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Ptaiiden tia teetinai

FELLOW MEMBERS:

It is with great humility and dedicated purpose
that I accept the position as President of the
National Security Traders Association for 1958. I
am fully aware of the responsibility to carry on the
traditions and respected work of
my predecessors.
You have given me a support-'

ing cast of fine leaders and
workers which is what I believe
to be the best geographical rep¬
resentation our Association has
ever had. Since we plan a pro¬

gram of public relations and
publicity to further the interests
and recognition of the stock,
corporate bond, and municipal
traders, this national represen¬
tation is most important for
success in our objectives. I
stress the need for full cooperation from all our
members and Affiliate officers so that we may do
the best job for you and for our industry.

Those who were unable to attend our convention
missed one of our very best. The Homestead site,

Robert D. Diehl

management and service was everything our hard
working Committee had promised. The weather
was excellent, and the opportunity to see and visit
with everyone in attendance accomplished our prin¬
cipal purpose of holding a convention. ,

We give sincere thanks and appreciation to all
who had a part in making our Homestead conclave
a highly successful one, and again give special men¬
tion to the Commercial and Financial Chronicle for

the great factor the "Convention" issue is towards
the success of the NSTA.

, >

The Broadmoor at Colorado Springs in 1958
should be a "must" on your calendar, and your

officers and Executive Council are confident that

with your help the National Security Traders Asso¬
ciation, Inc. will do its share toward a better securi¬
ties business in the year ahead.

Sincerely,

ROBERT D. DIEHL, President

National Security Traders Association, Inc.
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A MESSAGE OF SINCERE APPRECIATION
By ALFRED F. TISCH, Chairman, NSTA Advertising Committee

FELLOW MEMBERS:

It is with a sense of deep gratitude and with
pride in accomplishment that-the Advertising
Committee of the National Security Traders As¬
sociation with the help and cooperation of the
staff of The Commercial and

Financial Chronicle present to
you the 1957 edition of the
NSTA Year Book and Conven¬
tion Issue. We present to you,

pictures and the complete pro¬

ceedings at the Homestead
Hotel, Hot Springs, Virginia.
We also present to you the
only geographical and alpha¬
betical listing of all Traders in
the country. To ascertain the
firm with which any individual
in the list is associated simply
turn to the pages listing the
data for that city. We suggest that you keep this
Year Book on your trading desk for the ensuing
year and use it as a handy reference, thus ful¬
filling our promise to our Advertisers of the
longevity of their advertisement.

Our appreciation is extended to all Advertisers
for their support and we feel that they will re¬

ceive full value for their advertising dollars.

The inspiration, leadership and encouragement
given to the entire Advertising Committee by the
1957 President, William J. Burke, Jr., Officers
and Executive Council is reflected in the showing
which we have made this year.

Alfred F.Tisch

It was the policy of the Chairman this year to
keep the Affiliate Presidents fully informed of
the progress of the advertising program and in
enlisting their support we found them most will¬
ing and helpful.

A fine salute is due to the Past National Ad¬

vertising Chairman, Harold B. Smith. The years
of devoted and unselfish effort in behalf of adver¬

tising which he expended, contributed to making
our job just a little easier this year.

Many suggestions have been received for in¬

tensifying our advertising program and these
will be submitted to the Officers and Executive

Council and augur well for the continued growth
of our Convention Issue. Many Corporations con¬

tacted for the first time have evinced an interest

and we hope that when they examine this issue,

they will join us next year.

Your Chairman would like to express his deep

appreciation to Herb Seibert, Editor and Pub¬

lisher of The Commercial and Financial Chronicle

for the time he spent in orientation and instruc¬
tion in the best methods for doing the job.

All in all it has been an interesting assignment

acting as your National Chairman of Advertising
for this year. I have enjoyed it, particularly have
I enjoyed working with the Affiliate Chairmen

of Advertising and wish to express my sincere
thanks to the entire Committee for their efforts.

Their names are recorded below. ;

Cordially,
ALFRED F. TISCH

Fitzgerald & Company,
New York 5, N. Y.

ADVERTISING CHAIRMEN—N.S.T.A.

Alfred F. Tisch, Fitzgerald & Company, New York City, Chairman of
the Advertising Committee.

Vice-Chairmen—John W. Bunn, Stlfel, Nicolaus & Company, Incorpo¬
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Chicago.
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Louisville, Ky.; Robert P. Howard, Howard, Weil, Labouisse, Friedrichs
& Co., New Orleans, La.; William C. Roberts, Jr., C. T. Williams &
Company, Inc., Baltimore, Md.; James R. Duffy, Reynolds & Co., Bos¬
ton; Roy F. Delaney, Hudson White & Company, Detroit, Mich.; Oscar
M. Bergman, Allison-Williams Company, Minneapolis; Charles M. Har¬
ris, A. C. Allyn and Company, Incorporated, Kansas City, Mo.; Irvin
E. Reimer, G. H. Walker & Co., St. Louis, Mo.; John S. Barker, Lee
Higginson Corporation, New York; Leo V. Smith, Leo V. Smith & Co.,
Syracuse, N. Y.; Roy F. Hunt, Jr., Alester G. Furman Co., Greenville,
S. C.; Robert W. Reis, Seasongood & Mayer, Cincinnati, Ohio; Stanley
M. Eilers, Hornblower & Weeks, develand, Ohio; Robert W. Pitt, Blyth
& Co., Inc.; Portland, Ore.; Willard F. Rice, Eastman Dillon, Union
Securities & Co., Philadelphia, and James G. Mundy, Suplee, Yeatman,
Mosley Co., Incorporated, Philadelphia; Paul A. Day, Hulme, Applegate
& Humphrey, Inc., Pittsburgh, Pa.; R. Bruce Rader, Rader, Wilder &
Co., Memphis, Tenn.; H. Peyton Evans, Cumberland Securities Corpo¬
ration, Nashville, Tenn.; Thomas B. Walker, Jr., Equitable Securities
Corporation, Dallas, Texas; Lincoln R. Ure, Jr., A. P. Kibbe & Co.,
Salt Lake City, Utah; Homer J. Batcman, Pacific Northwest Company,
Seattle, Wash.; George W. Cunningham, George W. Cunningham &
Co., Westfield, N. J. (Chairman for members at large); Harold B. Smith,
Shearson, Hammill & Co., Newport Beach, Calif., Honorary Chairman.

yholds & Go.
main office: 120 Broadway, New York 5, N. Y.

Underwriters and Distributors of Corporate Securities

Underwriters and Distributors of State, Municipal
and Revenue Bonds

Primary Markets in Many Unlisted Securities

© Brokers in Securities and Commodities

Investment Advisory Service

Members New York Stock Exchange, American Stock Exchange,
and Other Principal Exchanges

