test the consui?u—
tionality of the law, as it applied
particularly to the election held
by Hinsdale Consolidated School
District No. 181, On Nov. 30, Judge
Daniels of Du Page County, dis-
missed the suit and it was subse-
quently taken to the Illinois Su-
preme Court. On Jan. 23, 1952, the
Supreme Court held that it was
clear that the intent of the legis-
lators was to hold that the State
Election Code governing qualifica-
tions of voters must be implied in
school elections, and, in addition,
held constitutional the Code as
amended and effective since July
1, 1951,

“Grimes County Case”

In Texas, the case known as the
“Grimes County Case” was of im-
portance. This suit was brought by
taxpayers in the County, seeking
to declare unconstitutional Sec-
tion 1-a, Article VIII, of the Con-
stitution of the State of Texas and
all amendments thereto. There
was an amendment in November,
1948, which provided that after
Jan. 1, 1951, no State ad valorem
taxes shall be levied upon any
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property in the State for gen-
eral revenue purposes. From
and after Jan. 1, 1951, the
several counties of the State are
authorized to levy ad valorem
taxes upon the property within
their respective boundaries for
county purposes, except the first
$3,000 value of residential home-
steads, not to exceed 30 cents on
each $100 valuation, which is in
addition to all other ad valorem
taxes authorized by the Constitu-
tion of the State of Texas, pro-
vided the revenue derived from
the levy of the tax shall be used
for construction and maintenance
of farm-to-market roads or for
flood control, with one exception.
The exception provided that in
counties or political subdivisions
or areas of the State from which
tax donations had previously been
granted, the State Automatic Tax
Board should continue to levy the
full amount of the State ad
valorem taxes for the duration of
such donation. The Municipal Se-
curities Committee of the Texas
Group, IBA, took an active inter-
est in this case. The current case
was heard on June 30, 1952, in the
District Court which held that the
amendment to Section 1-a, Article
VIII, of the State Constitution is
constitutional. We understand the
attorneys for the Grimes County
taxpayers are appealing the case.

Michigan Building Authorities

The Michigan Legislature in
1948 authorized the formation of a
Joint Building Authority for the
purpose of constructing and fi-
nancing, through the issuance of
revenue bonds, joint County-City
buildings. These bonds are to be
payable from rentals derived from
County and City as tenants. The
law has subsequently been tested
and upheld by the Michigan Su-
preme Court. The first bond fi-
nancing under this law was $3,-
200,000 St. Clair County-Port
Huron Joint Building Authority
Revene Bonds which were offered
on Oct. 15, 1952 and again on Nov.
7. The necessity for construction
of the proposed County-City and
Jail-Garage buildings is due to a
fire in 1949 which destroyed a
large porton of existing quarters.
In order to secure the payment of
the bonds, the Authority has
entered into a 40-year lease with
the County of St. Clair and the
City of Port Huron, whereby the
County will pay 70% of the rental
charges of the project and the City
30%, based upon space allocated
to e?ch unit. This is a new type
of.fu'lancing for the State of
Michigan, and perhaps the nation.

A complete prospectus, which was
an outstanding presentation of the
material at hand, was prepared
on the St. Clair  County-Port
Huron Joint Building Authority
obligations by a well-known in-
vestment firm. The Detroit-Wayne
County Building Authority is now
contemplating an issue. of $17,000,-
000 for a similar purpose, and
others will undoubtedly follow.
Your Committee feels we should
all be cognizant of this type of
financing.

Minnesota Debt Proposal

In Minnesota, a proposed
amendment to the State Constitu-
tion will be voted upon in the
November elections. It is designed
to help the smaller municipalities
and school districts in particular
to go direct to the State Trust
Fund for loans. The amendment

would have the effect of widening - - -

the range of bonds which would
qualify for such investment by
changing the debt ratio from 15%
of the assessed valuation to 10% of
the full and true value. Minnesota
municipal bond dealers are op-
posed to the amendment for two
reasons—it would make possible
the investment of State Trust
Funds in municipalities where the
financial statement is not as good
as that now required, and it would
also take some business away from
the municipal bond dealers by
allowing the Investment Board to
purchase bonds direct from mu-
nicipalities.
Bond Ratings

Your Committee feels sure that
we have all 'been interested in the
requirements set by the Comp-
troller of the Currency regarding
the rating of municipal bonds by
a rating service, and the fact of
whether or not they are con-
sidered to be “speculative” or “in-
vestment quality” bonds. It is our
understanding that one of the
Chief Bank Examiners is trying to
inaugurate a new program rela-
tive to the evaluation of municipal
bonds. Under this program, each

bank examiner would have the
authority to do the' following: If
a bond carried a “Ba” rating or
lower, which has in the past been
considered “speculative” by the
bank examiners, the bank exam-

iner could, if up-to-date financial

information warranted, evaluate
the security as “investment qual-
ity.” If on the other hand, the
bond carried a “Baa” rating or
better, and if up-to-date financial
information so indicated, the ex-

aminer could rate the bonds as
“speculative.” If the bond carried
no rating at all, the bank exam-
iner, after reviewing up-to-date
iinancial information, could - rate
the bond either “investment qual-
ity” or “speculative.” In compli-
ance with the Comptroller’s re-
quirements {or up-to-date finan-
cial infcrmation on bank holdings,
the Texas Bank Credit File Re-

‘ports have been sct up in Texas.

Taese Reports are prepared peri-
ouically by the Texas Bond Re-
porter, and in turn sold to invest-
ment banking houses, who supply
them to their bank customers.
These Bank Credit File Reports,
have been set up in conjunction
with the bank examiners, and
meet with their approval and ful-
fill their requirements.

Industrial Aid Financing

There is something that is facing
the investment fraternity - today
that your Committee feels should
be of grave concern to all of us
and that is the problem of
“public credit for industrial aid
financing.” As you will recall, this
was mentioned in the Report of
the Municipal Committee at the
convention held last year . in
Coronado. Since that time this
type of financing has been coming
more and more to our attention.
In brief, the precedure is for a
municipality to use its credit,
through the issuance of bonds, to
purchase land, construct buildings,
plants, etc., which in turn are
leased to private enterprises. The
rentals therefrom are applied
against debt service charges.
There are several risks involved
when = municipalities use this
means of attracting industrial de-
velopment to their area — some
are:

“ (1) If we should have a drastic
economic upheaval, and of neces-
sity certain types of private enter-
prises would be forced to cut pro-
duction, these enterprises could
not then meet their rental pay-
ments. If revenue bonds have been
issued, the municipality would, no
doubt, be forced to default on pay-
ment of principal and interest on
bonds. If general obligation tax
bonds have been issued, then, of
course, a higher tax rate would
have to be levied and would in-
flict a heavy burden on the tax-
payer, and in depressed times, we
all know the decrease in tax col-
lections.
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(2) If States continue to engage
in industrial activities, eventually
it will destroy the balance be-
tween Federal power and local
self-government.

(3) The long-term problem  of
this type of financing is the fact
that eventually the Federal Gov-
ernment may feel that this type
of bond, and probably all types
of municipal bonds, are not exempt
from income taxes and will de-
cree that they are subject to
taxation.

Pertinent Literature

There have been numerous ar-
ticles written on this matter, and
we would like to refer you to a
few of them:

“Public Aid to Private Interests
Poor Policy, Record Shows”—by
David M. Wood (“Bond Buyer” of
Oct. 31, 1951).

“Senator Pepper’s Warning” —
by Former Senator George Whar-
ton Pepper (“Bond Buyer” of Nov.
13,1951).

“David Wood Makes Further
Comment on Lending Public
Credit for Private Use”—by David
M. Wood (“Bond Buyer” of Dec.
22, 1951).

“Public Bonds for Private Pur-
poses” — by Robie L. Mitchell
(“Bond Buyer” of Dec. 22, 1951).

“Municipal Industrial Develop-
ment Financing — by David M.
Wood (“ Bond Buyer” of April 5,
1952).

“Municipal Financing of Indus-
trial Plants” — by Robie L.
Mitchell (“Bond Buyer” of June
21, 1952).

“Now—and Then”—by George
Wanders (“Bond Buyer” of Sept.
13, 1952).

“City-Financed New Factories”
—(“Business Conditions” of Sep-
tember, 1952, published by the
Federal Reserve Bank of Chicago).
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We are sure that all of you will
find these articles interesting and
informative, and your committee
strongly urges that each of you
read these articles so that you may
be thoroughly familiar with this
situation, -

Views of Municipal Officials

The Municipal Finance Officers
Association; at 'its 46th Annual
Conference, on June 18, 1952,
adopted a resolution pertaining to
this matter, which we would like
to incorporate in our Report:

“Whereas, some state legisla-
tures have enacted legislation per-

-mitting local subdivisions of gov-

ernment to acquire and/or con-
struct facilities to be leased to pri-
vate individuals, firms or corpora-
tions for other than generally rec-
ognized governmental functions,
where the acquisition costs are fi-
nanced or are to be financed by
issuance of general or revenue
obligations, the debt service
charges thereof arising from
rentals of the leased property; and

“Whereas, in earlier years, the
use of such public credit for pri-
vate venture has generally had an
adverse effect upon municipal or
other public credit; and

“Whereas, although the purposes
for which such industrial property
is acquired may, locally, be
deemed to be. desirable, nonethe-
less, a continuation and broaden-
ing of the present trend and prac-
tice of use of public credit is
deemed to be not desirable in
some respects,among others,these:

“(1) It can adversely influence
the position and traditional im-
munity from taxation of the in-
come from municipal obligations;

“(2) The position of sovereignty
as between local, state and Federal
governments may be affected ad-
versely;

“(3) The practice causes local

governments to issue obligations
for purposes not usually regarded
as being for regular governmental
functions;

“Therefore, be it resolved, that
the Municipal Finance Officers
Association of the United States
and Canada, assembled at its 46th
Annual Conference in Boston,

Massachusetts, June 18, 1952 rec-
ommends that municipal finance

officers and legislators (1) care-
fully consider the long-term ad-
verse effects of the use of public
credit for private purposes, and
(2) avoid the issuance of munici-
pal debt obligations to acquire
property of the kind mentioned
herein.”

Attitude of IBA

The Investment Bankers Associ-
ation of American at its Conven-
tion on Nov. 29, 1951, adopted the
following resolution:

“Whereas, the legislatures in
some of the states have recently
enacted laws authorizing munic-
ipalities to construct or acquire
manufacturing or industrial plants
for the express purpose of leasing
such plants to private corporations
or individuals and to finance such
construction or acquisition by the
issuance of revenue or general ob-
ligation bonds of such munici-
palities payable solely or prima-
rily from rentals of such plants;
and '

“Whereas, similar practices in
the past have had injurious effects
upon public credit; and

“Whereas, if this practice is un-

checked it-may react to the detri-
ment of our present system of free

economy and further may ulti-
mately endanger the valuable
position of state sovereignty as a
part of our constitutional dual
system of government; now there-
fore,

“Be it resolved, that the Invest-
ment Bankers Association of
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America in convention assembled
recommends to its members and
to dealers generally:

“First, that each take it upon
himself to become thoroughly in-
formed on this whole development
and excercise exireme caution in
underwriting or marketing such
bonds; and

“Second, that each use his best
efforts to inform voters, state leg-
islators, prospective issuing units
of local government, and other
interested parties of the past ex-
perience and inherent dangers of
public financing of this character.”

Your Municipal Committee
would like to go on record, and
urge that all members of the Na-
tional Security Traders Associa-
tion, and other dealers, do their
utmost in dissuading municipali-
ties from issuing bonds for the
purpose of industrial financing.

Respectfully submitted,

NATIONAL MUNICIPAL
COMMITTEE

Winton A. Jackson, Chairman
First Southwest Company,
Dallas

Edward V. Vallely, Vice-Chr,
John Nuveen & Co., Chicago

P. Scott Russell, Vice-Chairman
Glore, Forgan & Co., New
York

Oscar M. Bergman
Allison-Williams Company,
Minneapolis

Russell M. Ergood, Jr.
Stroud & Company, Incorpo-
rated, Philadelphia

John G. Heimerdinger
Walter, Woody & Heimer-
dinger, Cincinnaii

Ivan W. Wing
Weeden & Co., San Franciseo

Willard B. Vadman
Wm. P. Harper & Son & Co.,
Seattle

George E. Lestrange
Arthurs, Lestrange & Co.,
Pittsburgh

Ludwell A, Strader
Strader, Taylor & Co., Inc.,
Lynchburg

E. William Darmstatter
Stifel, Nicolaus & Company,
Incorporated, St. Louis

Paul E. Youmans
Bosworth, Sullivan & Co., Inc.,
Denver 8

Gilbert Hattier, Jr.
White, Hattier & Sanford,
New Orleans

F. Boice Miller
B. J. Van Ingen & Co., Inc.,
Miami

J. Hollis Austin
J. W. Tindall & Company,
Atlanta

C. Herbert Pettey
Equitable Securities Corpora-
tion, Nashville

EDITOR’S NOTE: The Report

was accepted, but not wunani-
mously.
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A. M. Kidder & Co.
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J. B, Boucher & Co.
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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, Plerce, Fenner & Beane
FLORENTINE S. JOSEPH
FOOTE, GORDON R.

Francis I. du Pont & Co.
FOX, P. FRED

P. F. Fox & Co.
FOX, 8. B. BARTON
FRANK, ALBERT F.

Ladenburg, Thalmann & Co. (Associate)
FRANK, HAROLD W.

American Securities Corporation
FRANK, ISADORE

Frank & Company
FRANK, ROBERT R.

Reinholdt & Gardner
FRANKEL. ADRIAN A.

Ungerleider & Co.
FRANKEL, HERMAN

Singer, Bean & Mackie, Inc.
FRANKEL, WILLIAM

J. F. Reilly & Co., Incorporated
FRAZIER, LAURENCE 8.

Laurence Frazier & Co.
FREDERICK, PAUL O.

Paul Frederick & Co.

Inc.
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FREDERICKS, Jr., PAUL C.

Warren W, York & Co., Inc.
FREE, FREDERICK L.

Frederick L. Free & Co.
FRENC!! JOHN 8.

A. Allyn and Company, Inc.
FRENKEL LESTER

Gersten & Frenkel
FRINGS, J. GEORGE

Sterling, Grace & Co.

FROST, FRANCIS W.
A, G, Eawards & Sons

-FUCHS, AUGUST G.

George B Wallnca & Co.

' GAHAN, J

Schoeukopt 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.

Walston, Hoffman & Goodwin

GEARHART, Jr., FREDERICK D.
Gearhart & Otis, Inc,

GERMAIN, JOHN P.

GERSTEN, HENRY B.

Oscar Gruss & Son

GERTLER, JOHN H,
Barr Bros. & Co.

GEYER, ANDREW T,

A. T, Geyer & Co. (Associate)

GEYER, GEORGE
Geyer & Co., Incorporated

GHEGAN, A. KINGSTON
Edwin L. Tatro Co.

GIBBS, LOUIS A,

Laird, Bissell & Meeds

GILL, THOMAS P.

Gi ll & Co.

GISH, CARL K,:
Boettcher and Company

GLEASON, THOMAS
Kirchofer & Arnold Assocfates Inc.

GOLD, SAMUEL
J. Arthur Warner & Co., Inc.

GOLD, BAMUEL I.

Lilley & Co.

GOLDENBERG, JOSEPH
Ira Haupt & Co.

GOLDMAN, EDWARD PRINCE
Oppenheimer, Vanden Broeck & Co.
(Associate)

GOLDSCHMIDT, SAM’L

GOLDSTEIN, DAVID
Newburger, Loeb & Co.

GOLKIN, SAUL
Golkin & Co.

GOODEVE, CHARLES W,

F. B. Ashplant & Co.

GOODMAN, RICHARD H.
Shields & Company

GOULET, WILLIAM F.
Goulet & Co. (Associate)

GOURSE, WILLARD 8.
Benjamin, Hill & Co.

GRACE, IRVING P.
W. C. Pitfield & Co.,

GRAHAM, FRANK C.
Edward A. Purcell & Co.

GREENBERG, THOMAS
C. E. Unterberg & Co.

GREENE, IRVING ALLEN
Greene and Company

GREENE, NATHANIEL 8.

D. H. Ellis & Co.

GREENFIELD, HARRY K.
Greenfield & Co., Inc. (Associate)

GREGORY, Jr.,, WM, H.

Bonner & Gregory

GRIFFIN. OSCAR D. .

0. D, Griffin & Company

GRIMSHAW, FREDERICK M.
G. H. Walker & Co.

GRONICK, SAMUEL
Garfield & Co.

GROWNEY, E. MICHAEL
Joseph McManus & Co.

GUITON, JOSEPH F.
Craigmyle, Pinney & Co.

GUMM, HARRY R.
G. A, Saxton & Co., Inc,

Inc.

LEE HIGGINSON
CORPORATION

NEW YORK

TRADING DEPARTMENT

GURLEY, H., FRASER

Glore, Forgan & Co.
GUTBERLET, EDWIN §,

Paine, Webber, Jackson & Curtis
GUTTAG, IRWIN '

Richard K. Kaufmann, Asherg & Co.
GUTTMAN, RUDOLPH

White, Weld & Co.
HALK, JOHN L,

R, L, Day & Co.
HALSEY, W. GURDEN

B. W. Pizzini & Co., Inc.
HAMILL, ARTHUR T.

W. E. Hutton & Co.
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.
HATZ, ARTHUR

Arnhold & 8, Bleichroeder, Inc
HEANEY, MICHAEL J,

Michael J. Heaney & Co.
HECHT, JOSEPH T,

Bendix, Luitweiler & Co.
HECK, JOHN
HEFFERNAN, THOMAS J.