Offices in:
NEW YORK

BROOKLYN

ROCHESTER
• SYRACUSE

PHILADELPHIA

ALLENTOWN

LANCASTER

SCRANTON

YORK

CHICAGO

CHICAGO HEIGHTS

MINNEAPOLIS

BOSTON

WINSTON-SALEM

CHARLOTTE

DURHAM

RALEIGH

ATLANTIC CITY

EAST ORANGE

MORRISTOWN

RIDGEWOOD

VINELAND

SAN FRANCISCO

BERKELEY

CARMEL

OAKLAND

SACRAMENTO

SALINAS

SAN MATEO

SANTA CRUZ

SANTA ROSA

STOCKTON

Correspondents in:
ALEXANDRIA

BUFFALO

CHICAGO

DENVER

DES MOINES

DETROIT

INDIANAPOLIS

KANSAS CITY

LINCOLN

MIAMI

OMAHA

PITTSBURGH

ST. LOUIS

SIOUX CITY

TORONTO

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



Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE

Some Contemporary Problems in Security Regulation

Edward N. Gadsby

Since members of the National

Security Traders Association are

all professionals in their par¬
ticular phase of the securities

business, I
imagine they
know our

Commission
and have some

knowledge of
the lawswhich
we are re¬

quired to ad¬
minister, at
least of the
Securities Act
of 1933 and

the Securities

Exchange Act
of 1934. I do

not feel that
•*

/ we are necesr

sarily on opposite sides of the
fence under these statutes. For,
While on the one hand, the Com¬
mission is charged by law with
the duty of safeguarding the in¬
terests of investors and consumers

along certain designated lines, on
the other hand, the Commission
recognizes that it must not frus¬
trate or thwart the beneficial and
wholesome operation of the mech¬
anism of the capital market which
it is so authorized to regulate.
In fact, we conceive it to be our

duty to foster and encourage the
investment of funds in industry.
If regulation of the capital mar¬
kets is to be effective, it must
achieve a harmony that will per¬
mit the full development of those
markets which lie at the very
foundation of this country's econ¬

omy and future. At the same time,
such regulation must prevent re¬
currence of those activities which
have in the past resulted in abuse
of and loss to investors. The ful¬
fillment of this dual objective
can be realized only*, through a

mutual understanding of the prob¬
lems involved, both those we have
as regulators, and those you have
as an important part of the regu¬
lated market.
I know that a person who has

been caused trouble or incon-

By EDWARD N. GADSBY*

Chairman, Securities and Exchange Commission

New SEC Chairman charts a course consisting of closer working relationship
with security traders and improved law enforcement to further SEC's mutual¬
ity of interest it has with the securities industry in preserving an effective, hon¬
est, and open functioning of the capital markets. Mr. Gadsby singles out as

deserving increased Commission's attention such current problems as: (1)
time and manner of offering and selling securities which apply during the
security's distribution period; (2) "boiler room" use of Rule 133 sales arising
from a merger or consolidation; ;(3) activities performed from a foreign site
which would be indictable if performed from a base in this country; and (4)
the increasing importance of investment companies in our economy and the
development of "inadvertent investment company." Refers to increased work-

volume and SEC recommended measures.

proving public or stockholder re¬
lations can suddenly become
illegal where closely followed by
a public offering of securities. The
press release then appears as an
offer to sell the securities and so

a ''prospectus'^ Which would fall
far short of meeting the require¬
ments of Section 5 of the Act.
Last month we issued a release

discussing this question. You may
be interested in some of the ob¬

servations made.
■

. *y :
Pre-Prospectus Offerings

Under Section's of the Act, it
is against the law to offer a secu¬

rity prior to the filing of a reg¬
istration statement. A security
may be offered legally after filing
and before the effective date of
a registration statement, provided
that any prospectus employed for
this purpose meets the standards
of Section 10 of the Act. Thus,

"

in general during this period—
venience by our statutes or rules, and justice. They are also essen- tain problems which have cur- after the filing and before the
or who has been prevented from tial for the continued effective rently been giving us a lot of effective date— no written corn-

doing something he wanted to do operation of our economic system, concern. Some of these will not munication offering a security
has, at least temporarily, no love Today, all responsible persons affect you directly as traders, but may be transmitted through the
for us. And I am familiar from believe that the thrifty American I think they will be of general in- mails or in interstate commerce

long experience on the private as who is asked to put his savings terest to you as persons engaged other than a prospectus authorized
well as the governmental side into the securities market should in the industry, ' • or permitted by the statute or
with some of the methods of ex- feel confident that the brokers, - The first of these relates to the the relevant rules. After the ef-
pressing that lack of love. It is dealers and salesmen who are of- somewhat paradoxical conflict be- fective date, sales literature in
obviously impossible to please fering the securities to him for tween the efforts of an issuer's addition to the prospectus may be
everyone, and i especially those sale are following reasonable management, its public relations employed legally, provided the
who at the moment are feeling standards of honesty and dis- men> an(j sometimes ' its under- statutory prospectus precedes or
acutely the restrictions of our closure. Furthermore, he is en- writers, to get us much favorable accompanies the supplemental lit-
statutes or rules or enforcement titled to expect that, once he has information as possible to stock- erature.
activities. bought them, the market value of holders and the requirements of These provisions with respect

these securities will not be jeop- the Securities Act prescribing the to the time and manner of offer-
Mandate From Congress ardized by overreaching or ma- prospectus and its use A press inS and selling securities apply

However Congress has declared nipulative practices in the securi- release or letter to stockholders during the period of distributionxxuwcvci, yunpcss iws ucumcu fipe marlrpfo connriiTr Prmoontiontlv tho
that securities transactions must
be regulated in order to protect

♦An address by Mr. Gadsby before the
24th Annual Convention of the National
Security T r a d e r s Association, Hot
Springs, Va., Nov. 6, 1957.

our national economy. This has n°t conflict in any true sense of
come to be an accepted axiom in word with your own. The
our economic thinking. There may Commission is dedicated to the
be some honest difference of opin- preservation of an effective, hon-
ion as to methods and limitations, est and open functioning of the
but I think it can safely be said capital markets. You are inter-
that no one who has any interest ested in the same thing. Both your
in the public welfare or in the job ood ours are concerned with
securities industry wants to go making the free enterprise sys-
back to the good old days of the tern work for the benefit of all.
bucket shop, the boiler room and
the water-soaked balance sheet.
Full disclosure, fairness, and hon¬
esty in the securities business are similarity in viewpoint, I would
not only principles of morality like to call your attention to cer-

ties markets. " which ordinarily might be re- of the security. Consequently, the
Our interests along this line do garded as a smart move for im- Continued on page 73

Current Enforcement Problems

Since we have this fundamental
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Need for a New Economic Understanding With Canada
In numerous public statements,

John G. Diefenbaker, the new

Prime Minister, has disclosed
hopes of stronger Commonwealth
ties to offset
U. S. influ¬
ence and in-
tentionsin
Canada. But
Common-

wealth inter¬
ests are not
n e c e s s arily
those of Can¬
ada.
The English

themselves are
a great free-
trading peo¬

ple and will
always seek
to buy in the

By EDMOUR GERMAIN

The substantial de facto economic union already achieved with Canada and the
reasons for its expected continued growth are described by Mr. Germain who,
nevertheless, does not believe this development will be accorded a de jure sta¬
tus. The author directs attention to the degree of interdependence and com¬

plementary nature of the two economies—despite our increasing trade surplus;
extent to which U. S. private capital is helping Canada; and Canada's ability
to lead from a position of economic strength. Recommends a united approach
be employed as problems arise so as not to jeopardize the growing mutuality of

economic interests of both countries.

E. A. R Germain probably not possible or advisable, are essentially complementary in readily available, they have prob-
Each country has its own special character to each other. This fact ably not received the public atten-

or^ci anH tn qp11 in interests to defend and to further, alone should provide a strong and tion they deserve. The report
markpt<! Rut no Conflicting problems there are lasting basis for a genuine eco- showed that about one-fifth of all

fLnpfit® arp tn" hp Pained bound to be and any attempt to nomic union of considerable di- U. S. exports go to Canada.
-Wp tipo with p preat mar Sloss over real difficulties would mension between the two nations. The United States buys from

Smjw.?h=.tnftered bv Common be self-defeating. Both are already each other's best Canada, too, but the Canadians
wealth countries and the Cana- The economic problems of Can- market. Canada is a great buyer buy much more here. In the dec-
diaS can't be blamed for want- ada are not those of the United °f American machinery and con- ade following World War II, this
ing to exploit every possibility States, either. Canada is still sumer goods and the United States country sold $5.5 billion more to
from trade with England5and, like largely undeveloped whereas the needs theraw materials the mm- Canada than that country sold to
the British to seek every eco- United States has reached a high efJls> natural gas ana oil ana this country, mis traae deticit
nomic advantage from bonds of level of maturity. The two nations other resources which Canada can which has now grown to over $1
friendship with the whole Com- are complementary to one an- supply. . billion annually is one thing that
monwealth bloc.

won't ^always*"be"complementary Unrealized Dependence on Canada vis their relations with Americans.
Time for Economic Union? to the same extent they are now. - The extent of the dependence of T.hey Hkf- *2 2?* down the
But perhaps the time has come Gradually perhaps, many of the U. S. business establishments upon S1Z® °* J2.ls deficit bydiverting

for the United States and Canada differences between the two coun- Canadian markets was well de- some of tms tra^ to Ureat Britain
to think more in continental terms tries will disappear. This will scribed in a study of this subject af,d t0 tne <-ommonweaitn gener-
with regard to their own economic come about as Canada itself de- made not much more than a year tuot

affairs. A boundary line separates velops its own manufacturing in- ago by the Battelle Memorial In- _ J*® lle sundy iound t a
the two countries and it is a real dustries. , stitute for the Canadian Institute

f 4J;A
one. Complete economic union But right now and for a long of International Affairs. While J^antity to uanaaa. a suDstantiai
naturally, as a practical matter, is time to come, the two countries the findings of this study are ^he statesbordering the

Great Lakes but all parts of the
country, practically without ex¬

ception, benefit. Two states lead¬
ing in this export business are
Illinois and California, respective¬
ly.
*

Some American cities export
more to Canada than do whole
nations in other parts of the
world. Brooklyn sells more to
Canada, for instance, than does
Argentina; Louisville more than
New Zealand; Detroit more than
Brazil. Chicago sells about as
much to Canada as does West

Germany and Seattle about as
much as does Norway.
In commerce, a substantial de¬

gree of economic union has al¬
ready been achieved between the
two countries as evidenced by the
fact that Canada has given the
United States the full value of

reciprocal tariff concessions. Rare¬
ly has Canada found it necessary
to limit the value of its conces¬

sions by placing trade restrictions
on negotiated items.
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Advantages of Economic Union

In the field of mining, the eco¬
nomic integration of the two

countries keeps climbing to new

heights with no end in sight in
such areas as iron ore, nickel and
asbestos as new mines and new

highs in production, reinforce the
assurance that American enter¬

prises, relying on these raw mate¬
rials, can depend on Canadian
supplies of these commodities. In
other important areas, too, includ¬
ing newsprint, American depen¬
dence on Canada is great.
In an economic union, the ad¬

vantage would by no means lie
entirely with the United States as

might be supposed because of its
tremendous financial strength.
One thing American business men,
tackling some of the present prob¬
lems in the Canadian scene, are
careful to point out to the Cana¬
dians today is that Canada itself
holds some pretty important cards
in its hands at the present time.
In this atomic age, for instance,
Canada has ample uranium but
the U. S. very little. Canada can

bargain with the United States
from a position of great strength.
Naturally, not all people can be

equally informed on these some¬

times seemingly complicated mat¬
ters of international trade and fi¬

nance. Nor are all people equally
interested in the subject.
For one thing, nationalism is

strong in Canada but it is strong
in the United States, too. It is not
a new phenomenon in Canada as

is too often supposed at the pres¬
ent time. The Liberals were na¬

tionalistic in their policy, too,
even if they were inclined to favor
American investments in Canada.
The Conservatives are not any
more nationalistic because they
gravitate toward closer Common¬
wealth ties.
And nationalistic sentiment can

blur a little the insight into the
workings of economics. A healthy
society needs a certain amount of
nationalism, however. Loyalty to
something worthwhile is one of
the positive values of life and
loyalty to one's country stands at
the top of the list. But there need
be no clash between nationalism
and the greater economic good
that can come from international

cooperation, particularly when
mutual interests can be served.
The question of U. S.-Canadian
relations is thus not solely a mat¬
ter of Canadian nationalism.

Better Than Tariffs j
Resorting to restrictive tariffs

may sometimes seem like a ready
solution to adverse trade condi¬
tions. The possibility of retaliatory
action of some kind or other, how¬

ever, naturally serves as a brake
to this type of thing. Perhaps
tariffs are too easy a way out of

an admittedly bad situation. What

is more likely to be needed is
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some clear thinking which will
take full account of all the impli¬
cations of a particular course of
action. A wholly new approach
may have to be devised which
will take into consideration the

problems of some others than just
close nationals.
It would be a mistake to over¬

emphasize the more pessimistic as¬
pects of U. S.-Canadian economic
affairs. Actually, the long-term
trend has been very much the
other way. It is this fact which
encourages hope no serious break
will develop in the economic life
of the two countries which every
day is assuming a more common
and general character. The mu¬

tuality of the economic interests
of the two countries actually
keeps increasing all the time.
Naturally, business men of both

countries in their dealings across
the border must put economic
considerations pretty much ahead
of just about everything else and,
indeed, it is to these economic
considerations that one must look
or should look for a solution of
most problems that are pressing.
The additional thing which is
probably needed in this picture is
that, when conflict develops or
threatens, perhaps a united ap¬
proach to the problem or prob¬
lems should be considered where¬
by whatever mutuality of the in¬
terests involved that exists may
receive sufficient and adequate
study.

Progressive American business
men and firms of course are al¬

ready way ahead in cementing
friendly relations with their Cana¬
dian neighbors. The motivation
is most likely economic in charac¬
ter but for this reason probably
also very solid and firm. American
companies doing business in Can¬
ada will certainly stir up no re¬
sentment to their presence in that
country if in the ordinary course
of their operations they give as
much consideration to the Cana¬
dian interests involved as to the
more narrowly American interests
they represent.
At this point, the question may

properly be asked why — if the
United States is going to consider
the economic interests of others,
too—should this country limit this
consideration to Canada and the

question is a good one. But, so
far as Canada by itself is con¬

cerned, the reality and the depth
of the friendly relationship al¬
ready existing with that country
should lend special weight in its
favor.

Moreover, since geography nec¬
essarily limits the range within
which economic activity—as vast
and close as the activity that has
become commonplace across the
border—is possible, it would be
downright foolish to do anything
to disturb this happy arrangement.
The two nations can consider
themselves fortunate that the
course Of their separate histories
has brought them together in so
amicable a fashion. If nothing
else, the need for defense would
be enough to justify close cooper¬
ation. The fact of course that both
Countries hold the same general
philosophy of life so that their
cultures are similar must also
constitute a close bond.

American Companies Help Canada
How one American company,

International Paper, is helping
Canada is seen in its decision to
manufacture kraft board at La

Tuque in the Province of Quebec
for the Canadian market. Inter¬

national, as a big newsprint pro¬
ducer in Canada, of course has
been swelling the dollar total of
Canadian exports to the U. S. for
some time. But the company, up
to the time it erected its La

Tuque's kraft mill," concentrated
its kraft paper production to the
U. S.

How another U. S. company,

Johns-Manville, has wisely inte¬
grated its Canadian and American
operations to derive the most from
each is illustrated by the fact it
has decided to convert to an

underground operation an asbes¬
tos mine in northern Ontario
which has up to now been worked
as an open pit to assure a supply
of fiber for its transite pipe man¬
ufacture not only in Canada but
in new factories about to be

opened in the United States.
It is the intelligent and aggres¬

sive planning and sales efforts of
Aluminium Ltd., capitalized and
financed largely with American
funds, which is finding a big mar¬
ket in the United States for large
tonnages of aluminum metal
smelted inCanada,both at the giant
Saguenay works of the company
and at its new Kitimat plant in
British Columbia. A large part
of the aluminum needed by the
many relatively small independent
fabricators in the United States
is supplied by this Canadian com¬

pany.
'

A good example of a company,

ownership of which, in this case,
is well distributed between both

countries, organized to serve mu¬

tually the interests of the two
countries, is Westcoast Transmis¬
sion Co. Ltd., which will be deliv¬
ering natural gas from the Peace
River country to Alberta and Brit¬
ish Columbia to Pacific Northwest

Pipeline Corp. for distribution by
El Paso Natural Gas and other
customers in the United States.