Hardy & Co.
HEIDINGSFELD, JESSE

Ira Haupt & Co. (Associate)
HELBIG, BARON G. :

Baron G. Helbig & Co.
HERZOG, ROBERT I,

Herzog & Co., Inc.
HIGGINS, GEORGE FARRELL

Clark, Dodge & Co.
HINCHMAN, ROBERT M.

Ira Haupt & Co.
HINES, JOHN D.

Dean Witter & Co.
HOBLITZELL, BRUCE C,

Wm, L. Burton & Co.
HOLTZMAN, SYDNEY

J. F. Reilly & Co., Incorporated
HOOPER, EARL H.

Gearhart & Otis, Inc,
HORCH. ERNEST M.

Lazard Freres & Co.
HORN, EDWARD A,

Reynolds & Co.
HORTON, CHARLES C.

Braun, Bosworth & Co., Incorporated
HOUGH, CLINTON G.

Schafer, Long & Meaney
HUFF, Jr., ASA C.

Georgeson & Co.
HULSEBOSCH, GERARD F.

Godnick & Son
HUNT, E, JANSEN

White, Weld & Co.
HUNT, GEORGE B,

D’Assern & Co,
HUNT, GEORGE V,

Starkweather & Co.
HUNTER, WELLINGTON

Hunter Securities Corporation

ISAAC, IRVING H.
Btryfter & Brown

ITTLEMAN, IRVING

JACOBS, EDWIN
Steele and Company

JOHNSON,

JACOBS, SIDNEY

Sldney Jacobs Co,
JACOBUS, ROYDEN E.

Vilas & Hickey
JANARELL, JOSEPH

Neergaard, Miller &.Cg.
JANN, CHARLES H,

Estabrock & Co.
JOIINSON, STANLEY J.

Battles & Company, Inc.
WALTER R,

G. A, Saxton & Co., Inc.
JOYCE, WILLIAM H.

Joyce, Kuehner & Co.
JUNGER, SAMUEL H. .

Strauss Bros., Inc.
KADELL, ALLAN

Homer' O'Connell & Co, lnc

KAHL, CHARLES A.

Charles A. Kahl & Co.
KAISER, CHARLES M. .

Grady, Berwald & Co., Inc.
KALES, DAVIS

Wood Gundy & 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.

Hirsch & Co.
KELLY, EDWARD J.

Carl ‘M. Loeb, Rhoades & Co.
KELLY, JAMES FRANCIS

Kidder, Peabody & Co.
KELLY, JOSEPH M.

J. Arthur Warner & Co. Incorporated
KELLY, ROBERT J. J.

Bonner & Gregory
KENNEDY, WALTER V.

Coffin & Burr, Incorporated
KENNEY, B. RAYMOND

D, Raymond Kenney & Co.
KENNEY, JAMES F.

H, M. Byllesby and Company,

Incorporated (Asscciate)
KILMER, HUGH

Hardy & Co.
KIMBERLY, OLIVER A,

Starkweather & Co.
KING, CHARLES

Charles King & Co.
KING, MARTIN L

Sutro Bros. & Co. (Associate)
KING,' SAMUEL H.

King & King Securities Corp.
KIRK, JOSEPH J.

Delafield & Delafield

KIRTLAND, GEORGE W.
Filor, Bullard & Smyth

KLEIN, CHARLES E.
Granbery, Marache & Co.

KLEIN, LEROY
Lebenthal & Co.

KNAPP, REGINALD J,
Wertheim & Co.

KNOX, HERBERT D.
H. D. Knox & Co., Inc.

KOCH, GEORGE J.
Lasser Bros. (Associate)

KOERNER, IRVING
Allen & Company

' LARSON,

KOLLER, Jr.,, FRANK H.

Sutro Bros. & Co,
KQRN, WILLIAM L

Dominion Securities Corpn.
KRANZ, GEORGE

Putnam Fund Distributors, Inc.
KRASOWICH, JOSEPH D.

Bonner & Gregory
KRISAM, WILBUR

Geyer & Co., Incorporated
KRUGE, WALTER C.

Walter C. Kruge & Co. Inc.
KRUMHOLZ, NATHAN A.

Siegel & Co.
KUEHNER, HANNS E.

Joyce, Kuehner & Co,
KUIPERS, HENRY G.

Lord, Abbett & Co.
KUMM, J. WILLIAM

Dunne & Co.
KUX, LACY

-SButro Bros. & Co.
LACHMAN, JR., CARL F.

Eastman, Dillon & Co.
LACY, HERBERT J.

Pulis, Dowling & Co.
LADD, 3rd, EDWARD H.

The First Boston Corp.
LADIN, EDWIN 8.

Edward 8. Ladin Company
LALLY, ELMER

Hayden, Stone & Co.
LAND, EARLE E,

Green, Ellis & Anderson
LANE, PAUL J.

Kidder, Peabody & Co.
LANGDON, PHILLIP C.

Weeden & Co., Inc.
LARKIN, THOMAS A,

Goodbody & Co.

ROY R.

H. D. Knox & Co., Inc.
LEIBERT, KENNETH V.,

Mitchell & Company
LEONE, GEORGE V.

Leone & Pollack
LEVY, GUSTAVE L,

Goldman, Sachs & Co.
LEVY, MARTIN L,

Lee-Willen & Co.
LEWIS, MILTON F,

Ira Haupt & Co.
LEIBENFROST, CONRAD H.

Stern, Lauer & Co. (Associate)
LICHTENSTEIN, BENJAMIN 8.

B. 8. Lichtenstein & Co.
LIENHARD, ERNEST

Troster, Singer & Co.
LIPSKY, COB.NELIUS

Burnham & Co.
LITZEL, CHARLES M.

White, Weld & Co.

LOELIGER, FRED V,
Carl Marks & Co., Inc.

LOPATO, ALLAN
Allen & Company

LOPEZ, FELIX M.
Thomson & McKinnon

LUBETKIN, LLOYD E.
Seligman, Lubetkin & Co.

LUDWIG, FREDERICK W.
Bacon, Stevenson & Co.

LUTTERMAN, MORR!S J.
Birnbaum & C

(Contmued on page 20)

T
What Is Your Trading Problem =

Sales and Branch Offices:
Newport  Providence

Correspondent Wires to:

Regardless of your Over-The-
Counter requirements the
chances are more than likely we
can be of service to you in your
business. Our large and experi-
enced Trading Departments deal
in a long list of industrial, utility,
railroad, insurance and natural
gas transmission stocks. We are
also active in preferred stocks,
bank and insurance issues and
foreign dollar bonds.

In addition to providing fast ser-
vice on quotations, executions
and the “feel of the market” our
firm takes positions in special

Kidder, Peabody & Co.

ESTABLISHED 1865

Atlanta

markets.

Altoona

Scranton  Springfield

Dallas  Los Angeles

_Baltimore .

San Francisco

situations that are of interest to
investment dealers. We are thus
in a position to provide them
with ready markets for liqui-
dation and a steady supply of
securities for their customers.
Our large retail coverage enables
us to place large blocks with-
out disturbing existing street

Inquiries from out-of-town firms
are welcomed. Tell us your trad-
ing requirements and we will do
our best to meet them. Address
Mr. Alfred J. Stalker, Manager,
Dealer Relations Department.

Members New York Stock and Curb Exchanges
NEW YORK « BOSTON « PHILADELPHIA « CHICAGO ~ Members Boston and Midwest Stock Exchange

‘Albany
Reading

New Bedford
Wilkes-Barre

Washington, D.C,

Lowell

Taunton

Seattle

jiitized for FRASER
p://fraser.stlouisfed.org/
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H."George Carrison, Pierce-Carrison Corporation, Jacksonville; Robert C. Mathews, Jr., Trust Company
of Georgia, Atlanta; Clinton S. Whitehead, Merrill Lynch, Pierce, Fenner & Beane, Miami; Paul L.
Pierce, Leedy, Wheeler & Alleman, Inc., Orlando; Tracy B. Barr, T. Nelson O’Rourke, Inc., Daytona
Beach; Robert J. Pierce, Pierce-Carrison Corporation, Jacksonville; Victor Moore, King Merritt & Co.,

Clinton T. McCready, McCready & Company, Inc., Miami; F. Boice Miller, B. J. Van Ingen & Co., Inc.,

- M:ami; William R. Hough, Beil & Hough, St. Petersburg; W. J. Noel, Crummer (.,'ompany, Inc.,
Orlando; Edward V. Vallely, John Nuveen & Co., Chicago; J. Herbert Evans, Beil & Hough,

St. Petersburg; William M. Courtney, Merrill Lynch, Pierce, Fenner & Beane, Jacksonville;

Henry Ufford, Calvin Bullock, Ponte Vedra, Fla.

Miami; Harold J. Throm, Thomson & McKinnon, Miami Beach, Fla.

Security Traders Association of New York
) (Continued from page 19)
——— ROSTER OF MEMBERS ———

LYONS, LAURENCE H.

Allen & Company
LYTLE, JOHN VINCENT

Shields & Company
MacCALLUM, Jr., HARRY

MacCallum & Co., Mount Vernon, N. Y.
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.
MacLEAN, JOHN 8,

Winslow, Douglas & McEvoy
MADDOX, Jr., WILLIAM T.

W. E. Hutton & Co.
MADER, HENRY J.

White, Weld & Co.
MAGID, SAMUEL E.

Hill, Thompson & Co., Inc.
MALONE, THOMAS MICHAEL

Gill & Co. (Associate)

MANNEY, IRVING
MANSON, JOHN N.

Hardy & Co.

MARACHE, J. HAROLD

Cohu & Co

MARKHAM, EDWIN J,

Wertheim & 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, .Plerce, Fenner & Beane

McCABE, MATTHEW J.

Singer, Bean & Mackie, Inc,

McCALL, FRANK J.

Hunter Securities Corporation

FOUNDED 1885

e

Wall Street i only as distant as our
nearest FLORIDA office

A

Thomson & McKinnon have been
serving Florida investors for over
25 years, and now operate 11 offices
in the State.

All of these offices are connected
by private wires with our offices in
New York, Chicago and other finan-
cial centers, They provide not only
fast and complete brokerage service,
but a continuous flow of news which
will enable you to keep in close touch
with both security and commodity
markets.

Each office also receives studies,
reports and statistical information
prepared by our Investment Re-
search Department.

We invite you to avail
yourself of our facilities

ﬂACKSONViLLE‘

®
ORLANDO

THOMSON & MSKINNON

BROKERS IN SECURITIES AND COMMODITIES
11 Wall Street, New York

Offices in 40 cities in the United States and Canada

MEMBERS NEW YORK STOCK EXCHANGE AND OTHER PRINCIPAL
SECURITY AND COMMODITY EXCHANGES.

McCARTHY, DANIEL D.
Unfon Securities Corporation

McCLUSKEY, JAMES F.

Merrill Lynch, Pierce, Fenner & Beane

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
McGOVERN, WILLIAM J,
Uhlmann & Latshaw
McGOWAN, ALFRED
Charles King & Co.
McKENNA, FRANK V,
Grimm & Co,
McLAUGHLIN, JOHN F,
McLaughlin, Reuss & Co.
McLAUGHLIN, JOHN 8.
White, Weld & Co.
McMANUS, JOSEPH V.
Joseph McManus & Co.
McVEY, GEORGE M.
Lehman Brothers
MELLIN, WILLIAM T.
H, C, Wainwright & Co.
MENDEL, EDWIN JEFFERSON
Peter P, MeDermott & Co.
MERCOVICH, ANTHONY S.
Laidlaw & Co.
MEWING, H. WALTER
D'Assern & Co.
MEYER, HERMAN D,
Nielsen, Gordon & 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.
VILLER, JOHN
Amott, Baker & Co. Incorporated
MILLER, RICHARD V,
' Barrett Herrick & Co., Inc.
MILT, SAMUEL B,
J. Arthur Warner & Co., Incorporated
MITCHELL, DAVID R.
Hill, Thompson & Co., Inc.
MITCHELL, JOSEPH A.
Merrill Lynch, Plerce, Fenner & Beane
MONAHAN, GERALD F,
Edward-J. Duffy & Co.
MONTANYE, GILES
Frazee, Olifiers & Hillman
MONTANYE, RICHARD B.
Laurence M. Marks & Co,
MONTE, EDWARD
Newborg & Co.
MOORE, MELVILLE L.
Laidlaw & Co.
MORRISSEY, JOSEPH P.
Richard J. Buck & Co.
MORTON, PAUL S.
Peter P. McDermott & 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,
Goodbody & Co.
MULLIN, DANIEL G.
Tucker, Anthony & Co.

MULLINS, THOMAS J.
White, Weld & Co.

MURPHY, III, CHARLES O’BRIEN

MURPHY, CYRIL M.
John C. Legg & Co.

MURPHY, HAROLD 1.
Bonner & Gregory

MURPHY, KENNETH P,
Blyth & Co., Inc.

MURPHY, RICHARD J.

Wm. L. Burton & Co.
MURPHY, Jr.,, WALTER

H. C. Wainwright & 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,

Neergaard, Miller & Co.
O’CONNELL, EDWARD J.

C. F. Childs & Co., Inc.
O’CONNELL, HOMER J.

Homer O'Connell & Co., Inr,
0’CONNOR, WILLIAM D.

Fitzgerald & Company, Inc.
0’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.
ORLOFF, HARRY
Troster, Singer & Co.
O’ROURKE, EDWARD JOSEPH
(Armed Forces)
OSBORNE, C. MILTON
C. M. Osborne & Co.
OWENS, JOSEPH E,
PARSONS, HOWARD C.
White, Weld & Co.
PATTERSON, HOWARD G,
Freeman & Company -
PAVIS, FRANK A,
Chas. E. Quincey & Co.
PAYNE, ROBERT A,
Courts & Co.
PEENE, EDWARD HOWARD
Dean Witter & Co. (Associate)
PEET, EDWIN F.
Burns Bros. & Denten, Inc.
PEISER, HARRY J.
Ira Haupt & Co.
PELZ, STANLEY
PERLMAN, MURREY
8. K. Cahen & Co.
PETKE, RUDOLPH J.
Garvin, Bantel & Co.
PFLUGFELDER, WILLIAM H,
Pflugfelder & Rust
PHELPS, ROGER 8,
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

Underwriters 9

* NEW YORK
* Philadel phia
* Dayton

* Portland, Me.

* Chicago * Detroit

Brokers ®

* Baltimore
* Lexington, Ky.

* Lewiston, Me.

W. E. HUTTON & CO.

ESTABLISHED 1886

Dealers

CORPORATE AND MUNICIPAL SECURITIES

* CINCINNATI
* Boston
* Easton, Pa.

Hartford

Correspondents in

* Louisville *San Francisco

* Private Wire Connections

New York Stock Exchange

Midwest Stock Exchange

Members:

New York Curb Exchange

Philadelphia-Baltil;rlorc Stock Exchange

Chicago Board of Trade

Cincinnati Stock Exch

QT oA a—

itized for FRASER
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Wilson C. Holt, Goodbody & Co., Tampa; Zoltan Salkay, Merrill Lynch, Pierce, Fenner & Beane, Alfred M. Seaber, A. M. Kidder & Co., Miami; John M. Chryst, Thomson & McKinnon, Daytona

i Jacksonville; William M. Courtney, Merrill Lynch, Pierce, Fenner & Beane, Jacksonville; Cecil B. Beach; Emery Flinn, Oscar E. Dooly & Co., Miami; George McCleary, Florida Securities Company,

Pepper, Thomson & McKinnon, Miami; James K. Wiley, Shaver & Co., St. Petersburg; Walter T. St. Petersburg; Hagood Clarke, Jr., Barcus, Kindred & Co., Miami; Walter T. O’Hara,
O’Hara, Thomson & McKinnon, New York City; Paul A. Davis, Paul A. Davis & Co., Miami A Thomson & McKinnon, New York City

POOLE, HORACE L ROSENBAUM, HARRY SHARP, ELIOT H. STERN, FREDERICK M. . THOMPSON, WILLIAM F.
Eisele & King, Libaire, Stout & Co, A. L. Stamm & Co. “The Investment Dealers’ Digest” Gruntal & Co. Greene and Company
PORTER, WILLIAM K. RUBIEN, EVERETT R. (Honorary) STEVEN, Jr., ANDREW R. TINI, HENRY R.

Hemphill, Noyes & Co. Dean Witter & Co. SHEPPARD, EDGAR K. A. C. Allyn & Co,, Inc. R. L. Day & Co.
POSTLEY, GILBERT J. RUGEN, FRED C. Frederick S. Robinson & Co., Inc. STEVENSON, JOHN H, TISCil, ALFRED F,

Gilbert J. Postley & Co. Cohu & Co. SHERGER, JOHN W. Singer, Bean & Mackie, Inc. (Associate) Filzgerald & Company, Inc.
POWELL, ALFRED L, RUSKIN, EDWARD ; Francis I. du Pont & Co. STILLMAN, HARRY A, TITOLO, JOAQUIN -

Alfred L. Powell Company Singer, Beane & Mackie, Inc. SHERIDAN, CORNELIUS B. J. Arthur Warner & Co. Incorporated Harris, Upham &:Co.
PRELLER, CHARLES F. RUSSELL, EDWARD WILLIAM Mitchell & Company . STOLLE, CARL TITUS, Jr., WILLIAM A.