Westcoast is managed by a vot¬
ing trust in which more than
three-fifths of the common stock
has been deposited. Four of six
trustees are Canadians and two,
Americans. While the bulk of the
stock in the trust is owned by
Canadians, most of the remaining
40% of the stock is owned by
Americans. Within a year, the
company expects to step up daily
delivery from 300,000 MCF of gas
to around 400,000 MCF.

Obviously, it is by no means
Americans alone who can claim
that the interests of both countries
are served when they cross the
border to exploit economic pos¬
sibilities there. The mutuality of
interests, from the Canadian view
itself is sometimes so complete that
there is no dividing line any¬
where. Beyond that, there are nu¬
merous instances of course when
Canadians themselves find it very
much to their advantage either to
invest in enterprises here or to
go to Wall Street for funds, espe¬
cially when such funds are not
available to them at home.

V For instance, just to mention a

recent example in the news,
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Shawinigan Resins, producers of
polyvinyl resins and emulsions at
Springfield, Mass., owned jointly
by Shawinigan Water & Power
of Quebec and Monsanto Chemical
Co., has just doubled its capacity
by opening wthin weeks a new

six-building plant at Trenton,
Mich. Money is tight here but
tighter in Canada. When some

Canadian provinces and munici¬
palities in recent years and

NSTA Convention
Sites and Dates

For 1958 and 1959
The 1958 Convention of

the National Security
Traders Association, I n c.,

will be held at the Broad¬

moor, Colorado Springs,
Colo., Sept. 29-Oct. 3.

The Convention in 1959

will be held at the Boca

Raton Club, Boca Raton,
Fla., Nov. 2-5.

months have needed funds for
public improvements they have
not hesitated to come to Wall
Street for it. In fact, a large part
of demand for Canadian dollars
in the U. S. has come from such
Canadian sources. These Cana¬
dian dollars are wanted, because
the money is to be spent in
Canada.
The lively market for Canadian

funds in New York is of course

just another sign of how in a

financial sense the economies of

the two nations have already be¬
come integrated. "
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Reestablishing Confidence in Toll Road Bonds

George J. Gruner

Toll roads, as well as bridges
and tunnels, are an important part
of our national economy and to
the preservation and enhancement

of our eco¬

nomic and po¬
litical way of
life. There are

approximately
3,000 miles of
toll roads al¬

ready built or
under con¬

struction.
These roads
have been

built without
r e c o urse to
Federal aid or

special taxes
of one form or

another. Over

$4% billion in par value of bonds
have been issued to pay the cost
cf such construction, and most of
these bonds are now outstanding
in the hands of the investing
public.

The concept of toll roads is not
new. History indicates that such
roads existed in the pre-Christian
era, and in this country, as much
as a couple of hundred years ago.
Thus the "user pay" concept is an
old one—tried and true.

It is only natural that this con¬
cept reached full bloom as the re¬
sult of the phenomenal growth in
the use of the motor vehicle. It
also saved the states billions of
dollars and accelerated the con¬

struction of these modern com¬

mercial arteries.

Market's Reaction

During the past two years, the
market has not been very kind to
toll road bonds, and the issuance
of almost two billion additional
bonds was either deferred or

abandoned.

The market is the price at
which the investors are willing to
buy the bonds, and judging from
market reactions over the past
months, one begins to wonder
whether the investors are still on
vacation.

By GEORGE J. GRUNER*

Vice-President, John Nuveen & Co., New York City

Municipal bond specialist offers several suggestions to overcome present

unpopularity of toll road bonds. Mr. Gruner rebuts arguments used to place
toll issues in an unfavorable light and to have caused deferring or abandon¬
ment of almost $2 billion of such issues in the past two years. A sufficient

degree of security and competitive rate of return or interest rate for today's
market are measures believed necessary to win market acceptance.

•An address by Mr. Gruner before the
American Bridge, Tunnel & Turnpike As¬
sociation, Chicago, 111.

Why has there been such a mar¬
ket setback for toll road bonds?

First, let me say that, in my
opinion, toll road bonds have fared
no worse than the bonds of other

types of issuers.
It does appear that the limited

operating experience of major toll
road facilities and the disappoint¬
ing initial operating results in
comparison with original forecasts
have shaken investor confidence.
It will probably be some time be¬
fore definite earnings patterns
emerge and full confidence is
restored.

Federal Highway Program

Secondly, there has been the
fear that the Federal Highway Act
would enable the construction of

competitive roads, thereby lessen¬
ing the security of the toll facili¬
ties. Sober reflection and present
indications are now discounting
such fears, and many investors are
now looking forward to the Fed¬
eral Highway program as a solu¬
tion to current ills in that feeder
roads constructed under such a

program would give real impetus
to the generation of traffic volume
and the channeling of traffic flow.
We are also conscious of the fact
that such roads designated as part
of the Federal Highway System
may be the beneficiaries of gov¬
ernmental subsidy all to the bene¬
fit of the investors.

The sharp drop in market prices
is in itself an important factor in
the unpopularity of toll road bonds
as an investment medium. It is

important for all of us to realize
and evaluate the psychological ef¬

fect this has had on the investor,
even though the price decline has
been largely due to the changing
pattern of .interest rates.
Let us consider for a moment—

when most turnpike bonds were

issued, they bore a rate of interest
higher than that of seasoned proj¬
ects and securities for two very

definite reasons—

(1) There had to be additional
compensation for the risk inherent
in an untried venture.

(2) The rate had to be high
enough to tap a very broad and
extensive market just by virtue of
the size of the borrowing alone.
Now the large change in inter¬

est rates has forced turnpike bonds
down in price just as it has the
low coupon bonds of our very best
credits—yes, even those riskless
obligations of our own Federal
Government. This in itself would
not have been too serious had the
initial operating results of toll
roads been more spectacular or

compatible with the original esti¬
mates. If this had been the case,

the path of future financings would
be considerably easier.

However, these same disappoint¬
ing initial results have led many,
many investors to the mistaken
belief that the discount, or price
below par, at which the bonds are

selling is a reflection solely of the
degree of security inherent in the
bond.

The toll road as an investment

medium is now on trial. What is

done now, what plans manage¬
ment makes, and what programs
management undertakes not only
to operate and maintain the facili¬
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ties but also to develop traffic and
net revenues in the future will

have a telling effect on the future
financeability of similarly con¬

ceived projects.

Toll Bond Outlook

What is the present outlook for
such future financing and from a

Banker's point of view—always
assuming that there is adequate
and basic economic justification
for such a project?
At this point let us consider the

fact that there is no such thing as

a free highway. Every road is

paid for by people, either through
the direct taxation of property

and/or income or by levies on fuel,
or licenses, etc., that enable or al¬
low the motor vehicle to use the

road, or by a direct charge for the
use of the facility.
We must also consider the fact

that investors' requirements as to

security vary just as the market
does. Under hard money or credit
restraint conditions borrowers

compete for capital, and the inves¬
tor can easily ask for and exact
a greater degree of security for
the use of his money.

In the case of toll roads, these

greater degrees of security may
take the form of better coverage

multiples of debt service require¬
ments, guarantees by the State as
to debt service or as to interest

payments alone, or as to mainte¬
nance and operating expenses, or

by subsidy of construction costs,
or by the contribution of feeder

and approach roads, or by the
pledge of as much as is necessary

of State gas tax or license reven¬

ues, or such other devices or com¬
bination thereof as may be neces¬

sary to attract market acceptance
of the security at the lowest pos¬

sible rate.

In such instances the "user pay"
concept is still preserved as the
basic security.

Believes Capital Is Available

The next question logically is—
Is capital available in sufficient

quantities to finance economically
conceived and properly created

projects? Speaking for myself
alone, I believe that it is—provid¬

ing the rate of return or interest

rate is sufficiently high to compete
for funds. We must recognize that
this' competition for capital is

lough and that such loans will not
in this market fully reflect the
advantages of tax free interest be¬
cause access to large sums of

money lies in that section of the
market where tax exemption
means little to the investor and

has little plus value. ,

In the event there should be an

easing of money rates, the issuer
can look forward to a relaxation

of security safeguards and subsidy

requirements.

Finally, we observe the neces¬

sity of close cooperation between
the toll authority and the parent
State. From the investor's point
of view, this is just as essential as
is the continuity of good manage¬

ment and the freedom from politi¬
cal interference.

The toll authority is operating

solely in the interests of the par¬

ent State and, as such, is entitled
to receive all cooperation neces¬

sary to achieve the objective for
which it was created. After all,
the State is the people and such

cooperation will go a very long
wa:/ to reestablish the confidence
of the investment public and its
faith in toll road securities.

UNDERWRITERS—DISTRIBUTORS

DEALERS

Industrial, Public Utility

Railroad and Municipal

Securities

Hemphill, Noyes C& Co.
Members New York Stock Exchange

15 BROAD STREET, NEW YORK 5, N. Y.
t

ALBANY ALTOONA BEVERLY HILLS BOSTON CHICAGO

HARRISBURG INDIANAPOLIS ITHACA LOS ANGELES

NEWARK PHILADELPHIA PITTSBURGH READING

SYRACUSE TRENTON TUCSON WASHINGTON YORK

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



Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE

Securing Legal Safeguards in Toll Revenue Financing

Robie L. Mitchell

In considering the safeguards
in connection with toll revenue

bonds, bonds payable solely from
tolls and other revenues, I am

looking
through the
glasses of an

attorney, gen¬
erally called a

municipal
bond attorney.
My views,
therefore, will
relate to the

legal safe¬
guards which
can be incor¬

porated in the
document,
usually a trust
indenture, un¬
der which the

bonds are issued and secured. I
will also mention briefly some of
the matters of importance which
can not be covered by the inden¬
ture.

Issuance of Bonds

The amount, maturity, redemp¬
tion provisions and other details
of the bonds of the initial issue

are set forth at length. What about
the issuance of additional bonds

under the indenture which will be

payable from the revenues of the
project? In financing the construc¬
tion of an entirely new project it
is important that the indenture be

"open-end" to permit the issuance
of additional bonds on a parity
with the bonds of the initial issue,
without the approval of bondhold¬
ers or any limitations on the
amount or estimated coverage, if

necessary to complete the project
so that it may produce revenues

with which to pay the bonds. The
extent to which the security of the
bonds of the initial issue may be
diluted by the issuance of such
additional bonds is the responsi¬

bility of the engineers and not of
the attorneys.
Some indentures are also open-

*An address by Mr. Mitchell before the
American Bridge, Tunnel and Turnpike
Association, Chicago. Oct. 23, 1957.

By ROBIE L. MITCHELL*

Partner, Mitchell, Pershing, Shetterly & Mitchell, New York City

Municipal bond attorney renders advice regarding (1) legal safeguards that
should be incorporated into a trust indenture, under which toll bonds are issued
and secured; (2) the importance of "good faith"; and (3) what can be done
to prevent or cure a default. In doing this, Mr. Mitchell discusses such matters
as: the advantages of "open-end" indentures, the responsibility of engineers
and those setting up the financing plan, how to overcome the limitations of
indentures in securing economical and efficient operations, and assurance of

non-discriminatory bondholder treatment.

end to permit the issuance of ad¬
ditional parity bonds for exten¬
sions or improvements, in case the
past record of net revenues plus
estimated additional net revenues
cover the principal and interest
requirements of all bonds by a
substantial percentage. These
open-end provisions in some of
the indentures have been criti¬
cized. But these criticisms are con¬

flicting; some are to the effect
that these provisions are too lib¬
eral and others are to the effect

that they are not liberal enough.
Whether an indenture should per¬

mit the issuance of such additional

bonds and, if so, what the open-

end provisions should be is prima¬

rily the responsibility of those
who set up the financing plan and
not of the attorneys.

Revenues and Funds

The provisions of the indenture
relating to revenues and funds are

very important, but we can not
write into an indenture anything
which will guarantee traffic or

good management.
The indentures require the gov¬

erning body (which I will refer
to as the "commission") to fix and
maintain tolls sufficient to provide
funds ifor paying the current ex¬

penses of maintenance, repair and
operation and the principal and
interest of the bonds, and to create

reserves for such purposes, and in
case of any deficiency in revenues
to secure the recommendations of
the consulting or the traffic engi¬
neers as to tolls in order to pro¬
duce the maximum revenues.

It is usually provided that all
revenues be deposited as received
with the trustee under the inden¬
ture or with local depositaries to
the credit of a special fund gen¬

erally called the "Revenue Fund."
From this fund are paid the cur¬
rent expenses of maintenance, re¬
pair and operation. These expenses
are in the hands of the commis¬
sion, a function which can not be

delegated to the bondholders, or

to the consulting engineers or the
trustee. What provisions can be

incorporated in an indenture to
secure ' economical and efficient

operation? I wish I knew the an¬

swer. The best plan I know of,
taking into account the interests
of both bondholders and manage¬

ment, is the one we have followed
for many years, beginning with
the 1938 indenture for the origi¬
nal Pennsylvania Turnpike, under
which the consulting engineers
make their recommendations in

this connection on or before a cer¬

tain date each year, and the com¬

mission then adopts a preliminary
budget for the next fiscal year,

followed by a public hearing which
any bondholder may attend and
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be heard and then the final adop¬

tion of the annual budget.
The indenture should set forth

the machinery for the transfer of
moneys from the Revenue Fund to
the credit of the Interest and Sink¬

ing Fund and to a special reserve
fund for extraordinary items of
expense. The moneys in the Inter¬
est and Sinking Fund are gener¬

ally allocated to separate accounts,
a bond service account, a reserve

account, and a redemption account.

Other Provisions

The indentures contain many

other provisions which are de¬

signed for the protection of the

bondholders, including the follow¬
ing:

The security for the deposit of
all funds.

The investment in United States
Government obligations of money
in some of the special funds, par¬
ticularly the construction fund, the
reserve' account in the Interest and

Sinking Fund, and the reserve
maintenance fund.

The carrying of insurance on the
project and use and occupancy
insurance.

The making of monthly or quar¬
terly reports relating to traffic,
revenues, expenses, etc. and an¬
nual or semi-annual audits.

The remedies of the bondholders
and their enforcement.

Default Protection

Probably the matter of greatest
interest to an investor in toll rev¬
enue bonds is the question as to
what a bondholder or the trustee
under the indenture can or cannot
do in the case of a default or a

threatened default in the payment
of interest on the bonds or the

setting aside of funds for the pay¬

ment of the principal of the bonds.
In most cases the bonds and the

interest are payable "solely" from
the special fund provided for that

purpose from tolls and other rev¬

enues, over and above the cost of

maintenance, repair and operation,
and neither the faith and credit

nor the taxing power of the state
or any political subdivision is

pledged to the payment of thet
bonds or the interest. It is ap¬

parent, therefore, that any steps to

Continued on page 33
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"Traders Bulletin" Editors Report
In their report to the NSTA Convention, Joseph E.
Smith and Rubin Hardy, Co-Editors of NSTA
publication, stressed the part the "Traders Bulletin"
has played as an important source of information
to the Association's membership. Emphasize im¬
portance of cooperation of local affiliates in pre¬

senting "their news and views," and call attention
to the Latin phrase meaning "Our Word Is Our
Bond" which has been added to the NSTA seal.