Eastman, Dillon & Cec. Henry Edelmann & Co. SHERMAN, LEE D. G. A. Saxton & Co., Inc. Wertheim & Co.
PRELLER, FRED W. RUSSELL, Jr., PARIS SCOTT L. D, Sherman & Co. STOLTZ, CHARLES E. TOMPKINS, BERNARD

Eastman, Dillon & Co. Glore, Forgan & Co. SHIPMAN, C. E, C. E, Stoltz Co. (Honorary)
PRINCE, MILTON A, SAFFERSON, RUSSELL * Halsey, Stuart & Co. Inc. STONEBRIDGE, CHARLES L. TORPIE, JAMES V.,

Stanley Heller & Co. (Associate) Russell & Saxe SHIPMAN, RICHARD Merrill Lynch, Pierce, Fenner & Beane Torpie & Saltzman
PURDY, EARL SALISBURY, WILLIAM H. L. D. Sherman & Co. STRATTON, GEORGE F. TORPIE, ROBERT A.

Hardy & Co. (Assoclate) Union Securities Corporation SEIGEL, SIDNEY A, N Cowen & Co. Torpie & Saltzmann
PYLE, RAYMOND WILLIAM SALMAN, BERNARD Siegel & Co. STRAUS, CURTIS J. TOWBIN, BELMONT

Schoellkopf, Hutton & Pomeroy, Inc. Singer, Bean & Mackie, Inc. SIEPSER, JAMES Heimerdinger & Straus C. E. Unterberg & Co.
RAPPA, SALVATORE J. SALTZMAN, DAVID 1. Shaskan & Co. . STRAUSS, ABRAHAM TRAGER, THOMAS J.

F. 8. Moseley & Co. Torpie & Saltzman SILLS, LOUIS Strauss Bros., Inc. Merrill Lynch, Pierce, Fenner & Beane
KASCHKIND, SOLOMON SAMMON, JOHN F. Hirsch & Co, STROTHMANN, NELSON A. TREFCER, GEORGE D.

Goldman, Sachs & Co, Andrews, Posner & Rothschild SILVERHERZ, IRVING J. A. M. Kidder & Co. Cutter & Dixon
RI%IIIIDON. WARREN 'V, SANDBACH, JAMES A. Hay, Fales & Co. STRYKER, EDWARD V, TRIGGER. RAYMOND
nsnmﬁhgeﬁgz ;’;iu - Union Securities Corporation SINGER, HERBERT Moore, Leonard & Lynch '(‘;Tlhe In“’?tmem Dealers’ Digest”

s . SAN FILIPPO, FRANK Singer, Bean & Mackie, Inc. STUART, MARK J. onorary

Frederick S. Robinson & Co., Inc. Gersten & Frenkel SMITH, CLIFTON B, Cowen & Co. TROSTER, OLIVER J.,
REEVES, R. SIMS SASSA, FRANK H. Francis I. du Pont & Co. SULLIVAN, ALOYSIUS A. Troster, Singer & Co.
D Wiliston .60 W. E. Hutton & Company SMITH, EDWARD E, White, Weld & Co. TUZO, LAMAR K.

e & Bing Sineiie: Stout 506 SAUNDERS, WALTER F. E. E. Smith Co. (Associate) SULLIVAN, JOHN JOSEPH Union Securities Corporation
REILLY, JOHN A * X The Dominion Securities Corporation SMITH, ELBRIDGE H. J. F. Rellly & Co., Inc. TYSON, Jr., ALBERT

Equitable Securities Corporation - SCHAEFER, EDWARD W. Stryker & Brown SULLIVAN, WALTER E. Spencer Trask. &:Co.
REILLY. JOHN H. D. Knox & Co., Inc. SMITH, HAROLD B, Ira Haupt & Co. UNTERBERG, CLARENCE E.

J. F. Relll &,%o Incorporated SCHLOSS, IRWIN Pershing & Co. SUMMERS, WILLIS'M. G B TIRKEIREIG o 0

. ‘Y HY . P Goldman, Sachs & Co. SMITH, SIDNEY H. : Troster, Singer & Co. VALENTINE, JOHN H.
B thur Warner & Co, Incorporated ~ SCHLOSSER, GUSTAVE J. Birnbaum & Co. (Associate) SWENSON, CARL Sheareon; Hammill & 'Co.

: ’ E Union Securities Corporation SMITH, WILLIAM HART G. H. Walker & Co. VANDERBECK, JAMES

REISMAN, IRVING
Newborg & Co. SCHMAUDER, ROBERT H. Hart Smith & Co. SWORDS. WILLIAM 1. Carreau & Co.

Montgomery, Scott & Co. SORENSON, WILLIAM Zuckerman, Smith & Co. VAVDFR NOOT, HARRY
R!;.I_THA:E;;‘CII(I,I &Ignun B. SCHMIDT, WILLIAM T. Merrill Lynch, Pierce, Fenner & Beane AT, EDWIN L Pell & Co.
RIGGIO, ANDREW F. Laird, Bissell & Meeds STANFORD, KENNETH L. Edwin L, Tatro Company VAN KEEGAN, BENJAMIN H.
Walston, Hoffman & Goodwin SCHRANK, JOSEPH F. S. Smithers & Co. Frank C. Masterson & Co.

frank & Compan TAYLOR, J. BLYTH
ROBB, ERNEST N, pany STARK, EUGENE Taylor,' Deale & Company, Inc. VAN RIPER, MILTON

Paine, Webber, Jackson & Curtis SCHWADRON, J. JAY i M. 8. Wien & Co.
Burke & Company o TELLIER, WALTER F. dohn: C. Legg-&. Company

R%B%RTS(;,,?:&“&?%DO B scnwan’rzé ARTHUR E. ST}?TnTErl:' ElfléNE J. Tellier & Co. (Associate) VAN TUYL, E. EVERETT
s E 5€e mpan,
Bache & Co. oty %o SHRgeY TETMEYER, WILLIAM J. van-Tugl:&s George

ROBSON, FREMONT W.
F. B, Ashplant & Co. SCRIMGEOUR, JOHN STEIN, IRVING Dominick & Dominick VARE, ARTHUR

J. K. Rice, Jr. & Co. Stein & Compan: .
ROBSON, HENRY E. SRIPRRS, THOMPSON, EDWARD I, Houswlphisdsito:

Eastman, Dillon & Co. SEARIGHT, GEORGE A. STEIN, JOHN R. Smith, Barney & Co. (Continued on page 22)
SEAVER, CHARLES H.
RODGERS, J. LESLIE
Blair, Rollins & Co., Inc. Seaver & Company
ROGERS, CASPAR A SEIBERT, HERBERT D.
i : 7 “The Commercial & Financial Chronicle”
King & King Securities Corp. (Honorary)
ROGGENBURG, HARRY F, SEIJAS, HERBERT L.
Roggenburg & Co. Merrill Lynch, Pleerce, Fenner & Beane
ROGGENBURG, STANLEY L. SELIGMAN, BERTRAM J
Roggenburg & Co. Straus, Blosser & McDowell

ROOME, KENNETH A. SERLEN, LEWIS H.
Hardy & Co. Josephthal & Co.

ROOS, J. WILLIAM SHANLEY, RICHARD T.
MacBride, Miller & Co., Newark, N. J. Paine, Webber, Jackson & Curtis

PR RR R r e e e p e R e R R e e R e D R

AETNA SECURITIES CORPORATION

Brokers’ Clearing Facilities

Omnibus or Disclosed Basis

§wurities — Commodities

iter istributors
Complete margin, bookkeeping, cashier Underwriters and Dist

department functions. Statistical assistance. ' Industrial Securities

Direct Wire to Chicago
Other wire facilities

JOSEPH FAROLL & CO.
MEMBERS 111 Broadway
New York Stock Exchange Chicago Board of Trade New York Curb Exchange (Assoc.) Y
h: % i York Cotton Exch New York Prod! Exch
e e ki bkttt Wonipet Codl Eosangt” New York 6, N. Y.
Chicago Mercantile Exchange

29 BROADWAY, NEW YORK 6, N. Y.
Telephone HAnover 2:6600 Teletype NY 1-2534

W@W@W@m@
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” L3 1 T i Lt : it
Winton A. Jackson, First Southwest Company, Dallas; George Phillips, W. D. G.radlson & Co.,
Cincinnati; Robert L. Wagner, The W. C. Thornburgh Co., Cincinnati

auv iE N 3

Mr. & Mrs. Dayton P. Haigney, Dayton Haigney & Co., Boston; Mr. & Mrs. William S. Thompson,
Ralph F. Carr & Co., Inc., Boston 1

WIEN, MELVILLE 8.
M. 8. Wien & Co.

- WILLIAMS, CARROLL W.
Laird, Bissell & Meeds

WINSTON, LOUIS

WITTMAN, DAVID

Stanley Heller & Co.
WORTHINGTON, THOMAS F.

C. Herbert Onderdonk Co.
WREN, LAWRENCE

Allen & Company

GRATZER, BERNARD W.

The Louisville “Times” (Hcnorary)
HAAS, WILLIAM G.

Stein Bros. & Boyce
HAGIN, HART

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

Security Traders Association of New York
(Continued from page 21)
ROSTER OF MEMBERS ———-

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 & Co.
VON SCHAUMBERG, GERALD
Merrill Lynch, Pierce, Fenner & Beane
WALDRON, D. KINGSLEY
Grimm & Co.
WALDRON, STANLEY M.
Merrill Lynch, Pierce, Fenner & Beane
WALKER, GRAHAM
Joseph McManus & Co.
WALKER, LOUIS
National Quotation Bureau
(Honorary)
WARNER, FRANK W,
G. A. Saxton & Co., Inc.
WASHER, HERBERT R.
Dean Witter & Co.
WASSERMAN, IRVING
Bond. Richman & Co.
WEBSTER, W. FOSTER
i Hardy & Co.
WECHSLER, ARNOLD J.
Ogden, Wechsler & Co.
WECHSLER, THEODORE
G. C, Haas & Co.

WECK, ALBERT H.

Albert H. Weck Co.
WEHMANN, GILBERT H.

White, Weld & Co.
WEIFFENBACH. WILLIAM L,

(U. 8. Armed Forces)
WEILAND, 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.
WELCH, FRANK 11

R. 8. Dickson & Co., Inc.
WELLS, HORACE W,

Shelby Cullom Davis & Co.
WELSH, JOHN JOSEPH

Bonner & Gregory (Associate)
WENDLER, EVERETT F,

Mitchell & Co,
WERKMEISTER, JR., JOHN O.

Gilbert J, Postley & Co.
WESEMAN, RALPH II,

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

Frank & Company

WIRTH, HOMER

Mabon & Co.

WITKOWSKI, JOHN

John Witkowski & Co.

WITTICH, WILBUR R.
Grimm & Co.

YOUNG, THEODORE R.
J. A\rthur Warner & Co. Incorporated
YUNKER, ROSWELL J.
Hemphill, Noyes & Co.
ZINGRAF, CHARLES M,
Laurence M. Marks & Co.
ZINNA, EDWARD
Smith, Barney & Co,

Bond Club of Louisville

Hector W. Bohnert  J. Berges Reimer

Wesley Rutledge, Jr. Edward Birchler

President: Hector' W. Bohnert, The Bankers Bond Co., Inc.

HAMPTON, GARRETT

Merrill Lynch, Pierce, Fenner & Beane

HANNAH, WOOD

The Bankers Bond Co., Inc.
HARDAWAY, EARL E.

Berwyn T. Moore & Co., Inc.
HELCK, CHESTER L.

Liberty National Bank & Trust Co.

~ HOPKINS, W. HOWARD

JOHNSTON, Jr., ROBERT H.
The Bankers Bond Co., Inc.
JONES, CLARENCE
Almstedt Brothers

XAUFMAN, IRVIN
Stein Bros. & Boyce

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

KIRBY, Lt. Col, SAMUEL B,
USAF

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

LONG, EDWIN A.

Russell, Long & Company, Lexington, Ky.

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, Hilliard & Son
MOLTER, EDWARD G., Jr.

Wagner, Reid and Ebinger, Inc.
MOORE, BERWYN T.

Berwyn T. Moore & Co., Inc,

Vice-President: J. Berges Reimer, Berwyn T. Moore & Co., Inc.
Secretary: Wesley Rutledge, Jr., Stein Bros. & Boyce
Treasurer: Edward J. Birchler, W. L. Lyons & Co.

National Committeemen: J. Berges Reimer, Berwyn T. Moore &
Co., Inc.; Mrs. Ora M. Ferguson, Merrill Lynch, Pierce, Fenner
& Beane. g

Alternates: Thomas Graham, The Bankers Bond Co., Inc.; Charles
C. King, The Bankers Bond Co., Inc.

Elected: June 1951; Took Office: January 1, 1952; Term Expires:
December 31, 1952, )

——— ROSTER OF MEMBERS
DEARING, ANDERSON

The Kentucky Trust Company
DESMOND, C. G.

Steln Bros. & Boyce
DIERSEN, JOSEPH H.

Eskew, Gresham & Diersen
DURHAM, Jr,, JOSEPH H.

Blyth & Co,, Inc.
EBINGER, RUSSELL

Wagner, Reid and Ebinger, Inc.
FEHRIBACH, URBAN H.

Lincoln Bank & Trust Company
FERGUSON, MRS, ORA M.

Merrill Lynch, Pierce, Fenner & Beane
FETTER, JAMES M.

The Bankers Bond Co., Inc.
FULLER, ASA W.

Liberty National Bank & Trust Co.
GRAFTON, ARTHUR W.

Wyatt, Grafton & Grafton
GRAHAM, THOMAS

The Bankers Bond Co., Inc.

CANADIAN STOCK SPECIALISTS

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

Direct Privaté Wires Connect New York With Offices in Toronto and Montreal

PARKS, JOSEPH W.

Berwyn T, Moore & Co., Inrc.
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” (Honorary)
SEDLEY, MRS, ELINORE

The Bankers Bond Co., Inc.
SOMMERS, ANTHONY

Lincoln Bank & Trust Company
SMART, JOHN

Smart, Clowes & Phillips, Inc.
SPIERS, JOHN H.

Wagner, Reid and Ebinger, Inc.
STERNBERG, BERT

Merrill Lynch, Plerce, Fenner & Beane
STONE, REID

Merrill Lynch, Pierce, Fenner & Beane
TRINKLE, WALTER

The Kentucky Company
TROST, MILTON 8.

Stein Bros. & Boyce
VOGT, ERNEST

J. J. B, Hilliard & Son
WAKEFIELD, DUNLAP

Wagner, Reid and Ebinger, Inc.

WATKINS, Jr., WILLIAM T.
Merrill Lynch, Plerce, Fenner & Beane

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

WILSON, HOLMAN R.
The Kentucky Company

GRACE NATIONAL BANK
OF NEW YORK

COMPLETE CLEARANCE FACILITIES
FOR
LOCAL AND OUT-OF-TOWN

Brokers and Dealers

ALDEN, WM. O.

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

O’Neal-Alden & Co,, Inc.
BIRCHLER, EDWARD L,

W. L. Lyons & Co,
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
CHRISTMAN, Jr., HENRY

O’Neal-Alden & Co., Inc.
CLOWES, JOHN R.

Smart, Clowes & Phillips, Inc.
CONLJFFE, WILLIAM J.

Merrill Lynch, Pierce, Fenner & Beane
CONWAY, POWHATAN M.

The Bankers Bond Co., Inc.

Write or call for details

Clearance Department
HANOVER SQUARE, NEW YORK 15, N. Y.

Member Federal Deposit Insurance Corporation

61 BROADWAY

NEW YORK 6, N. Y. BRANCHES

Toronto, Ontario

Royal Bank Building

Telephone
WhHitehall 4-8980

Montreal, Quebec

Telet
eletype Aldred Building

NY 1-142
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Convention Number

John S French, A. C. Allyn and Compuny, lncorporated, New York City; John J. Morley, A. M. Kidder
& Co., Jacksonville; Wm. F. Lynch, Lynch, Allen & Company, inc., Dallas; R. A. Bolognini, Lasser
Bros., New York City; Richard M. Barnes, A. M. Kidder & Co., New York City

Mr. & Mrs. Kermit B. Sorum, Allison-Williams Company, Mlnneapohs. Daniel M. Hawkins, Hawkins
& Co., Cleveland; Mr. & Mrs. Harry F. Reed, Dallas Rupe & Son, Dallas;
Corwm L Liston, Prescott & Ca, Cleveland

Cleveland Security Traders Association

Howard J. Eble L. Warren Foster

Robert L. Erb Fred A, Shorsher

President;: Howard J. Eble, Wm. J. Mericka & Co., Inc.
Vice-President: L. Warren Foster, Gottron, Russell & Co.
Secretary: Robert L. Erb, Green, ETb & Co., Inc.

Treasurer: Fred A. Shorsher, Ball, Burge & Kraus.

National Committeemen: Morton A. Cayne, Cayne & Co.; Jay L.

Quigley, Quigley & Co., Inc.

GRAY, WILLIAM 8,

Wm. J. Mericka & Co., Inc.
GREEN, ALBERT B.

Green, Erb & Co., Inc,
GREEN, WILLIAM

Green, Erb & Co., Inc.
HANSON, DAVID G.

C. J. Devine & Co.
HARDONY, MICHAEL C.

Ball, Burge & Kraus
HAWKINS, DANIEL M,

Hawkins & Co.
HAYS, GEORGE H,

Will 8. Halle & Co.
HLIVAK STEPHEN E.

Wm, J. Mericka & Co., Inc.

HOPKINS, HAROLD C.

H. C. Hopkins & Co.
HUBERTY, GEORGE

Goodbody & Co.
HUDSON, CEYLON E.

Wooster, Ohio
JAFFE. GEORGE E,

Jaffe, ‘Siegler and Company
KEIER, RUSSEL E.

Collin, Norton & Co., Toledo
KING, EVERETT A.

Fulton, Reid & Co.
KOESER, ORIN E,

Blyth & Co., Inc.
LAFFERTY, ALAN E,

Hornblower & Weeks
LAZIN, ERNEST

Blyth & Co., Inc.

PATRICK, FRANCIS J
Paine, Webber Jackson & Curtls

PERKO, JOHN F.
J. F. Perko & Company

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.

ROSS, LEONARD O.
Gordon Macklin & Co., Inc.

ROWLEY, RUSSELL K.
Union Securities Corp.

RUDIN, HARMON A.
Ledogar-Horner Company

RUFFING, JAMES R,
Wm, J. Mericka & Co., Inc.

RUNG, EDMUND J.
C. J. Devine & Co.

RUSSELL, JAMES N,
Gottron, Russell & Co.

SCHULTE, Jr., FRANK J,
Ledogar Horner Company

SHORSHER, FRED A,
Ball, Burge & Kraus

SIEGLER, EDWARD N,
Jaffe, Siegler and Company

SMITH. PIERRE R.
. R. Smith & CO Elyria, Ohio

STIVER, ALVIN J.
Saunders, Stiver & Co,

SUMMERGRADE, IRVING
Walston, Hoffman & Goodwin

TAYLOR, JAMES N.
, Ceylon E. Hudson, Wooster

ULLMAN, RUFUS M.
Ullman & Co., Inc.

WARDLEY, RUSSELL G.
Fulton, Reld & Co.

WEAVER, ROBERT
Hornblower & Weeks

WITT, JOHN P
John P. Witt' & Co.

Alternates: Martin J. Long, The First Cleveland Corporation;
Corwin L, Liston, Prescott & Co. '

——— ROSTER OF MEMBERS ——

AL Specialists in
Jaffe, Siegler and Company

LINNELL, PETER

(Members located 'in Cleveland unless
otherwise indicated)

ASBECK, FREDERICK M,

Olderman Asbeck & Co.
BARBER, ELTON

Hayden, Miller & Co.
BARHYTE, DAVID J.

Prescott & Co.
BAXTER, JR., CHARLES McGHEE

Baxter, W@ll!ams & Co.
BEADLING, WILLIAM E.

Beadling & Co., Youngtown
BELLE, CLAUDE

McDonald & Company
BLAINE, PERRY T.

Perry T. Blalne & Co., Ashtabula
BOCK, ROY

Dodge Securltles Corp.
BUCHANAN, DONALD A.

Armed Services
CAREY, WALTER J.

Gunn Carey and Company
CAYNE, MORTON A.

Cayne & Co.
COOK, LAWRENCE

Lawrence Cook & Co.
COOK, R. J.

Wm. J. Mericka & Co Inc
COVINGTON, HERBER

Harriman Ripley & Co Incorporated
DAVIS, CLARENCE F.

The First Cleveland Corp.
DE GARMO,

Merrill Lynch Pletce Ferxer & Beane

DOERGE, CABL H,
Wm. J. Mericka & Co.,

DOERGE, JACK 0.

Saunders, Stiver & Co,
DONAHUE, JOHN R.

T. H. Jones & Co.
DRNEK, JAMES J.

Prescott & 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,
GAITHER, PAUL

Ball, Burge & Kraus
GAWNE, HARRY J.

Merrm, Turben & Co.
GELBACH, MYRON

Armed Services

GLEASON, JOHN M.
Curtiss, House & Co.

GOTTRON, RICHARD A,
Cleveland Clinic Foundation

GRACE, ARTHUR V.
Arthur V. Grace & Co.

LISTED & UNLISTED
SECURITIES

Teletype NY 1-750

Telephone WOrth 4-4300

The First Boston Corporation

LISTON, CORWIN L.
Prescott & Co.

LONG, MARTIN J.
The' First Cleveland Corp,

LUCAS, WILLIAM
Baxter, Williams & Co.

MacLEOD, DONALD
Geyer & Co., Incorporated

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
Will 8. Halle & Co.

MILLER, GEORGE D.
Braun, Bosworth & Co.. Inc,

MORROW, FRANK W,
Morrow & Co,

NASH, CHARLES J.
Ceylon E. Hudson, Wooster

OPDYKE, GEORGE F,
Ledogar-Horner Company

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

Private Wires.
*

ATLANTA
BOSTON
BUFFALO
CHICAGO
DETROIT
HARTFORD
PITTSBURGH
PROVIDENCE
ROCHESTER
TOLEDO
TORONTO
WHEELING
YOUNGSTOWN

United States Government
Securities ~

-

State and Municipal Bonds

J. DEVINE & CO.

48 Wall Street, New York 5 HAnover 2-2727

Chicago + Boston -+  Philadelphi + Washingt +  Pittsburgh

Cleveland Cincinnati St.levis +  San Francisco

PERSHING & CO.

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

120 BROADWAY, NEW YORK 5, N. Y.
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5 L A% s, il ’ ; g
” s : i ity s unning, i z Co.
Fred A. Shorsher, Ball, Burge & Kraus, Cleveland; John R. Chapin, Jr., Kidder, Peabody & Co. Martin I. King, Sutro. Bros. & Co., _New anl_( City; Frank J. Cunmingham, Kidder, P:abcdy & "
N:ew York Ci:y; "James E. Jones, Courts & Co., Atlanta; Irwin Schloss‘, Goldman, Sachs & Co.: New York City; Jay L. Quigley, Quigley & Co., Inc., Cleveland; Robert M. Topel,
New York City; Justus C, Martin, Robinson-Humphrey Co., Atlanta Greene and Company, New York City

i . i BRUGGEMANN, LESTER G.
President: Frank S. Breen, Schirmer, Atherton & Co. Baldwin, White & Co.

Vice-President: William J. Burke, May & Gannon, Inc. | BURKE, Jr., WILLIAM J,
Recording Secretary: Leo Newman, J. Arthur Warner & Co., Inc. May & Gannon, Inc.

" . s BURNS, WALTER T.
Corresponding Secretary: Edward Hines, Chace, Whiteside, West Burng, Barron & Co., Portland, Me.

& Winslow, Inc. k __, CANFIELD, LLOYD
Treasurer: Henry E. Tabb, Jr., Townsend, Dabney & Tyson. New England Trust Co.

Governors: J. Roger Bragdon, Goldman, Sachs & Co.; Rodney M. CAJN}TELCL, Jolxlu; &
Darling, du Pont, Homsey & Company; Walter F. Eagan, Harris, oL alie :
Upham & Co.; James J. Lynch, Paul D. Sheeline & Co.; Lewis CABEW,PJOSEPH& oo
D. McDowell, Charles A. Day & Co., Inc.; Arthur C. Murphy, E: L. Putnam, &:Co;, Inc,

A. C. Allyn and Company, Inc. o Cﬂ,&%i‘e‘r‘nigt&ny P
National Committeemen: James B. Maguire, J. B. Maguire & Co., CARE J(;llN 2

Inc.; William J. Burke, Jr., May & Gannon, Inc.; Dayton P. Hayden, Stone & Co,
Haigney, Dayton Haigney & Co., Inc.; Frank T. Harrington, ARGRATPHLD

H.D. Knox & Co., Inc.; William S. Thompson, Ralph F. Carr & Ralph F. Carr & Co., Inc.

Co,, Inc. 2 CAER, ROBERT C.
Elected: December 6, 1951; Took Office: January 1, 1952; Term Ralph F. Carr & Co,, Inc.

Frank S, Breen William J, Burke Leo Newman Expires: December 31, 1952, CARTER, HERBERT F.

W. E. Hutton & Co.
—— ROSTER OF MEMBERS ——— CASEY, FRANCIS E.

(All members are located in Boston unless BAILEY, BENJAMIN A, Mixter & Company
otherwise indicated) Dayton Haigney & Co., Inc, CHAMBERLAIN, RAYMOND E,
ADAMS, FREDERICK C. B%I;E:ﬂthWaAngE& R. F. 8. Emery & Co., Inc.
Frederick C. Adams & Co. : CLARK, ASA F.
ADAMS, ROBERT H. BAKEE, ALBERT W, Wise, Hobbs & Seaver, Inc.
Gi ldrr,mn Sachs & Co. Smith, Barney & Co.
0 , - BAKER, HAREY O. CLAYTON, CALVIN W.
AL:EE, ﬁg;ﬂg%:, s Boston Safe Deposit & Trust Co. Clayton Securities Corp.
Vit e : BARRETT, JOSEPH COGGHILL, FRANCIS R,
ALEXANDER, ARTHUR C, Long & 'Nash White, W’eld & Co.

ALLAN, WILLIAM V.
Harris, Upham & Co. BARRUS, Jr., CLIFFORD B. CONARY, WILFRED G.

Barrett & Company, Providence, R. I G, H. Walker & Co,, Providence, R. 1.
ALTMEYER, JOHN W,

H, : . BATCHELDER, JOSEPH M. CONNELL, LAWRENCE
AT:;;”;N&;“;L? Joseph M. Batchelder & Co., Inc. Wellington Fund, Inc.
TON, H.
Schirmer, Atherton & Co. BATES, CURTIS S. CONNOLLY, JR., WALTER J.
Draper, Sears & Co. Goodbody & Co.
ATKINSON, Sr., JAMES V.

ward Hines Henry E. Tabbh, Jr . J. Devil - BAXTER, GEORGE F. CONWAY, JAMES J.
Ed il P g Sving . Co Becond' National Bank Moors & Cabot

BEACHAM, HAROLD R. COPELAND, RICHARD
Josephthal & Co, Chas, A, Day & Co., Inc.

BERNARD, Jr.,, HUBERT N. COPPENS, RAYMOND V.
Schirmer, Atherton & Co. J. Arthur Warner & Co., Inc.

S * BLAIR, ROBERT CRAMPTON, ALFRED R,
nmary 1 ra lng arrets Harris, Upham & Co. - Weeden & Co.
i BOSS, CHARLES A, B. CREAMER, WILLIAM E.
Broad Street Sales Corp. Schirmer, Atherton & Co.

BOWERS, MAURICE A. CROCKETT, HARRY W.
Bowers & Company, Portland, Me. Coffin & hurr, Incorporated

o lndustrial StOCks L Natllral Gas lssues BRADLEE, 2nd, DUDLEY H. CROSBY, ALBERT

Hemphill, Noyes & Co. F. 8. Moseley & Co.
BRAGDON, J. ROGER CURRIER, RICHARD D.

. Public Utilitles ° Railroad Securities . ':éim:; ::lc{h: .& Co. Jackson & Co.

DALEY, JOHN L.
Schirmer, Atherton & Co. J. B. Maguire & Co., Inc.

Boston Securities Traders Association

o Bank & Insurance o Investment Trust Shares

* New England Securities , |
LISTED & UNLISTED

Coast-to-Coast Wire Service through direct private lines to
Paul H. Davis & Co., Chicago, Morgan & Co., Los Angeles, SECURITIES
Ball, Burge & Kraus, Cleveland, and
White, Noble & Co., Detroit

J. ARTHUR WARNER & Co. MicHAEL J. HEANEY & Co.

Incorporated Members New York Curb Exchange

120 Broadway , New York 5, N. Y. One Wall Street New York 5, N. Y.
Telephone WOrth 4-2300 TWX-NY 1-40

Direct private telephones between New York, Philadelphia, Boston, Hartford,
Providence, Portland, Me., and Jersey City, N. J.

) Te_lephone: ‘WHitehall 4-2484

jitized for FRASER
b://fraser.stlouisfed.org/




Convention Number

The Ludman Room: Mr. & Mrs. Orville G. Allen, Lynch, Allen & Company, Inc., Dallas; Mr. & Mrs.
G. Harold Pearson, Rauscher, Pierce & Co., Dallas, Mr. & Mrs. Allison W. Marsland, Wood, Gundy

THE COMMERCIAL and FINANCIAL CHRONICLE

& Co., Inc,, New York City; David Cerf, Ludman Corporation, Miami, Fla.

Barney Nieman, Carl Marks & Co. Inc.,, New York City; Mr. & Mrs. Arthur Hatz, Arnhold & S.
Blelchroeder, Inc., New York City; Henry Oetjen, McGinnis & Company, New York City;

Fred G. Morton, The Milwaukee Company, Milwaukee

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.

GALVIN, JAMES J,
F. L, Putnam & Co., Inc.

GANNON, JOSEPH
May & Gannon, Inc,

GIBSON, Jr., CHARLES E.
Whiting, Weeks & Stubbs

GLEASON, SHERMAN
Sherman Gleason & Co., Inc.

GODDARD, JAMES H.
J. H, Goddard & Co., Inc.

GOLDBERG, HAROLD 8,
J. Arthur Warner & Co., Inc.

GRIFFIN, HENRY F,
A, C. Allyn and Company, Inc.

GRIMM, RICHARD
Brown Bros., Harriman & Co.

GUNN, IRVING E
Townsend, Dabney & Tyson

GUTHRIE, ELWIN A.
Reed & Company, Worcester

HAIGNEY, DAYTON P.
Dayton Halgney & Co., Inc.

HALEY, DAVID A,
Goldman, Sachs & Co.

HALLETT, LEAMAN F.
Goldman, Sachs & Co.

o
HALLIWILL, BIRNEY 8, (Honorary)
F. 8. Moseley & Co. JORDAN, Jr., G. C

HANRAHAN, PAUL B. R. W. Pressprich Co.
Hanrahan & Co., Worcester * JULIAN, JAMES

HARKNESS, ROBERT B. Nationa]l Shawmut Bank
HARRINGTON. FRANK T. KEALEY, GEORGE C.

HUGHES, FRANCIS J.
Clayton Securities Corp.

HUNT, WILLIAM P.
W. E. Sibley & Co.

HURLBURT, C. GRAHAM
Henry P. Briggs & Co.

HURLEY, EDMUND J.
Wise, Hobbs & Seaver, Inc.
HURLEY, HERBERT E.
Hornblower & Weeks
HUSSEY, EUGENE R.
The First Boston Corp.
HUTCHINSON, Jr., JAMES A,
Hutchinson & Company

INGALLS, JEROME M.
- Adams & Peck

INGALLS, ROBERT U,
Tucker, Anthony & Co.

INGHAM. Jr., JOHN L.
Blyth & Co., Inc.

JACOBS, BERT L. '/
Halsey, Stuart & Co. Inc.

JAMES, ROBERT W.
Harris, Upham & Co.

JONES, WILLIAM
Boston Globe

KENT, RODNEY P,
J. Arthur Warner & Co., Inc.

KILNER, GEORGE M.

Brown, Lisle & Marshall, Providence, R. I

KIRWAN, THOMAS A.
Thomas A. Kirwan & Co.

KUMIN, EMIL
Estabrook & Co.

LAHTI, W. HENRY
Matthew Lahti & Co., Inc.

LAMONT, NICHOLAS
Lamont & Co.

LANG, HAROLD F.
Lang & Dadmun, Inc.

LARSON, N, HENRY
The First Boston Corp.

LAWRENCE, EDWARD W.
Hemphill, Noyes & Co.

LEAHY, CRANDON
National Quotation Bureau
(Honorary)

LeBEAU, IRVING C.
May & Gannon, Inc.
Le LAND, ALAN C.
Geyer & Co,, Inc.
LERNER, LOUIS C.
Lerner & Co.
LEVINE, CARL A.
May & Gannon, Inc.
LEWIS, WARREN A.
Weeden & Co.

LINDSAY, HERBERT N,
J. H. Goddard & Co., Inc.

LYNCH, JAMES J,
Paul D. Sheeline & Co.

MacDONALD, J. RENWICK
Paine, Webber, Jackson & Curtis

MacDONALD, WILLIAM G.
‘W. F. Rutter, mcorporated

MADARY, HAROLD
Geyer & Co., Inc., Chicago
(Honorary)

MAGUIRE, JAMES B,
J. B. Maguire & Co., Inc.

MAGUIRE, JOHN E.

May & Gannon, Inc.
MANN, Jr., GEO. P,

Mann & Gould, Salem, Mass.
MAX, RICHARD L.

H. C, Wainwright & Co.

MAY, WILLIAM F.
May & Gannon, Inc.

MCcALLISTER, Jr.,, HENRY P,
Frederick C. Adams & Co.

McCORMICK, Jr., JAMES F.
A. C. Allyn & Co.

McCUE, JOHN A,
May & Gannon, Inc.