NSTA

Nominating Committee
For 1958

As Co-Editors of the NSTA
"Traders Bulletin," Joseph E.
Smith, Newburger & Co.,

Philadelphia, and Rubin Har¬

dy, First Boston Corp., Phila¬
delphia, presented the follow¬
ing report to the Convention:

Thanks to past President John

Bunn, the Traders Bulletin was

established in January, 1955. Since
that time it has become an impor¬
tant source of information to ap¬

proximately 4.500 members of the
National Association.

During the past year your Edi¬
tors have presented many inter¬

esting items pertaining to matters
of importance such as: An article

presented by Harry Arnold and
John French referring to the im¬

portant part played by NSTA
members in the Industrial Coun¬
cil held at Rensselaer Polytechnic

Institute; an article submitted by
Phil Clark on the Uranium Indus¬

try which received comment in a
column by The Denver Post Ura¬
nium Editor—the Denver Post has
a circulation of over 300,000 cop¬

ies—and an article entitled "The
Over-The-Counter Market: MIS¬

NAMED, MALIGNED, MERITO¬
RIOUS," referring to an address
made by Vic Mosley at the annual
session of The Institute of Invest¬
ment Banking held at the Whar¬
ton School of the University of

Pennsylvania.

Brokers in

Stocks and Bonds
. '• . <5 ' ' '

'

I
v - ; . • • ■ ' '

Underwriters and Distributors

of

Corporate and Municipal

Securities

n
H

Joseph E. Smith Rubin Hardy

The Bulletin has been accepted
by the Officers and Committee

Chairman as a means of present¬

ing their ideas and finally their
accomplishments to the members

at large. "Dictum Meum Pactum"

translated means, "Cur Word Is
Our Bond" was added to our seal

and used for the first time in our

July Edition as a result of Presi¬

dent Burke's research. Corporate
and Legislative Affairs have been

capably presented by Chairman
Edward J. Kelly. A real assist was

given Alfred F. Tisch, Advertising

Chairman, and Edward H. Welch,
Convention Chairman. Day-to-day

chatter, as presented by Ray

Kenny of STANY and Herm Zin-

ser of St. Louis has again been

featured.

Continued cooperation of local

affiliates is greatly appreciated
and we earnestly urge those who

have not participated to join in

presenting their news and views.

Again we say "Thanks" to the

Editors of the Commercial and Fi¬

nancial Chronicle and the Invest¬

ment Dealers' Digest for their

interest.

The editors feel that the success

of the Bulletin has been the result

of interest in its importance to the

growth of our Association.

Edward R. Adams Edgar A. Christian Ralph C. Deppe

Robert W.Haaek Alfred F. Tisch

Edward R. Adams, Clement A. Evans & Company, Inc., Atlanta,
Georgia. * < .

Edgar A. Christian, Suplee, Yeatman, Mosley Co., Incorporated,
Philadelphia.

Ralph C. Deppe, Edward D. Jones & Co., St. Louis.
RobertW. Haack, Robert W. Baird & Co., Incorporated, Milwaukee.
Alfred F. Tisch, Fitzgerald & Company, New York City.

Members New York Stock Exchange

Telephone WHitchall 3-7600

Corporate Teletype: NY 1-865 • Municipal Teletype: NY 1-1691

We have direct wires to the following cities:

Albany Asheville Baltimore Beaumont Beverly Hills

Boston Burlington Charlotte Chicago Cincinnati

Cleveland Columbia Dallas Denver Detroit

Fayetteville Fullerton Galveston Grand Rapids

Greenville Houston Indianapolis Jackson, Miss.

Joplin Kansas City Los Angeles Louisville Muskogee

Nashville New Orleans Philadelphia Rock Island

Rome St. Louis St. Paul San Francisco Santa Ana

Seattle Spartanburg Utica Washington

Active Trading Markets in
American-Marietta Company
Arizona Public Service Company
Colorado Interstate Gas Company
Colorado Oil and Gas Corporation
Delhi-Taylor Oil Corporation
Food Fair Properties, Inc.
The Gas Service Company
C. G. Glasscock-Tidelands Oil Company
International Refineries, Inc.
LeCuno Oil Corporation
Minneapolis Gas Co.
Mountain Fuel Snpply Company
Nevada Natural Gas Pipe Line Company
North Penn Gas Co.

Northwest Nitro-Chemicals, Ltd.

LI.

Oklahoma-Mississippi River Products Line, Inc.
Peace River Natural Gas Co., Ltd.

Republic Natural Gas Company <

G. D. Searle & Co.

Southern Nevada PoWer Company
Southern Union Gas Company
Suburban Propane Gas Corporation
Suntide Refining Company
Tennessee Gas Transmission Company
Texas Eastern Transmission Corporation
Texas Gas Transmission Corporation
Transcontinental Gas Pipe Line Corp.
Volunteer Natural Gas Company
Westcoast Transmission Company Limited
Western Natural Gas Company

Eastman Dillon,Union Securities & Co.
MEMBERS NEW YORK STOCK EXCHANGE

15 broad street, new york 5, n. y.

PHILADELPHIA • CHICAGO • LOS ANGELES • BALTIMORE • BOSTON
HARTFORD • CLEVELAND • READING • EASTON • PATERSON • SAN DIEGO

SAN MARINO • LAS VEGAS • SOUTHERN PINES • CARLISLE

8T. LOUIS

NEW HAVEN

DALLAS

PITTSBURGH

Correspondents in
HOUSTON •

• TORONTO

RICHMOND

ITHACA

NORFOLK

8HAMOKIN
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Fundamentals of Bank Investment

Major B. Einstein

In all probability much of the
material that will be covered in
this study is known, at least in
part, to most people concerned

with bank in¬

vestments. Yet
in order to

develop this
subject appro¬
priately, I be-
)ieve it neces¬

sary to begin
with funda¬

mentals.
The most

basic of these

is, of course,
the bank's
moral as well
as legal obli¬
gation to meet
its depositors'

withdrawal demands promptly
and fully ip^accordance with the
terms on winch the deposits have
been accepted. Next in import¬
ance is its moral obligation to ex¬
tend credit to its individual

credit-worthy customers, and to
satisfy certain other reasonable
credit needs of its community at
large as well. Not to be over¬

looked either is the bank's obliga¬
tion to its stockholders — that of

preserving its capital funds, and
the realization of suitable earnings
on them.

Despite the fact that idle dol¬
lars, like idle people, are non¬

productive, not all of a bank's
assets can be directly income-
producing. The very first use, of

course, to which deposits are to
be put, is to satisfy legal cash re¬

serve requirements. Then suffi¬
cient till and vault cash is to be

kept on hand to meet over-the-

counter demands. In addition,
there should be sufficient cash

assets, some perhaps in the form
of deposits with correspondent

banks, to cover various clearance
items other than those previously
mentioned.

Loans vs. Investments

It is only after all cash needs,
as well as reasonable loan de-

1

uBy MAJOR B. EINSTEIN

Vice-President, First National Bank, St. Louis, Mo.