McDOWELL, LEWIS D.
Chas. A. Day & Co., Inc.

McTAVISH, WILSON C.
A. E, Ames & Co., Inc.

McVEY, FREDERICK V.
Childs, Jeffries & Thorndike, Inc.

Paine, Webber, Jackson & Curtis

DUNCKLEE, WILLIAM S.
Brown Brothers, Harriman & Co.
DYKES, ALVIN A.
duPont, Homsey & Company
EAGAN, WALTER F.
Harris, Upham & Co.
ELDRACHER, THEODORE
R. W. Pressprich & Co.
L, REGINALD B.
. Buck & Co.
. FORREST 8. HERLIHY, EDWARD
8. Emery & Co,, Inc. Draper, Sears & Co.
ENGDAHL, ARTHUR E. HINES, EDWARD F,
Goldman, Sachs & Co. Chace, Whiteside, West & Winslow, Inc.

FAY, NATHAN C. HIXON, REGINALD T.
Nathan C. Fay & Co., Portland, Me. Hooper-Kimball, Inc.

FERGUSON, WM. HOMSEY, ANTON E.
Moors & Cabot du Pont, Homsey & Company

FIELDING, JOHN 8. HORMEL, EDWARD F.
C. J. Devine & Co. Day Trust Company

FOSTER, FREDERICK H. HOUGHTON, CHARLES G.
Lee Higginson Corporation A. L. Albee & Co., Inc.

FOSTER, Jr., HATHERLY HUGHES, B. J.
Vance, Sanders & Company Boston Post (Honorary)

H. D. Knox & Co., Inc. Second National Bank
HARRIS. HOWARD 8.
KEANE, J. FRANK
Baldwin, White & Co. Elmer’ H. Bright & Co.
HARSON, FREDERICK L.
Frnser, Phelps & Co., Providence, R. I. KELLER, HERMAN J.

HART, JOHN J. Hodgdon & Co.
White, Weld & Co. KENNEDY, F. BRITTAIN

F. Brittain Kennedy & Co.
HASTINGS, FRANCIS KENNEY, PHILIP F.
HAVEY, JOSEPH

E. M. Newton & Co,
Boston “Herald-Traveller”
(Honorary)

LOCKE, WILLARD R. MERIGAN, THOMAS F.
Boston Safe Deposit & Trust Co, Boston News Bureau
(Honorary)
LOTHROP, GILBERT M.
W. E. Hutton & Co. MONROE, PAUL B.

LYNCH, FRANK E. Harris, Upham & Co.
Harris, Upham & Co. MONTAGUE, THOMAS J.

LYNCH JAMES E. Minot, Kezndall & Co.
Shea & Company, Inc. (Continued on page 26)

A
k", DAYTONA BEACH
“, DELAND
CLEARWATER %y Y. LAUDERDALE
ST musamc.
s S

WIDESPREAD FACILITIES FOR DEALERS

Our extensive wire system including direct connections to Toronto and Montreal,
are available for quick service to dealers.

We have established exceptional facilities for trading in Canadian Stocks.

Titnestsck ¥ o,

Bitablishod 1881
Mnbors Nw Yok Sock Erchange and olhon lrading Cochangas

o ‘ SM KR 6.

Established 1865

Brokers in
( bt * mmodities Members: New York Stock Exchange, New York Curb Exchange, Toronto Stock Exchange,
StOCks Bonds Co e lIlﬁontreal Curb Market and other leading Exchanges

i 1 WALL STREET NEW YORK 5
65 gmada%, ./%w %6) N @ Burlington, Vermont Detroit, NIlic};itgallt
162 College Street 600 Griswold Stree
30 Rockefiller Piga, Necw Birk 20, N Y.

Rutland, Vermont  Bridgeport, Connecticut
1904 Duane Swoet. Neww Dok 13, N W,

Mead Building 940 Broad Street [
Chicago, Illinols * Memphis, Tennessee (Cotton) London, England

FT. MYERS, FLORIDA MIAMI BEACH, FLORIDA
JACKSONVILLE, FLORIDA ST, PETERSBURG, FLORIDA
Connecticut: New Haven * Waterbury * Torrington * Hartford
Danbury * Meriden

Toronto, Canada
304 Bay Street
Montreal, Canada
276 St. James Street, W.

CLEARWATER, FLORIDA
CORAL GABLES, FLORIDA
DELAND, FLORIDA

FT. LAUDERDALE, FLORIDA

LAKELAND, FLORIDA SARASOTA, FLORIDA
MIAMI, FLORIDA TAMPA, FLORIDA

b://fraser.stlouisfed.org/
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Mr. & Mrs. Robert Topol,

Greene and Company, New York City; Mrs. James E. Jones, Atlanta;
Mrs. Irwin Schloss, New York City; J. Herbert Evans, Beil & Hough, St. Petersburg

Mr. & Mrs. John J. Hack, Jr., F. S. Moseley & Co.,
heimer and Company, Cincinnati; Mr. & Mrs. L. Warren Foster, Gottron, Russell & Co.,

Thursday, November 13, 1952

Chicago; Mr. and Mrs. Harry J. Hudepohl, West-

Cleveland

Boston Securities Traders Association
(Continued from page 25)
——— ROSTER OF MEMBERS
MOORE, ALEXANDER W.
J. Arthur Warner & Co., Inc.

MOORE, FREDERICK 8,
J, Arthur Warner & Co., Inc.

MOORE, GEORGE E.
Mixter & Company
MOREY, GEOKGE P,
R. W. Pressprich & Co.
MORRISON, JAMES A,
Townsend, Dabney & Tyson
MOSSOP, WALLACE L,
Barrett & Company, Providence, R. L

MOTLEY, JR.,, EDWARD
Boston Fund, Inc.

MOYNIHAN, JAMES E,
J. B. Maguire & Co., Inc.

MUDGE, JOHN G.
Adams, Mudge & 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 & Co.
NEEDHAM, CARLETON

Merrill Lynch, Pierce, Fenner & Beane
NEWMAN, LEO

J. Arthur Warner & Co., Inc.
NEWTON, DEXTER

H. P. Nichols, Inc,
NOONAN, THOMAS H.

R. L. Day & Co.

NOWELL, RICHARD CARLTON
Spencer Trask & Co,

O’LEARY, PAUL J.

R. W. Pressprich & Co.
OPPER, EDWARD J.

J. B. Maguire & Co,, Inc.

Railroad Securities

Guaranteed Leased Line Bonds Preferréd Common

Public Utility Bonds
Industrial Stocks

- Adams & Peck

Established 1924
63 Wall Street o
Telephone BOwling Green 9-8120

By
New York 5

Bell System Teletype N. Y. 1.724
Private telephone wires to branch offices
Philadelphia

Hartford Boston

1962

1923 &

OVER-THE-COUNTER
- SECURITIES

Frank C. Masterson & Co.

Established 1923
Members New York Curb Exchange
64 WALL STREET NEW YORK 5
Bell Teletype NY 1-1140 HAnover 2-9470

tized for FRASER
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PARDEE, MILTON L
Tripp & Taber, New Bedford, Mass.

PARENT, FREDERICK

Lee Higginson' Corporation
PARSLOE, GEORGE 8.

Stone & Webster Securities Corporation
PATNODE, WESLEY P,

Townsend, Dabney & Tyson
PERHAM, WILFRED B.

Coburn & Middlebrook, Incorporated.
PIERCE, RALPH W,

Weston W. Adams & Co.

PILLSBURY, E. P. '
Stone & Webster Securities Corporation

FOPE, WILLIAM A,
F. 8. Moseley & Co.

POTTER, J. RUSSELL

Arthur W, Wood Company
POWERS, EDWARD F.

Hodgdon & Co.
PRESCOTT, WILLIAM 8.

William S. Prescott & Co.
PROCTOR, EUGENE F,

H. C. Wainwright & Co.
PUTNAM, JOHN A.

W. E. Hutton & Co,
PUTNAM, WILLARD 8.

A. C. Allyn and Company, Inc.
QUINN, DANIEL L,

Schirmer, Atherton & Co.
REED, LESTER F.

Preston, Moss & Co.

REILLY, ARTHUR H,
Josephthal & Co.

RICE, FRED W.
R. W. Pressprich & Co.
RICHARDSON, JOSEPH A.
F. 8. Moseley & Co.
RINALDI, JOSEPH M.
Lerner & Co.

ROBBINS, JOSEPH F.
Whiting, Weeks & Stubbs

ROSS, CARL K,
Carl K, Ross & Co.,
Maine

RYALL, EUGENE J.
C.'J. Devine & Co.

RYAN, JOHN
Goodbody & Co.

RYAN, VINCENT P.
Harris, Upham & Co.

SAUNDERS, MALCOLM L.
Raymond & Co.

SCHUERHOFF, ROLAND H.
Smith, Barney & Co.

SCRIBNER, PAUL A.
Scribner & Meredith, Inc.

SESSLER, JOHN G.
John G. Bessler & Co.

SHEA, Jr., JOHN L.
Shea & Company

SHEA, JOHN WILLIAM
R. H. Johnson & Co.

SHEEHAN, JR., DANIEL M.
Sheehan, McCoy & Willard

SHEELINE, PAUL D.
Paul D. Sheeline & Co.

SIDES, W. RANDOLPH
Sides, Morse & Co., Inc.

SLIFER, ERNEST W,
American Securities Corp.

SMITH, CHARLES H.
Moors & Cabot

SMITH, HERBERT C.
Blyth & Co., Inc.

SOFORENKO, MYER M.
Michael Investment Co., Inc.
Providence, R. I.

SPELLMAN, VINCENT L.
Frederick C. Adams & Co.
SPENCE, W, FREDERICK
Townsend, Dabney & Tyson
SPORRONG, STANLEY
Burgess & Leith
STANLEY, Jr.,, GEORGE A.
Schirmer, Atherton & Co.
STEMBRIDGE, ALFRED R.
Distributors Group, Incorporated

Inc., Portland,

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.
SWIFT, WALTER T.

Kidder, Peabody & Co.

TABB, Jr.,, HENRY E. i

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.
WAGNER, ALFRED A,

Coffin & Burr, Incorporated
WALKER, HARRY R.

White, Weld & Co.

WALSH, FRANCIS P.
A. G, Walsh & Son

WARD, FRANCIS Vigy»
H. C. Walnwright & Co.

WARING, LLOYD B.
Kidder, Peabody & Co.

WARREN, Jr., LOWELL A.
First Boston Corporation

WARREN, ROBERT H.
Geyer & Co., Inc.

WEEKS, Jr., ROBERT 8.
Whiting, Weeks & Stubbs

WELLS, CARL V.
Paine, Webber, Jackson & Curtis

WELLS, RAYMOND E.
Bishop-Wells Co.

WHITCOMB, BURTON F,
Harriman 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.

Chace, Whiteside, West & Winslow, Inc.
WOGLOM, ALBERT G.
WOLL, ALBERT J. T.

E. M. Newton & Co.
WOLLEY, SUMNER R.

Coffin & Burr, Incorporated
WOOLARD., HAROLD

H, C. Wainwright & Co.
YOUNG, HERBERT W.

Brown Brothers Harriman & Co.
YOUNG, R. T.

The Keystone Company of Boston

ZUCCARO, ALFRED G.
First Boston Corporation

WE MAINTAIN A SPECIAL DIVISION OF OUR
TRADING DEPARTMENT WHICH SPECIALIZES IN
REAL ESTATE BONDS and STOCKS,

(INCLUDING HOTEL ISSUES)
TITLE COMPANY and
BANK PARTICIPATION CERTIFICATES

Dealers are invited to request copies of our
timely statistical reports on Real Estate issues.

AMOTT,BAKER & CO.
Incorporated
150 BROADWAY °
Telephone BArclay 7-4880

NEW YORK 38, N. Y.
Teletype NY 1-588

Bacon, Stevenson & Co.

Members New York Stock Exchange
Members New York Curb Exchange

MUNICIPAL BONDS

39 Broadway, New York 6, N. Y.
Telephone DIgby 4-4100




Convention Number

Mr. & Mrs. J. Howard Rossbach Securtttea & Exchange Commlxswn, Washlngton, D. C.;
. Mr. & Mrs. Victor Moore, King Merritt & Co., Inc., Miami

THE COMMERCIAL and FINANCIAL CHRONICLE

Ted Plumndge, J. Arthur Warner & Co., Incorporated, New York City; Fred A. Shorsher, Ball, Burge
& Kraus, Cleveland; Arthur H. Rand, Woodard-Elwood & Co., Minneapolis

ALDRICH, MALCOM
ANDERSON,

ARMS JAMES P.

Twin City Security Traders Association, Inc.

Alphonse J. Grun Joseph C. Mahoney

President; Alphonse J. Grun, First National Bank of Minneapolis.

Vice-President: Fred S. Goth, Irving J. Rice & Company, Incor-
porated, St. Paul.

Secretary: Joseph C. Mahoney, C.D. Mahoney & Co., Minneapolis.

Treasurer: Ernest R. Gearino, Marquette National Bank, Minne-
apolis.

National Committeemen: Kenneth C. Joas, Ames, Emerich & Co.,
Inc., Minneapolis.

Altemates Kermit B. Sorum, Allison-Williams Company, Minne-
apolis; J. Ries Bambenek, J. M. Dain & Company.

Elected: October 8, 1952; Took Office: October 8, 1952; Term
Expires: October, 1953.

ROSTER OF MEMBERS

(Members located in Minneapolis unless BABCOCK, Jr., CARROLL H.
otherwise indicated) Piper, Jaffray & Hopwood

BAMBENEK, J. RIES
J. M. Dain & Company

BERGMAN, OSCAR M.
Al.ison-Williams Company

BISHOP, MORLAN H.,
M. H, Bishop & Co.

Central’ Republic Compnn X4

DONALD N.
First National Bank of 8t. Paul, St. Paul

. Arms, Incorporated

Our identity with the following securities for
many years qualifies us as specialists in this group.

Arden Farms Co. Com. & Pfd.
Arizona Public Service Com. & Pfds.
Bullocks Inc. Common
California Electric Power 21, 9% & 3% Pfds.
Capitol Records Inc. Common

Central Public Utility Company

~ Common Stock and Old 5Y%;s

Disney (Walt) Productions Com. & 4s, 1960
Fullerton Oil Co.

Interstate Baking Corp. Com. & Pfd.
Pacific American Investors

Pacific Mercury Television Mfg. Corp.
Plomb Tool Co. Common

Puget Sound Power & Light Co. Com.
Seattle Gas Co. Common

Tiffany & Co.
Universal Pictures Co., Inc. Warrants

Statistical Information on Request

ERNST & CO.

Members New York Stock Ezchange New York Curb Exchange
and other leading Security and Commodity Exchanges

120 Broadway, New York 5, N. Y.

231 So. LaSalle St., Chicago 4, Il
Private Wires to Los Angeles and Chicago

b://fraser.stlouisfed.org/

BOOTH, HOWARD
Paine, Webber, Jackson & Curtis

CLAREY, JOHN M.
Keenan & Clarey, Inc.

CONEN, MERRILL M.
J. M, Dain & Company

COLLINS, HOMER
Homer Collins & Ce., Duluth
(Associate)

DAYTON. LEONARD V.,
Ames, Emerich & Co., Inc,

DELANEY, JOHN J.
Delaney & Company

DEVINE, OWEN C.
Ames, Emerich & Co., Inc.

FELDMAN, GRANT A.
Piper, Jaffray & Hopwood

FERGUSON, HUGH
Blyth & Co., Inc.

FIELD, HAROLD L,
Jamieson & Co.

FISK, WALLACE K.
John Nuveen & Co., St. Paul

FLODIN, EMIL
M. H. Blshop & Co.

GEARINO, R.
Marqueth National Bank

GIFSEN, WILLIAM H.
M. H. Bishop & Co.

GOODMAN. DONALD F.
Francis 1. du Pont & Co.

GOTH, FRED 8.
Irvmg J. Rice & Company, Inc.
St. Paul

GRUN, ALPHONSE J.
First National Bank of Minneapolis

HENNINGS, HENRY B
Northwestern Nnniona) Bank of Minne-
apolis

HUNT, JOHN W.
Midiand National Bank

JACKISH, GEORGE V,
Merrill Lynch, Plerce, Fenner & Beane

JOAS, KENNETH C.
Ames, Emerich & Co., Inc.

JOHNSON,
Johnuon-McKendrlck & Co., Inc.

KINNARD, JOHN G.
John G. Kinnard & Company

KLEMOND, EMIL J.
Merrill Lynch Plerce, Fenner & Beane

KOOP, WILLIAM W.
Piper, Jaffray & Hopwood

LEWIS, W. WARDWELL

Merrill Lynch, Plerce, Fenner & Benner

MacDONALD, GEORGE A.
Pirst National Bank of Mi 1

RAND, ARTHUR H.
‘Woodard-Elwood & 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

SHUTE, PRESTON B,
Jamieson & Co,

SIVERSON, H. LLOYD
Kalman & Company, Inc.,, St. Paul
SMITH, JACK C.
First National Bank of Minneapolis
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.
STILLMAN, GEORGE H.

H. M. Byllesby and Company,

porated
STONER, PAUL A.

J. M, Dain & Company
SWAGLER, RICHARD C.

Juran & Moody, St. Paul
TALBOT, 0. JACK

Northwestern National Bank of Minne-

apolis
TARRAS, ARTHUR C.

A. C. Tarras & Co., Winona
(Associate)

WICHMAN, EDWARD W,
M. H. Bishop & Co.

WITTENBERG, WILBER W.
Blyth & Co., Inc.

WIKMAN, DALE R.
Merrill Lynch, Plerce, Fenner & Beane

Incor-

39 Broadway

TRADING MARKETS and

to

Chicago — McMaster Hutchinson & Co.
Cleveland — Wm. J. Mericka & Co., Inc.
Dallas  — Southwestern Securities Co.
Detroit — R. C. 0’Donnell & Co.
Harrisburg— Blair F. Claybaugh & Co.
Houston — Crockett & Company -

JosEPH McMANUs & Co.

 MEMBERS
New York Stock Exchange — New York Curb Exchange
Midwest Stock Exchange

New York 6, N. Y,

through
CORRESPONDENT WIRE SYSTEM

RETAIL DISTRIBUTION

Kansas City — Burke & MacDonald
New Orleans— T. J. Feibleman & Co.
Pittsburgh — Blair F. Claybaugh & Co.
St. Louis — White & Company

San Antonio— Lentz, Newton & Co.
Toronto - — Matthews & Company

MACH, ROBERT F.
Jamieson & Company

MAHONEY, CORNELIUS D,
C. D. Mahoney & Co.

MAHONEY, JOSEPH C.
C. D. Mahoney & Co.

MASEK, JOSEPH E,
M. H. Bishop & Company

MATSCHE, PAUL E
Paine, Webber, Jackson & Curtis
8t. Paul

McKENDRICK, EDWARD
Johnson-Mckendﬂck & Co., Inc.

McNAGHTEN, ROBT. S.
Williams-McNaghten Co.

MILLER, JOSEPH R.
Kalman & Company, Inc.

MYERS, THEODORE A.
Mannheimer-Egan, Inc.,, St. Paul

PELTON, THEODORE W.
Nor{ﬂweatem National Bank of Minne-
apo!

PHILLIPS, GUYBERT M.
Caldwell, Phillips Co., &t. Paul

PILLSBURY, ROBERT K.
First Natfonal Bank of Minneapolis

PLUMLEY, ALFRED N.
Harris, Upham & Co.

PREESHL, F. WARREN
Juran & Moody, 8t. Paul

PRESCOTT, K. W.
E. J, Prescott & Co. . ... .

MUNICIPAL AN

CORPORATE

52 WALL STREE

Delaware Fund Distributors, Inc.

UNDERWRITERS AND DISTRIBUTORS

D CORPORATE

SECURITIES

PRIVATE PLACEMENTS

FINANCING

VAN ALSTYNE, NOEL & CO.

Members: New York Stock Exchange
New York Curb Exchange

T, NEW YORK 5

Affiliates

Van Alstyne Noel Corporation
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James P. Cleaver, Goodbody & Co., New York City; Mrs. Edward H.
Shillinglaw, Bolger & Co., Chicago

Welch, Chicago;
Whitehead, Merrill Lynch, Pierce, Fenner & Beane, Miami; Mr. & Mrs. Elmer Hammell,

Clinton S.

Thursday, November 13, 1952

Charles L. Wallingford, H. M. Byllesby and Company, Incorporated, Philadelphia; Joseph E. Smith,
M Newburger & Coy Philadelphia; Harvy L. Atnold: Goldman, Sache &

Co., New York City;

M. C, Brittain, Scherck, Richter Co., St. Louis

Security Traders Association of Los Angeles

W a ; /

A W, McCready, Jr. Timothy D. Spillane H. Wessendorf, Jr.

i

Frank Link

President: A, William McCready, Jr., Geyer & Co. Incorporated.

Vice-President: Timothy D, Spillane, J. A. Hogle & Co.

Founded 1851
UNDERWRITERS - DISTRIBUTORS - DEALERS

Industrial, Public Utility and Railroad Securities
State and Municipal Bonds

ESTABROOK & CO.

MEMBERS
NEW YORK AND BOSTON STOCK EXCHANGES
Associate Member New York Curh Exchange

40 Wall St., NEW YORK 5 - 15 State St., BOSTON 9, MASS.

HARTFORD * PROVIDENCE * SPRINGFIELD

Underwriters, Disfribufor; and Dealers

STATE AND MUNICIPAL BONDS

Interest Exempt from present Federal Income Taxes

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

| €

A

pitized for FRASER

Secretary: Homer Wessendorf, Jr., William R. Staats & Co.

Treasurer: Frank Link, Harris, Upham & Co.

Governors: Robert D. Diehl, Paine, Webber, Jackson & Curtis;
Charles R. Livingstone, Crowell, Weedon & Co.; Donald E.’
Summerell, Wagenseller & Durst, Inc.

National Committeemen; Lawrence S. Pulliam, Weedon & Co.;
Donald E. Summerell, Wagenseller & Durst, Inc,

" Alternates; George H. Earnest, Fewel & Co.; John C. Hecht,

Dempsey-Tegeler & Co.

Elected: November 26, 1951; Took Office: January, 1952; Term

Expires: December, 1952,

ROSTER OF MEMBERS

(Members in Los Angeles unless
otherwise indicated)

ALEXANDER, JACK

Lester, Ryons & Co.
ASCHKAR. PAUL H,

Dempsey-Tegeler & Co.
BARSAMIAN, KENNETH O,

Dempsey-Tegeler & Co.
BATES, ROBERT F.

Marache, Dofflemyre & Co.
BETZ, HERMAN

California Bank
BOURBEAU, EDWARD J.

Danfel Reeves & Co., Beverly Hills
BROWN, MAXFIELD E.

Shields & Company
BROWN, WILLIAM E.

E, F. Hutton & Co.
CALDWELL, HOWARD

Dempsey-Tegeler & Co.
CAILENDER, FRED B,

Lester, Ryons & Co.
CAMINSKY, DONALD M.

Merrill Lynch, Plerce, Fenner & Beane
CARLSEN, THEODORE D.

Harbison & Henderson
CASS, ROBERT G.

Dempsey-Tegeler & Co.
CASS, ROBERT T.

Floyd ‘A, Allen & Co.
COCKBURN, JAMES D,

Mitchum, Tully & Co,

‘COOK, JAY B.

Dempsey-Tegeler & Co,
DAVIES, JR., WILLIAM H,
Dempsey-Tegeler & Co,

DEFOE, RALPH E,
Fairman & Co.
DIEHL, ROBERT D.
Paine, Webber, Jackson & Curtis
DORROH, WILLIAM W.
Willlam 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.
FETTERS, JOHN J.
Jones, Cosgrove & Miller, Pasadena
FRANKEL, HAROLD C.
Fairman & Co.
FRANKLIN, SAMUEL B.
Samuel B. Franklin & Company
FRABER, JAMES G.
Stern, Prank & Meyer
FREEMAN, ALVIN R.
Dempsey-Tegeler & Co,
GALLEGOS, JOSEPH F,
Lester, Ryons & Co.
GARRETT, PIERCE R.
Dempsey-Tegeler & Co.
GARROWAY, DAVE
Franels I. duPont & Co.
GINN, WILLIAM
Dean Witter & Co.
GLASS, CHESTER M.
William R, Staats & Co.
GOLDSCHMIDT, PAUL
Lester, Ryons & Co.
GREEN, ROBERT M.
Pledger & Co., Inc,
GREEN, SAM i
Pledger & Company, .Inc.

HALL, MAX
Dean Witter & Co.

HANAUER, JACK B,
J. B, Hanauer & Co., Beverly Hills

HARBISON, EDWARD M,
Harbison & Henderson

HARDCASTLE, PARKMAN

Dean Witter & Co.
HECHT, JOHN C.

Dempsey-Tegeler & Co.
HEFNER, RAY J.

Francis I. duPont & Co,
HENDERSON, ROBERT J.

Daniel Reeves & Co., Beverly Hills
HOLTON, CHARLES L.

Holton, Hull & Co.
HOSKIN, ARTHUR

Walston, Hoffman & Goodwin
HUDSON, NORMAN

R. L. Colburn & Co.
IUFF, ROBERT H.

Conrad, Bruce & Co. of Los Angeles
IRISH, HERBERT C.

Fairman & Co.
JAMESON, CLAUDE

Standard Investment Co. of California
JOHNSON, WILLIAM A,

Sutro & Co.
KELLER, THOMAS H.

Fewel & Co.
KIRWAN, NICHOLAS P.

Dean Witter & Co.
KRAFT, OSCAR F.

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

Oscar F. Kraft & 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,
Crowell, Weedon & Co.

MODRELL, PAUL

Blyth & Co., Inc.
NONGARD, CONRAD P.

Floyd A. Allen & Co.
O’NEIL, RICHARD R.

Fairman & Co.
OWEN, RICHARD E.

Crowell, Weedon & Co.
PAISLEY, J, FOSTER

Weeden & Co.
PIKE, WILLIAM C.

Morgan & Co. t
POINDEXTER, CLIFFORD E.

Wagenseller & Durst, Inc.
PULLIAM, LAWRENCE 8,

Weeden & Co.
REEVES, JAMES A,

Akin-Lambert Co., Inc.
RUSSELL, KENNETH

Morgan & Co.
RYONS, JOSEPH L.

Lester, Ryons & Co.
SANDIFER, ROBERT

Los Angeles *“‘Times” (Honorary)
SHEEDY, PATRICK H,

Conrad, Bruce & Co. of Los Angeles
SHIPLEY, FOREST W.

Edgerton, Wykoff & Co.
SILLICK, JACK

Paine, Webber, Jackson & Curtis
SPILLANE, TIMOTHY 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, Barbour, Smith & Co.
VAN ARSDALE, NIELAND B.

Blyth & Co., Inc.
VERNON, RICHARD

Wagenseller & Durst, Inc,
WALKER, WILLIAM C.

Conrad, Bruce & Co. of Los Angeles
WARD FRANK J.

Merrill Lynch, Plerce, 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
ZIMMERMAN, WILLIAM J.

Bingham, Walter & Hurry, Inc.
ZINK, JAMES

Walston, Hoffman & Goodwin

Telephone
REctor 2-7340

LISTED AND UNLISTED
SECURITIES

Reorganization and When Issued
Bonds & Stocks

Canadian and Other Foreign Securities
Foreign Exchange

SUTRO BROS. & CO.

MEMBERS NEW YORK STOCK EXCHANGE
AND OTHER PRINCIPAL EXCHANGES

120 BROADWAY
NEW YORK 5, N. Y.

Branch Offices: Uptown New York and Washington, D. C,
Direct private wires to Chicago and Montreal

Bell System Teletype
NY 1-67




Convention Number

i

Charles A. Bodie, Jr., Stein Bros. & Boyce, Baltimore; John J. O’Kane, JI;., John J. O’Kane, Jr. & Co.,
New York City; Charles M. Zingraf, Laurence M. Marks & Co., New York City; Nathan Krumbholz,

Siegel & Co., New York City; Henry Oetjen, McGinnis & Company, New York City

H. George Carrison, Pierce-Carrison Corporation,
Wiley, St. Petersburg; Mr. &

THE COMMERCIAL and FINANCIAL CHRONICLE

F. Vincent Reilly, C cial

=k
ik

Jacksonville; Mrs. F. Boice Miller, Miami; Mrs. James
Mrs. Ernest E. Blum, Brush, Slocumb & Co., Inc., San Francisco;

ial Chronicle

San Francisco Security Traders Association

Frank Bowyer Earl Thomas Stewart S. Barker

President: Frank Bowyer, Schwabacher & Co.
Vice-President: Earl Thomas, Dean Witter & Co.

Secretary-Treasurer: Stewart S. Barker, Crocker First National
Bank.

Directors: Houston Hill, Jr., J. S. Strauss & Co.; John F. Sullivan,
First California Company, Incorporated; George G. Gumbel,
J. Barth & Co.; Richard Payne, Geyer & Co. Incorporated.

National Committeemen: Ernest E. Blum, Brush, Slocumb & Co.
Inc.; Thomas W. Price, McAndrew & Co., Incorporated.

Alternate: John F. Egan, First California Company, Incorporated.

Elected: December 20, 1951; Took Office: January 1, 1952; Term
Expires: December 30, 1952.

——— ROSTER OF MEMBERS

(Members located in San Francisco
unless otherwise indicated)

ABRAHAMSON, RICHARD W,
Weeden & 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.
Stone & Youngberg
JOSEPH BELLIZI
Walston, Hoftman & Goodwin
BLANK, CARL
A. G, Becker & Co,, Inc.

BLUM, ERNEST E.
Brush, Slocumb & Co.

BOURNE, ROBERT K.
Conrad, Bruce & Co.

BOWYER, FRANK
Schwabacher & Co,

BUICK, JOHN E.
American Trust Company

NEW JERSEY
MUNICIPAL
BONDS

Boland, Saffin g Co.

Established 1920

20 PINE ST. TELEPHONE
NEW YORK 5, N. Y. WHITEHALL 3-3414

Bell System Teletype—NY 1-535

CARSON, GEORGE F. ~
Davies & Co.
COSTELLO, JOHN 8,
American Trust Company
DAVIDSON, H, HODGE
Balley & Davidson
De MARTINI, LEONARD
Mitchum, Tully & Co.
DONDERO, WILLIAM
First California Company
EGAN, JOHN F,
First California Company
ENGLISH, GIFFORD M.
E, F. Hutton & Company
FARRELL, WILLIAM
Davies & Co.

FAULKNER, WILLIAM C.
Wulff, Hansen & Co.

FAZACKERLY, KENNETH
Irving Lundborg & Co.

FINNEGAN, JOHN FRANCIS
Hannaford & Talbot

FLOOD, EUGENE V.
Frank Knowlton & Co., Oakland, Calif.

FORD, JACK
Douglass Van Der Naillen & Co., Inc.

GIANTI, RICHARD -
Francis I. du Pont & Co.

GOREY, WALTER C.
Walter C. Gorey Co.

GUMBEL, GEORGE G.
J. Barth & Co.

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

HECHT, Jr., JOHN C.
Brush, 8locumb & Co.

HEFTER, HENRY
American Trust Company

HEWITT, ALBERT A.
First California Company

HILL, Jr., HOUSTON
‘J. 8. Strauss & Co.

HOWARD, LESLIE
Brush, Slocumb & Co.

HOWARD, McBURNEY
The First Boston Corp.

IMHOF, JAMES R.
Frank Knowlton & Co., Oakland, Calif.

ISAACS, PAUL E,
Sutro & Co.

JENKINS, ROBERT
Davis, Skaggs & Co.

KAMMERER, GEORGE G.
J. 8. Strauss & Co.

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

KESSLER, MAURY J.
Wells Fargo Bank & Union Trust
Company

LAMPERTI, ANGELO
Lawson, i.evy & Willlams

LARZELERE, JOSEPH
William R. Staats & Co.

MACRAE, Jr., COLLINS L.
Wulff, Hansen & Co.

MAY, J. EARLE
J. Earle May & Co:, Palo Alto, Calif.

McCLINTICK, JAMES E.
Wells Fargo Bank & Union Trust Co.

MoMAHON, J. B.
Merrill Lynch, Plerce, Fenner & Beane

MORAN, FRANK
Stone & Youngherg

MORRILL, CLIFTON W.
Walston, Hoffman & Goodwin

MURPHY, WILLIAM
Holt & Collins
O’REILLY, JOBN J.
Denault & Co.
PALMER, JACKSON H.
Conrad, Bruce & Co.
PAYNE, RICHARD
Geyer & Co., Inc.
PERENON, HENRY
Henry F. Swift & Co.
PIKICH, EMIL
william R. Staats & Co.
POWELL, JAMES
Harris, Upham & Co,

PRICE, THOMAS W.
McAndrew & Co., Incorporated

QUINN, HUBERT J.
Hooker & Fay

QUINN, JOHN J,  .*
Stone & Youngberg

RABER, WILLIAM k a1
Stewart, Eubanks, Meyerson & York

RICH, LOUIS
Schwabacher & Co, %

RICHMAN, ANTHONY J.
Hooker & Fay

ROBERSTON, Jr.,, BENJAMIN B.
Mitchum, Tully & Co.

SANDELL, RUDOLPH T,
Shuman, Agnew & Co.

SAYRE, KENNETH H,

Irving Lundborg & Co., Palo Alto, Calif.
SCHAG, WALTER

Davis, 8kaggs & Co.

SHAFFT, CONRAD O,
Shafft, Snook & Cahn

SMITH, ROBERT L.
Hill, Richards & Co,

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

STEWART, JAMES M,
Wilson, Johnson & Higgins

SULLIVAN, JOHN F,
First Californis Company

THOMAS, EARL
Dean Witter & Co,

VICINO, WALTER
Blyth & Co., Inec.

WATTS, WILLIAM F,
Merrill Lynch, Plerce, Fenner & Beane

WEBER, BROOKS, D,
Davies & Co.

WEIR, ELMER L,
J. Barth & Co.

WHITAKER, EMMET K,
Davis, 8kaggs & Co.

WOOD, LEWIS J.
First Boston Corporation

%

61 Broadway

Telephone BOwling Green 9.5133

Direct Wire—Conrad Bruce & Co. of Los Angeles
Direct Phone—Arthur L. Wright & Co. Inc., Philadelphia
Direct Wire—F. S. Yantis & Co., Inc., Chicago, Ill.
Direct Wire—S. R. Livingstone, Crouse & Co., Detroit, Mich.