St. Louis banker provides a survey of bank investment fundamentals which in- >

eludes: (1) careful distinction between a bank's investment and loan fund;
(2) description of U. S . "quasi-governments," municipals, and private cor¬

porate securities, ranked in the order of their investment importance; and (3)
a commentary on the advantages—and variations—of a program of averaging
maturities. Advises officers of smaller banks on helpful literature available for
successful investing, to keep in touch with correspondent banks, and to gauge

properly the money demand-supply relationship and role of monetary-govern¬
mental actions in making timely adjustments in investment portfolio.

mands may be suitably met that might well be equivalent to a can hardly be extended properly
investments are to be considered. 100% loss of its capital funds. without due regard to future
Here, as in the case of loans, the Once, - upon the occasion of a probabilities. It follows that eco-
first consideration must always friend's insistence that he predict nomic forecasting has some place
be the borrower's willingness as the course of stock prices, the in investment management. Un¬
well as ability to retire indebted- elder J. P. Morgan tersely replied* fortunately there is no fool-proof,
ness promptly and fully when due. "They will fluctuate." Market sure-fire magic formula that may
Indeed, there is little fundamental fluctuations are, of course,, a be relied upon for accurate eco-
difference between loans and in- source of substantial rewards, but nomic prediction. While past eco-
vestments. The principal distinc- they may likewise be a source of nomic history may well serve as
tion lies in the fact that a loan great penalties.' Certainly the a general guide and adherence to
usually represents credit extended temptation to trade in investments certain general rules may prove
by a lender to a borrower through in anticipation of expected eeo- helpful, economic events may
direct personal negotiation, while nomic changes is a great one. never be depended upon to repeat
an investment generally repre- However, this temptation should themselves exactly for the very
sents credit extended impersonal- never become so great as to ob- obvious reason that even in the
ly through an open market trans- scure the fact that a bank's in- most similar situations, all of the
action. vestment account is primarily a factors shaping respective out-
The extension of both forms of reserve fund and not a medium comes are never identical,

credit necessarily involves certain for trading for unusual profits. ' It is logical now to explore the
risks. It is likewise true that There is a particular investment types and characteristics of secu-
larger - than - average profits are course that may be followed rities suitable for bank invest-
usually only to be realized through through which all investment ment. Since the investment fund
the acceptance of larger-than- risks may be virtually eliminated, is primarily a reserve fund, it is
average risks. In this connection but unfortunately that course fre- to be made UP of securities of high
it is to be observed that the quently results in a like effect on Quality credit-wise. Quality risks
amount of a bank's deposits and, profits. It will receive further for the sa^e °* larger-than-aver-
consequently, of its loans and in- attention later when we discuss a^e profits, if taken at all, are to
vestments, is usually a consider- the actual construction of the in- be taken in the primarily earnings
able number of times the amount vestment portfolio. Its only sig- acc°unt—the loan portfolio, cer-
of its capital funds. Accordingly, nificance at this point is that it tainly not in the reserve account
even fairly modest losses on loans relieves management of the ne- —the investment portfolio,
and investments assume consider- cessity of making decisions in-
ably greater significance when volving guesses concerning future
considered in relation to capital, economic developments. r

A 10% loss on a bank's assets However, credit in any form

Direct Obligations of the United
States Treasury

Securities which are obligations
of the United States Treasury are

customarily referred to as "risk-
less" assets. This, indeed, they are
from a credit standpoint, for there
is no doubt that the interest and
principal on every United States
Treasury obligation will be paid
in full when due. The purchasing
power of the money in which pay¬
ment might be: made is another

. story, but the contract to pay
promptly in full will certainly be
fulfilled. However, while United
States Treasury securities may be
riskless credit-wise, they may be
anything but riskless market-wise.
However, more on this subject
later.

There are various types of mar¬
ketable United States Treasury
securities. These are technically
known as Bills, Certificates of In¬
debtedness, Notes and Bonds.
With certain exceptions, to be
noted later, they are generally
subject to Federal Income Taxes.
Uhited States Treasury Bills are

issued on a discount basis. They
may. nave a maturity of not ex¬

ceeding one year, but generally
are issued with a maturity of from
90 to 92 days. They are in bearer
form only and are paid at face
amount, without interest, at ma¬

turity. Income represents the dif¬
ference between the purchase
price and the sales price or ma¬

turity value. A new issue of Bills
is sold each week at competitive

bidding. The holders of the ma¬

turing series have no privilege of
exchange. Treasury Bills are

traded in the open market on a

discount basis from par, that is,
purchases and sales are made at

net prices expressed in terms of

yield.
United States Treasury Certifi-

Continued on page 79
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White, Weld & Co.
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Investment Bonds and Stocks
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Report of the Publicity Committee
Citing the need fori* "better understanding, a better appreciation and a greater

respect for the trader and service he performs," Charles A, Bodie, as Chair¬
man of NSTA Publicity Committee, emphasizes the essentiality of a public re¬

lations program designed to eliminate the "skepticism and doubt" attaching to
the Over-the-Counter Market. Underscores the vital contribution made by the
world's largest securities market" toward a sound and stable national economy.

a

In presenting the report of
the NSTA Publicity Commit¬
tee to the Convention, Chair¬
man Charles A. Bodie, of
Stein Bros. & Boyce, Balti¬
more, stated as follows:

No formal committee was es¬

tablished but rather the complete
cooperation of everyone was used.
It would be very awkward to give
a detailed re-

p o r t of the
various pub¬
lished items,
but the occa-

sions were

numerous.

Any news of
general inter¬
est concerning
our Associa¬
tion or Affili¬
ates has been
forwarded t o
the various
financial edi¬

tors and pub-
1 i c a t i o n s .

The Publicity Committee had
special honorary membership
cards made, which were sent to
financial writers of all newspapers

and financial publications through¬
out the country.

During "Invest in America
Week" we also prepared a special
letter explaining our organization

Charles Bodie

and made the Governors of the 48

states honorary members of our

Association. In practically all cases
the Governors replied very favor¬

ably.

My special thanks must be ex¬

tended to the:

Officers and Executive Council

of NSTA.

Joe Smith and the "Traders

Bulletin" for an excellent job well
done.

Ed Welch, Convention Chair¬
man.

Garnett O. Lee, Jr., Chairman
of the Entertainment Committee.

A1 Tisch and Ray Kenny of
STANY.

Chairmen of other National

Committees.

Presidents of the various affili¬

ates who sent local material.

We can publicize the Conven¬
tion and news of our local affili¬

ates, but we should strive for a

better understanding, a better ap¬
preciation and a greater respect
for the trader and the service he

performs. Good publicity focused
on our industry is essential.

The public relations program of
the New York Stock Exchange
and the American Stock Exchange

have done a great deal to help and

promote the financial industry,
but we the Over-the-Counter

Market are still looked upon with

skepticism and doubt. It is our

Over - the - Counter Market, the
largest securities market in the

world, that suffers the pains of
birth of the new issue, follows
and raises the security to man¬

hood, then when it is snatched
from our care to be listed on an

exchange the parent Over-the-
Counter Market passes into ob¬
livion. I sincerely believe we are

missing a great opportunity if we
fail to promote ourselves and gain
our rightful place in the financial

industry to which we contribute

so much toward a sound and

stable national economy.

As Chairman of the Publicity
Committee, I wish to express my

appreciation for the splendid co¬

operation which has been given
me this year, not only by those

previously mentioned and other

members of our Organization, but

also by The Commercial and

Financial Chronicle; Investment

Dealers' Digest; Bond Buyer;

Blue List; - and the National

Quotation Bureau.

I would like to have a motion

made resolving that a special let¬

ter of appreciation be forwarded

to the editors and publishers of

the above publications.

Report of the Public
Relations Committee

Chairman William S. Thomson calls attention to the

initial steps taken in the public relations program

designed to familarize the general public with the
National Security Traders Association. Expresses
confidence in effectiveness of program and recom¬

mends its continuance.