Dealers In

PUBLIC UTILITY, NATURAL GAS
and INDUSTRIAL SECURITIES

J. F. Reilly & Co.

Incorporated

Teletype NY 1.3370-71

New York 6

ed for FRASER
raser.stlouisfed.org/
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e,

Mr. & Mrs. George Collins, Geyer- & Co. Incorporated, New York City; H. Sheldon Parker, Kay,

Snyder & Co., Syracuse;

Mr. & Mrs. William J. Burke, Jr.,, May & Gannon, Inc., Boston; Mrs. Edwarr..l J. Kelly, Carl M. Loeb,
Rhoades & Co., New York City; Mrs. H. Sheldon Parker, Pittsburgh

Kichards & Co., Pittsburgh; Mr. & Mrs, Everett W. Snyder, E. W.

Maurice Hart, New York Hanseatic Corpora
Mrs. William P. Brown, Detroit; Wm. Perry B
McCleary, Florida Securities Company,

L

Thursday, November 13, 1952

§

tion, New York City; J. W. Mcans, Courts & Co., Atlania;
rown, Newr an, Brown & Co., New Orleans; George
St. Petersburg; C. Herbert Pettey, Equitable Securities
Corporation, Nashville; H. Frank Burkholder, Equitable Securities Corporation, Nashville

Security Traders Association of Connecticut

D. E. Hungerford Gordon H. N, Libby  Adolph G. Starkel N. E. Fon Eisen

President: Donald E. Hungerford, Robert C. Buell and Company,
Hartford.

Christiana Securities
Company

Common and Preferred

Analysis upon request

FrRANCIS I. DUPONT & CO.

Members New York Stock & New York Curb Exchanges
ONE WALL STREET ¢ NEW YORK 5, N. Y,
Tel.: DIghy 4-2000 Cable: Rhetpont Teletype: NY 1-1181
Philadelphia Washington Chicago Los Angeles
San Francisco * Pasadena * Beverly Hills * Cleveland Minneapolis
Rochester * Elmira * White Plains * Newark * Miami Beach * Miami
West Palm Beach * Ft. Lauderdale * Charlotte * London, England
Direct Private Wires to
Buffalo Cincinnati

Wilmington

Atlanta Columbus

REORGANIZATION & “WHEN-ISSUED”
- SEGURITIES

BABY BONDS, SCRIP & RIGHTS

Josephthal & Co.

MEMBERS
New York Stock Ezchange New York Curb Exchange
Chicago Board of Trade Commodity Exchange, Inc.

120 Broadway, New York 5, N, Y,
WOrth 4-5000 Bell System Teletype NY 1-319

19 Congress St., Boston 9, Mass,
LAfayette 3-4620

Direct Telephone to Boston and Private Wire System
To Correspondents in Principal Cities

First Vice-President: Gordon H. N. Libby, Coburn & Middle-

brook, Incorporated, Hartford.

Second Vice-President: Adolph G. Starkel, Putnam & Co., Hart-

ford.

Secretary-Treasurer: Nicholas E. Fon Eisen, Fahnestock & Co.,

Hartford.

Governors: George L. Austin, G. L. Austin & Co., Hartford; Rob-
ert A, Bligh, Fahnestock &. Co., Torrington; Robert B. Calvert,
Schirmer, Atherton & Co., Hartford; John E. Graham, Brainard-
Judd & Co., Hartford; Donald B. Jacobs, Conning & Co., Hart-

ford.

National Committeemen: Leslie B. Swan, Chas. W. Scranton &

Co., New Haven.

Alternates: Andrew L. Tackus, Putnam & Co., Hartford.
Elected: October, 1951; Took Office: January, 1952; Term Expires:

December, 1952.

ROSTER OF MEMBERS

\Members located in Hartford unless
otherwise indicated)

AUSTIN, GEO. L,
G. L. Austin & Co.
BEAKEY, EDWARD
Eddy Brothers & Co.

BEAL, BRUCE H.
Kennedy-Peterson, Inc,

BLIGH, ROBERT A,
Fahnestock & Co., Torrington

BOWMAN, ALFRED H,
Fahnestoeck & Co.

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

BRESLAV, WALTER
G. H. Walker & Co., Bridgeport

CALVERT, ROBERT B,
Schirmer, Atherton & Co.

CILENTO, FRANK E,
Shearson, Hammill & Co.

CLAPP, CLARENCE B.
Whaples, Viering & Co.

CLARK, MYRON H,
Estabrook & Co.

CLEMENCE, ROBERT H,
R. L. Day & Co.
New Haven

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

CONNER, EARL W,
Maples & Goldschmidt, South Norwalk

COOK, AARON
Putnam & Co,

COX, FREDERI(C R.
New Haven

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

DYER, HAROLD I.
Eddy Brothers & Co.

ENGLISH, JAMES P.
Cooley & Company

FAUST, HAROLD E.
Equitable Securities Corporation

FON EISEN, NICHOLAS E.
Fahnestock & Co.

GRAHAM, JOHN E,
Brainard-Judd & Co.
GRAHAM, REGINALD E.
New Haven
HEGEMAN, ARTHUR W,
Hegeman & Co., Stamford
HOLMAN, WILLIAM D.
Putnam & 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,
Coburn & Middlebrook, Incorporated

LYON, Jr., WILLIAM D.

Chas. W. Scranton & Co., New Haven
MAIGRET, NORMAN

Coburn & Middlebrook, Incorporated
McNULTY, EDW, J.

Chas, W, Scranton & Co., New Haven
MELIA, THOMAS F.

‘Ihe R. F. Griggs Company, Waterbury
MORGAN, DANIEL J.

T. L. Watson & Co., Bridgeport
MORRIS, ROBERT S.

Robt. 8. Morris & Co.
MURPHY, WILLIAM A,

Hegeman & Co., Stamford
MURRAY, FRANK J.

Laird, Bissell & Meeds

New Haven
PAZERA, ALPHONSE L.

The R. F. Griggs Company, Waterbury
RYBECK, WILLIAM H.

Willlam H, Rybeck & Company, Meriden

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

SCRIBNER, WYLLIS
J, Arthur Warner & Co.

SHAW, JOHN H.
McClure and Shaw

STARKEL, ADOLPH G.
Putnam & Co.

STEINER, 8, JACKSON

Jackson Steiner & Co., Inc.
SUTTON, FREDERICK T.

White, Weld & Co., New Haven

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

SWEENEY, WILLIAM J.
Sweeney & Company, New Britain

TACKUS, ANDREW L.
Putnam & Co.

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

WILDE, RICHARD W.
Conning & Co.

A. L. STAMM & CO.

120 Broadway, New York 5, N. Y.

MEMBERS
New York Stock Exchange
New York Curb Exchange
New York Cotton Exchange
Chicago Board of Trade
Commodity Exchange, Inc.

New York Produce Exchange
New York Mercantile Exchange
New York Coffee & Sugar Exchange, Inc.
New York Cocoa Exchange, Inc.
Chicago Mercantile Exchange

Telephone
REctor 2-6800

Teletype NY 1-2129
Cables “STAMAL”

PRIVATE WIRES TO

Philadelphia

San Francisco

Hendricks & Eastwood, Inc.

McAndrew & Co., Inc.

Trading Markets in Public- Utility, Natural Gas and Industrial Securities

G. A. SAxToN & Co., INC.

Teletyp? NY 1-609

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

pitized for FRASER
://fraser.stlouisfed.org/
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Convention Number

lncommg officers: James B. Maguire, J. B. Maguite & Co., Inc., Boston; Phillip J. Clark, Amos C.
Sudler & Co., Denver; Harry L. Arnold, Goldman, Sachs' & Co., New York City;
John W. Bunn, Stifel, Nicolaus & Company, Incorporated, St. Louis; Lex Jolley,
Johnson, Lane, Space & Co., Inc., Atlanta

0. H. Strong, First National Bank of Chicago; Lester J. Thorsen, Glore, Forgan & Co., Chicago;
Homer J. Bateman, Pacific Northwest Company, Seattle; Robert J. Pierce, Pierce-
Carrison Corporation, Jacksonville; Thomas D. Walsh, Doyle, O’Connor & Co.,

Chicago; Mark G. Stuart, Cowen & Co,, New York City

Pittsburgh Securities Traders Association

Anthony E. Tomasic

Frank M. Ponicall

E. E. Sweitzer Paul A, Day

President: Anthony E. Tomasic, Thomas & Company.
Vice-President: Frank M. Ponicall, Jr., Singer, Deane & Scribner.
Treasurer; Earl E. Sweitzer, E. E. Sweitzer Co., Inc.

Secretary: Paul A, Day, Glover & MacGregor, Inc.

Directors: William G. Simpson, H. M. Byllesby and Company,
Incorporated; Harry J. Steele, Fauset, Steele & Co.; James C.
Lear, Reed, Lear & Co.; James E. Crehan, Moore, Leonard &
Lynch; James H. Scott, James H. Scott & Co.

National Committeemen: James C. Lear, Reed, Lear & Co.; H.
Sheldon Parker, Kay, Richards & Co.; George E. Lestrange

Arthurs, Lestrange & Co.

——— ROSTER OF MEMBERS ——

A’HEARN, R.

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.
AUSTIN, JAMES SHIRLEY

Parrish & Co.
BABBITT, WALTER H.

W. H. Babbitt & Co., Incorporated
BALDRIDGE, J. RAY

Moore, Leonard & Lynch
BALLARD, JOHN D.

Hemphill, Noyes & Co.

BARBOUR, DUANE G.
oerrill Lynch, Pierce, Fenner & Beane

BEAR, 8. LEE
Kay, Richards & Co.

BODELL, G. CLIFFORD
Young & Co., Inc.

BROCKLEY, JOHN P.
Blair F. Claybaugh & Co,

BROWER, W. BRUCE

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.

COLLIN, ITI, W. W.
Kay, Richards & Co.

CONNOR, THOMAS B8,
Moore, Leonard & Lynch

CREHAN, JAMES R.

Moore, Leonard & Lynch
CUNNINGHAM, SAMUEL K.

8. K. Cunninghnm & (o, Inc.,
CURTIS, KARL W.

Hemphill, Noyes & 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
DOBSON, IVAN S,

The First Boston Corporation
DODWORTH, W. STANLEY
DONNER, FREDERICK H.

Singer, Deane & Scribner
DORBRITZ, ERNEST O.

Moore, Leonard & Lynch

DORE, W.
Smger, Deane & Scribner

DOYLE, ROBERT
C. F. Childs and Company

EMERY, JOHN L.
H. M. Byllesby and Company
Incorporated

EVERSON, RICHARD
Reed, Lear & Co,

EVES, PAUL F.
Fideuty Trust Company

FISHER, CHARLES N.
Singer, Deane & Scribner

FITZGERALD, Jr., JOHN L.
Singer, Deane & Scribner

FOLEY, WILLIAM R.
Reed, Lear & Co.

GAMBLE, Jr,, GUY P.
Jenks, Kirkland & Grubbs

GENKINGER, JACK M.
J. M. Genkinger & Co., New Castle, Pa.

GERNON, JAMES K,
Walston, Hoffman & Goodwin

GESSNER, W. J.
Arthurs, Lestrange & Co.

GILSON, BURTON R.
Reed, Lear & Co,

GLADSTONE, R. 8.
C. J. Devine & Co.

GLEESON, Jr.,, GEORGE H.
Walston, Hoffman & Goodwin

GRAHAM, E, W. STERLING
Graham & Company
GRUBBS, M.
Jenks, Ktrkland & Grubbs

GURCAK, FRANK J.
Thomas & Company

HAMSHER, ROY M.

R. C, Schmertz & Co., Inc.

HARRISON, JOHN T.
Armed Forces

HEFREN, ARTHUR R.

HOY, JOHN W,
Parrish & Co.

61 BROADWAY
DIgby 4-4933

Specializing in

RAILROAD

BONDS and STOCKS

McGINNIS & COMPANY

Members New York Stock Exchange

NEW YORK 6, N. Y.
Teletype NY 1-310

hitized for FRASER
p://fraser.stlouisfed.org/

KNOCH, CYRIL
Grabam & Company
KOST, EDWARD C.
A, E, Masten & Company
KRAFT, OWEN
Blyth & Co., Inc.
LANE, PAUL V. 2
S. K. Cunningham & Co.. Inc.
LEAR, EUGENE H.
Reed, Lear & Co.
LEAR, JAMES C.
Reed, Lear & Co.

HULME, MILTON G.
Glover & MacGregor, Inc: -

HUMPHREY, ARTHUR F.
Geo. G. Applegate & Co.

HUNTER, FRANK H.
McKelvy & Company

JOHNS, HERBERT G.
Hemphill, Noyes & Co.

JOHNSON, WILBUR E,
Johnson & Johnson

KALBACK, CHARLES D.
Reed, Lear & Co.

KEIR, HAROLD M.

Jenks, Kirkland & Grubbs
KELLEY, BERNARD C.

Halsey, Stuart & Co. Inc.
KIRK, FRANK H.

Hemphill, Noyes & Co.
KIRKPATRICK, T. W.
KLIMA, JOHN R.

Reed, Lear & Co,

LEATHERBURY, GEORGE P.
Reed, Lear & Co.

LESTRANGE, GEORGE E.
Arthurs, Lestrange & Co.

LEWIS, GUY W.

LONSINGER, EUGENE W.
Reed, Lear & Co.

MARONEY, FRANKLIN
Blair, Rollins & Co., Inc,

Peoples First National Bank & Trust Co

(Continued .on page 32)

INVESTMENT
SECURITIES

Glore, Forgan & Co.

NEW YORK CHICAGO

Members New York and .Midwest Stock Ezchanges
and New York Curb Exchange

RAILROAD
PUBLIC UTILITY
INDUSTRIAL

BOND and STOCK
BROKERS

*

VIiLAS & HICKEY

Members New York Stock Ezchange
Members New York Curb E:chungq

49 Wall Street New York 5. N. Y.

Telephone: HAnover 2-7900
Teletype: NY 1-911




Joseph Witterman, A. G. Edwards & Sons, New York City; Fremont W. Robson, F. B, .A&hplant
& Co., New York City; James T. McGivney, Hornblower & Weeks, New York City
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Donald B. Fisher, Baker, Simonds & Co., Detroit; Leonard J. Wolf, A. 2
on Chil:age;; T‘;wem’u E. King, Derr:psey-Teécler & Co., Chica'go; Mrs. Donald B. Fisher
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G. Becker & Co., l{:corporated,

Pittsburgh Securities Traders Association

(Continued from page 31)
ROSTER OF MEMBERS

MATTERS, HORACE E.
Moore, Leonard & Lynch

MAY, GUSTAVE E.
McKelvy & Company

McCONNELL, W, BRUCE
Singer, Deane & Scribner

McDONOUGH, E. A.
Moore, Leonard & Lynch

McGUINESS, FRANCIS J,

Chaplin and Company
McKEE, CARL 8.

C. 8. McKee & Company
McMOIL, WM. J.

Moore, Leonard & Lynch

METZMAIER, Jr., ALBERT J.

Mellon Nationa] Bank & Trust Co.

MOIR, KENNETH
Chaplin and Company

MOWRY, WILLIAM J.
Singer, Deane & Scribner

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

REITZELL, CARROLL F.

Reitzell, Reed & Co., Inc., Erie, Pa.

RICHARDS, JR., RALPH S8,
Kay, Richards & Co.

UNDERWRITERS DISTRIBUTORS DEALERS

GENERAL MARKET MUNICIPALS
RAILROAD, PUBLIC UTILITY, INDUSTRIAL
NATURAL GAS ISSUES

GORDON GRAVES & CO.
30 Broad Street, New York 4, N. Y.
Telephone Whitehall 3-2840

Teletype NY 1-809

BOSTON
‘LOB ANGELFS

PRIMARY MARKETS

BANK STOCKS
INSURANCE STOCKS
PUBLIC UTILITIES

to Securities Dealers
and
Institutional Investors

GEYER & (0.

INCORPORATED
63 WALL STREET, NEW YORK 5, N. Y.

Private wires to:
CHICAGO
PHILADELPHIA

CLEVELAND

SAN FRANCISCO ST. LOUIS

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
SHEPPARD, JOHN 8.

Fauset, Steele & Co,
SHERIDAN, GEORGE W.

McKelvy & Company
SHIREY, ORA M.

Armed Forces
SIEGRIST, !, MORGAN

Reed, Lear & Co.

SIMPSON, WILLIAM G.

H, M. Byllesby and Company

Ineorporated
SINGER, 8RD., G, HARTON

Singer, Denne.& Scribner
STEELE, HARRY J.

Fauset, Steele & Co.
STEINECKE, STEPHEN W.

Sarasota, Fla, (Honorary)
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. Sweltzer Co., Inec.
TAYLOR, RAYMOND M.
TERESI, SBAMUEL H,

Thompson & Taylor Co.
TIERNAN, FRANK M.

Preston, Watt & Schoyer
TIERNAN, Jr., FRANK M,

Preston, Watt & Schoyer
TITUS, 8, J.

R. C. Schmertz & Company, Inc.
TOMASIC, ANTHONY E,

Thomas & Company
TUNNELL, PAUL

H. M. Byllesby and Company

Incorporated
UMSTEAD, 8, AUSTIN

A. E. Masten & Company
VOIGT, LOUIS W.

Hemphill, Noyes & Co.
VORSANGER, WILLIAM

Brady & Co.

WARD, NORMAN B.

Norman Ward & Co.
WILLEY, FRED W.

Stroud & Company, Incorporated
WOODS, JOHN P,

Mellon National Bank & Trust Co.
WORKS, NELSON C.

A. E. Masten & Co.

YOUNG, Jr.,, FRED W,

Walston, Hoffman & Goodwin
YOUNG, GEORGE R.

Young & Co., Inc.
ZINGERMAN, ROGER J.

Merrul Lynch, Pierce, Fenner & Beane

e —

Copies of Candid Photos ap-

pearing in thisissue may be
obtained by writing to
“CHIDNOFF STUDIO”

Roney Plaza Hotel
Miami Beach, Florida

Please identify photo by nam-
ing page number and location
of photo.

. Charge is $2.00 per photo

’
Winton A, Jackson  Carrol M. Bennett

Dallas Bond Club

R. B. Smith

President: Winton A. Jackson, First Southwest Company.
Vice-President: Carrol M. Bennett, Dallas Rupe & Son.
Secretary: R. B. Smith, Texas Bond Reporter.

Treasurer: John H. Rauscher, Jr. Rauscher, Pierce & Co.

Governors; Hugh D. Dunlap, Binford, Dunlap & Reed; Edmond L.
Brown, Beer & Company; William H. Seay, Henry-Seay & Co.

Elected: December, 1951; Took Office: January 1, 1952; Term
Expires: December 31, 1952.

O. D. GRIFFIN CO.

Successors to
Griffin, Kuipers & Co.
Our Trading Department invites inquiries on

" Unlisted Securities
Blocks of Listed Securities

*

149 BROADWAY, NEW YORK 6, N. Y.
Telephone: WOrth 4-2691 Teletype: NY 1-8387

We Offer a
COMPREHENSIVE INVESTMENT
AND |
DEALER SERVICE
m
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
REctor 2-7760

Teletypes
NY 1-944 & NY 1-945

pitized for FRASER
://fraser.stlouisfed.ora/
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John H.Rauscher,Jr.




Convention Number

Edward H. Welch, Smcere and Company, Chicago
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Jerome M. Fischer, Knappen-Tippetts-Abbett-

McCarthy, New York City; Winton A. Jackson, First Southwest Company, Dallas

Mr. & Mrs. C. Rader McCulley, First Southwest Company, Da.llaa, Mr & Mrs. Richard H. Goodman,

Shields & Company, New York City

ROSTER OF MEMBERS

ALEXANDER, T.

R. A. Underwoud ‘& Co., Inc.
ALLEN, Jr.,, ORVILLE G.

Lynch, Allen & Company, Inc.
ALMON, TAYLOR B.

Rauscher, Plerce & Co.
ASKEW, L. E,

Askew Investment Co.
AUSTIN, Jr., FRANK E,

Walker, Austin & Waggener
BADER, WALTER M.

First Southwest Company
BAILEY, C. ALFRED

Balley, Scott & Company
BAINES, J. D.

Texas Bond Reporter, Inc. (Associate)
BASS, HUGH

R..J. Edwards, Inc.
BEARD, JAMES

Dallas Rupe & Son
BEARD, Jr., SAMUEL J.

Equitable Securities Corporation
BECKETT, Jr., THOMAS

First Southwest Company
BENNETT, CARROL M.

Dallas Rupe & Son
BENNETT, STEWART

Southwestern Securities Company
BERNET, Jr., ALBERT E.

Bchnelder, Bernet & Hickman
BIERDEMAN, WM. R.

First National Bank of Ft. Worth

(Associate)

BILHEIMER, Jr., W. E.

R. A. Underwood & Co.,
BINFORD, JOSEPH B.

Binford, Dunlap & Reed
BLACK, A. C,

Henry-Seay & Company
BOBO, JULIAN

Rauscher, Pierce & Co.
BOHAN, WILLIAM L.

Hudson, Stayart & Co., Inc.
BOOTHMAN, CLAUD O.

Dumas, Huguenin & Boothman

(Associate)

Inc.

BOSTON, THOMAS B.

Beer & Company
BOYLE, FRANK M.

Merrill Lynch, Pierce, Fenner & Beane
BRADFORD, HUGH

Southwestern Securities Company
BREAUX, ROY C.

First Southwest Company
BRENT W. RUFUS

Eastman, Dillon & Co,
BROWN, E. KELLY

E. Kelly Brown Investment Co.
BROWN, EDMOND L.

Beer & Company
BROWN, JACK P.

Dallas Union Securities: Company
BROWN, JIM R,

Beer & Company
BRUCK, EARLE E.

Investment Service Corp.
BRYCE, JOHN C.

Garrett and Company, Inc.
BUCHANAN, B. F.

Walker, Austin & Waggener
BUCKNER, U. T.

Rauscher, Pierce & Co.
BURT, C. NESOM

C. N. Burt & Company
CADE, SID

Merrill Lynch, Pierce, Fenner & Beane
CANAVAN, JOHN L.

Rauscher, Plerce & Co.
CAROTHERS, CHARLES B

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

Carothers & Co., Inc.
CARROLL, JAMES 8.

Rauscher, Pierce & Co.
CARTWRIGHT, EDWIN O.

Merrill Lynch, Pierce, Fenner & Beane
CASE, STEPHEN E,

Shearson, Hammill & Co.
CHOAT, ALGIE K.

Axe Securities Company (Associate)
CLARK, Jr.,, DICK

Dallas Union Securities Company

MUNICIPAL BONDS
SPECIALIZING IN 0DD LOTS

(Amounts up to $10,000)

LEBENTHAL & C0.

135 BROADWAY, NEW YORK OINY, o
Oldest House in America
ODD LOT MUNICIPALBONDS

Bell System Teletype NY 1.2272

REctor2-1737 |
A

) 7
o

GOODMAN,

Telephone REctor 2-4500

Dealers in
Unlisted & Inactive Securities
Bank, Trust Co., & Insurance Stocks

J. K. RICE, Jr. & CO.

ESTABLISHED 1908
Members New York Security Dealers Assn.

120 BROADWAY, NEW YORK 5

Bell System Teletype NY 1-714

b ://fréser.stlouisfed.org/

CLAYTON, III, JOHN B,

First National Bank (Associate)
COFFMAN, HAROLD R.

Hudson, Stayart & Co.. Inc.
COKE, Jr.,, OWEN 8.

First Southwest Company
CONGDON, KEITH .

R. A. Underwood & Co., Inc._
COOXK, R. L.

Texas Bond Reporter, Inc. (Associate)
COOPER, GEORGE

Dittmar & Company
CORNELL, Jr., JOHN B.

Television Shares Management Co,
COYLE, JOHN J.

Dallas Rupe & Son
CROMWELL, W. REX

Cromwell & Co.
CROSSLEY, E, LYNN

City Audltor, City of Dallas (Associate)
CROWE, CLARENCE E.

McCall, Parkhurst & Crowe (Associate)
CULLER, GEORGE W.

Texas Bond Reporter, Inc. (Associate)
CUTTER, FRED C.

Willlam N, Edwards & Co.

Ft. Worth, Texas
DAVIS, J. EDWARD

Centrnl Investment Company of Texas
DAVIS, JAMES WALKER

Davis and Company
DEATON, FRED R.

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

Central Investment campany of Texas
DENNARD, R, E.

Dallas Rupe & Son
DENNING, STEVE

Garrett and Company, Inc.
DeSHONG, HAROLD E.

Dallas Rupe & Son
DICKSON, JOHN H

First Natlonal Bank (Associate)
DUDLEY, MORRIS A.

Rauscher, Pierce & Co,
DUNLAP, HUGH D.

Binford, Dunlap & Reed
EDWARDS, WILLIAM N.

Willlam N. Edwards & Co.,

Ft, Worth, Texas
ELLIS, JOE W.

First Southwest Company
EPPLER, WILLIAM B.

Eppler, Guerin & Turner
ESTES, B. H,

R. J. Edwards, Inc,
EVANS, ROGER

Dempsey & Company
FERGUSON, ROBERT R.

Republic National Bank (Associate)
FERRIS, JOHN D.

Ferris & Company
FOSTER, ROBERT K.

Merrill Lynch, Plerce, Fenner & Beane
FRANKLIN, EDGAR W.

Dittmar & Company
FREEAR, LANDON A.

willlam N. Edwards & Co..

Ft. Worth, Texas
GILBERT, JR., ROBERT R.

First National Bank (Associate)
R. A. B.

Schneider, Bernet & Hickman
GUERIN, DEAN

Eppler, Guerin & Turner
HAGBERG, MANLEY A.

M. A, Hagherg & Co., Inc.
HALL, J. C,

Flrst Southwest Company

HAMILTON, JOHN M.

C. N. Burt & Company
HAMILTON, WILLIAM 8.

C. N. Burt & Company
HARTMAN, MERRILL F.

Merrill Lynch, Plerce, Fenner & Beane
HATCHER, M. M.

First National Bank (Associate)
HEMENWAY, W. P,

Dallas Rupe & Son

HEMMINGSON, GEORGE T.
Central Investment Company of Texas

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

HENDRIX. PHILIP L.
Dallas Union Securities Company

HENRY, LOUIS B.
Benry-Beny & Co.

HERRING, GROVER C.
Dallas Rupe & Son

HICKMAN, J, WESLEY

Schneider, Bernet & Hickman
HILGER, ALBERT 8.

Dallas Rupe & Son
HILGER, DERRY M,

Texas Bond Reporter, Inc, (Associate)
HINES, GRADY

First Southwest Company
HOBBS, WILL

Rauscher, Pierce & Co.
HORTON, PAUL B,

McCall, Parkhurst & Crowe (Associate)
HOUSTON, B. FRANKLIN

Dallas Union Securities Company
HUDSON, JOHN K.

Hudson, Stayart & Co., Inc.

HUDSON, ROBERT 8.
Hudson, Stayart & Co., Inc.

HUGUENIN, A, B,
(Associate)

HULSEY, EARL H,

Merrill Lynch, Plerce, Fenner & Beane
HUMPHREYS, MURRAY L.

Mercantile National Bank (Assoclate)
JACKSON, Jr., WILLIAM C.

First Southwest Company
JACESON, WINTON A.

First Southwest Comvany
JACQUES, JAMES F.

First Southwest Company
JAMES, Jr., JUDSON 8.

Judson 8. James & Co.
JOHN, WILLIAM U.

First Southwest Company
JOHNSON, SAM

Southwestern Securities Company
JONES, HERBERT M.

Dallas Union Securities Company
KEELER, D. ACHESON

Broad Street Sales Company (Associate)

Telephone:  HAnover 2-0600

Washmgton 6
Tel.: National 2545

Underwriters, Distributors and Dealers in

Corporate and Municipal Securities

HIRSCH

Members New York Stock Exchange and Other Exchanges
25 BROAD STREET, NEW YORK 4, N. Y.

1636 Eye St., N..W. Keyser Building
Baltimore 2
Tel.: Lexington 7861

LONDON, ENGLAND — Representatives:
Direct Wire Service — New York, Washington and Baltimore

& CO.

Teletype: N.Y. 1-210

208 Commercial Building

Gastonia, N. C.
Tel.: GAstonia 5-2317

GENEVA AMSTERDAM

100 BROADWAY

Dumas, Huguenin & Boothman

Dealers and Brokers in

Railroad, Public Utility & Industrial
Bonds & Stocks

Over-the-Counter Trading Dept.
Leslie Barbier & D. Howard Brown

INGALLS & SNYDER

Members New York Stock Ezchange
Members New York Curb Exchange

COrtlandt 7-6800 — Bell System Teletype NY 1-1459

NEW YORK 5, N. Y.

(Continued on page 34)

Starkweather & Co.

Members New York Stock Exchange
Associate Members New York Curb Exchange

111 Broadway, New York 6

Uptown Office
292 Madison Avenue, New York 17
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Mr. lark, . dl C ’D ; Mr. & Mrs. Harry L. Arnold, Gnldman Earl Hagensieker, Reinholdt & Gardner, St. Louis; Mr. & Mrs. Walter G. Mason, Scott, Horner &
Sa::hf‘ rréol,’lﬁ'iw .,Yofkalblt;‘,m:’l‘r C&sll\'/lr:.rﬁmez’B eﬁ:;uxre,r J. B. rbslagulrey& Co., lnc, Boston,’ Mason, Inc., Lynchburg, Va.; Mr. ’Mrs James B. Dean, J. W. Tindall & Compan:v, Atlanta;
Ludwell A. Strader, Strader, Taylor & Co., Inc., Lynchburg Mr. & Mrs. Trevord Currie, "Denver

LAFFERTY, J, LEWELL O'NEIL, DONALD REED, DAVID C,
Dallas BOﬂd Cll.lb Republic ‘National Bank (Associate) Rauscher, Plerce & Co. First National Bank (Associate)
: 5 BORNE, CLIFFORD 1J. REED, HARRY F.
(Continued from page 33) ; L“é{}g?gﬁ;,xe,‘:"g"&v osDSl%x ﬁuge & gcﬁx Dallas Rupe & Son
[ A ER, H. DAVID OTT, L. REED, KEITH B.
ROSTER OF HEMUERS - I?ysrﬁzi, l;‘men & Company, Inc, Beer &Abompany Binford, Dunlap & Reed
KELLER, HENRY KLECKA, JOE E, LEWIS, A. V. (JACK) OTTO, ED 8. REED, TED B,
Keller & Ratliff First Southwest Company First National Bank of Ft. Worth Dallas Rupe & Son Rauscher, Pierce & Co.
Ft. Worth, Texas KLINE: WALTER 8 (Associate) PARKHURST, MILLABD REID, GRAHAM
KIMBALL, CHARLES E. b * LYNCH, WILLIAM F, McCall, Parkhurst & Crowe (Associate) Waddell & Reed, Inc.
Distributors Group, Inc. Garrett and Company, Inc. Lynch, Allen & Company, Inc. PEARSON, G. HABOLD RODGERS, LEWIS F,
LYNE, III, LEWIS F, Rauscher, Plerce &, Co. % Central Investment Company of Texas
Mercantile National Bank of Dallas PENICK, TOM ROOKER, GEORGE S.
MADDEN, WILLIAM L. Hudson, Stayart & Co., Inc Mercantile National Bank (Associate)
N Rauscher, Pierce & Co. PENSON, JOHN . ROUNSAVILLE, Jr., GUS
. MALONEY, THOMAS E. Schneider, Bernet & Hickman Thomson & McKinnon
J. t Rauscher, Pierce & Co, ~ PERKINS, Jr., JACK F. RUPE, Jr., D. GORDON
l C e 8. Omp unu MANGRUM, JOHN E, J. F. Perkins & Company Dallas Rupe & Son
Southland Life Insurance Co, (Associate) PHILLIPS, HARRY W. SAMPLE, CLARENCE
s MANNING, W. K. 1?(?11%3 Ig}z]uog‘ Securities Company Mercantile National Bank (Associate)
§ . . Wood, Struthers & Co. . Worth, Texas 3
Members Philadelphia-Baltimore Stock Exchange e 5 PIEROCE” CHARLES 6 SA&EEEZL,CIAI!S;%?Y
Republic National Bank (Associate) Rauscher, Plerce & Co. . SANDERS, Jr., JESSE A,
MAULDIN, K. K. PONDROM, Jr., JOHN A. Sanders & Newsom *
120 BROADWAY * NEW YORK 5' N. Y. Fort Worth National Bank (Associate) . Pondrom & Co. : SANDERS, III, JESSE
MAYES, HARLAND RATLIFF, HARRY Harris, Upham. & Co.
Tel. WOrth 4-3113 Bell Teletype N. Y. 1-1227 Rauscher, Pierce & Co. Keller & Ratliff, Ft. Worth, Texas SANGER, EDWIN
McCALL, HOBEY H. RAUSCHER, JOHN H, Beer & Company
McCall, Parkhurst & Crowe (Associate) Rauscher, Pierce & Co. SCHERMERHORN, STANLEY
McCALL, JOHN D, RAUSCHER, Jr., JOHN H, Merrill Lynch, Pierce, Fenner & Beane

A BACKGROUND OF MORE THAN McCall, Parkhurst & Crowe (Associate)  Rauscher, Plerce & Co. SCHNEIDER, JULES E.
McCLANE, JOHN 8, Schneider, Bernet & Hickman
A QUARTER CENTURY OF SERV'CE Barron McCulloch, Ft. Worth, Texas RﬁugggF%ﬁe,ce & Co. SCOTT, RALPH E,

Mc¢CLURE, Jr., FRED L. ] Dallas National Bank (Associate)
IN INACTIVE SECURITIES s Bt B o e RAY, Jr, ROGERS EOTE WALTER 2.
McCONNELL, HARRY N. +1 M. DU 0. Bailey, Scott & Company
Central Investment Company of Texas READ, WILLIAM E. SEAY, WILLIAM H,
Mc¢CULLEY, CLAYTON R. v First Southwest Company Henry-Seay & Co.
First Southwest Company

Mc¢CULLOCH, BARRON
Ft. Worth, Texas

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

McFARLAND, WILLIAM E, MARKETS m ALL
C<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>