As Chairman of the NSTA Public Relations Com- ■

mittee, William S. Thompson, Vice-President and
Treasurer of Carr & Thompson, Inc., Boston, pre-
sented the following report at the Association's 24th

Annual Convention.

"In line with our President's remarks at Palm Springs
last year, your Public Relations Committee concentrated
its efforts to make the National Security
Traders Association more widely known.
"As this had not been done before, we

thought it wise to retain a professional to
make suggestions as to how to present
the Association in a dignified manner

through the medium of our better known
trade papers and to the public through
the secular press.
"In line with this reasoning, we re¬

tained Mr. Kenneth Clapp, a well known
Public Relations man, to guide us toward
our goal.
"After much discussion with Mr. Clapp

it was decided to advertise in the New

York Times, Wall Street Journal (East, Midwest, and
Western editions), Commercial and Financial Chronicle,
and the Investment Dealers Digest.

"Our budget was exhausted on this program, but we
feel that the favorable publicity our Association has
received and will continue to receive, if the compliments
received so far on the New York Times advertisement are

any indication, will justify this expense.

"As it appears to us that a program of this sort should
be of a long range nature, we earnestly recommend its
continuance."

William S.Thompson

Nationwide Facilities for

the Distribution of

Investment Securities

With 65 offices from coast to coast, and more than
400 representatives, Francis I. duPont & Co. offers
an effective, nationwide organization for the distri¬
bution of both corporate and municipal securities.

Francis I.duPont&Co.
Member* Now York Slock ixthoogo

Principal Soturlty A Commodity Exchanges

INVISTMENT DEALERS • UNDERWRITERS • DISTRIBUTORS

BROKERS IN SECURITIES AND COMMODITIES

Main office One Wall Street, New York 5, N. Y
Te/ephone Dlgby 4-2000 - - - r#l#»yp« NY 1-llSl *

Chicago, III,
Wilmington, Del.

* • •

Akron, Ohio
Bakersfleld, Cal. t
Beverly Hills, Cal.
Cedar Rapids, Iowa
Charlotte, N. C. ; ~
Cleveland, Ohio
Dallas, Texas
Danville, III.
Decatur, III.
Elmira, N. Y.
Enid, Okla.
Fort Dodge, Iowa
Fort Lauderdale, Fla.
Fort Worth, Texas
Fresno, Cal.

Galesburg, III.
Indianapolis, Ind.
Kankakee, III. '*
Kansas City, Mo.
Kewanee, III.
Los Angeles, Cal.

'

Memphis, Tenn.
Miami, Fla.
Miami Beach, Fla.
Milwaukee, Wis.
Minneapolis, Minn. ,

Newark, N.J. ...

New Orleans, La.
Oakland, Cal.
Oklahoma City, Okla.
Omaha, Neb, "

Pasadena, Cal.
Peoria, Ul

"""Philadelphia, Pa.
Quincy, III.

'IZ Rochester, N". Y.¬
Sacramento, Cal.
St. Joseph, Mo.
St. Louis, Mo.

. .San Francisco, Cal.
Sarasota, Fla.
Sikeston, Mo.
Sioux City, Iowa
Springfield, IH. } t'
..Storm Lake, Iowa
Streator, III.

r Terre Haute, Ind. r ,

Washington, D. C. ~ '
West Palm Beach, Fla
White Plains, N. Y.
Wichita,. Kansas .

CONGRATULATIONS

TO

A

COLLEAGUE
All of us at Paine, Webber, Jackson

& Curtis take great pleasure in

extending our most sincere congratula¬
tions to Robert D. Diehl on his election

to the office of President of the

j National Security Traders Association.

PAINE, WEBBER, JACKSON & CURTIS
. L Members of The New York Stock Exchange

NEW YORK BOSTON CHICAGO LOS ANGELES

il QJfices from Coast to Coast
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lit Attendance at NSTA Convention
ADAMS, EDWARD R*
Clement A. Evans & Co.
Atlanta, Ga.

ALD1NGER, A. H*
Fordon, Aldinger & Co.
Detroit, Mich.

ANGELOS, GEORGE H*
Charles W. Scranton & Co.
New Haven, Conn.

ARNOLD, HENRY J*
Geo. Eustis & Co.

Cincinnati, Ohio.
BALLIN, Mrs. C. L.
Guest.

BAMBENEK, J. RIES*
Dallas Union Securities Co.

Dallas, Texas.
BARKER, JOHN S.*
Lee Higginson Corp.
New York, N. Y.

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

Philadelphia, Pa.
BATEMAN. HOMER J*
Pacific Northwest Co.

Seattle, Wash.
SEAL, VERNE C. /
Quinn & Co.

Albuquerque, N. M.
BEATTIE, HERBERT E*
H. A. Riecke & Co., Inc.
Philadelphia, Pa.

BEEBE, JAMES L*
William R. Staats & Co.
Los Angeles, Calif.

BETETTE, PHILLIP F.
McKesson & Robbins
New York, N. Y. (Guest).

BODIE, Jr., CHARLES A*
Stein Bros. & Boyce
Baltimore, Md.

BONHAM, JOHN A*
Sellers, Doe & Bonham
Montgomery, Ala.

BRICK, JOHN*
Paine, Webber, Jackson & Curtis
New York, N. Y.

BROCHU, PETER W.
Allen & Co.
New York, N. Y.

BUNN, JOHN W*
Stifel, Nicolaus & Co., Inc.
St. Louis, Mo. .

BIJRKE, DAVID J*
Blunt Ellis & Simmons
Chicago, 111.

BURKE, Jr., WM. J*
May & Gannon, Inc.
Boston, Mass.

BURNS, WALTER L*
Baumgartner, Downing & Co.
Baltimore, Md.

•Denotes Mr. and Mrs.

BURROWS, HAROLD J*
Watling, Lerchen Co.
Detroit, Mich.

BUTLER, J. WILMER
Baker, Watts & Co.
Baltimore, Md.

CABBLE, J. C *
Burns Bros. & Denton, Inc.
Brooklyn, N. Y;

CANAVAN, JOHN L.
Rauscher, Pierce & Co., Inc.
Dallas, Texas.

CANDEE, WILLIAM J*
Candee, Moser Co.
New York, N. Y.

CANDEE, III, WM. J*
Candee, Moser Co.
New York, N. Y.

CASEY, FRED J.
Doyle O'Connor & Co.
Chicago, 111.

CAUGHIJN, EDWARD J*
Edward J. Caughlin & Co.
Philadelphia, Pa.

CAYNE, MORTON A*
J. N. Russell & Co., Inc.
Cleveland, Ohio.

CAYNE, ROBERT*
J. N. Russell & Co., Inc.
Cleveland, Ohio.

CHRISTIAN, EDGAR A*
Suplee, Yeatman,
Mosley Co., Inc.
Philadelphia, Pa.

CLEAVER, JAMES P.
Goodbody & Co.
New York, N. Y.

COLWELL, SAMUEL F.
W. E. Hutton & Co.

,
New York, N. Y.

CONLON, BERNARD J*
P. F. Fox & Co.
New York, N. Y.

COPELAND, HARRY C.
Raynolds & Co.
Syracuse, N. Y.

CORSON, SPENCER L*
Elkins, Morris, Stokes & Co.
Philadelphia, Pa.

CUMM1NGS, FRANK X.
Bear, Stearns & Co.
Chicago, 111.

CURRIE, TREVOR*
Denver, Colo.

DAWSON-SMITH, STANLEY E.
Cruttenden, Podesta & Co.
New York, N. Y.

DEPPE, RALPH C.
Edward D. Jones & Co.
St. Louis, Mo.

DIEHL, ROBERT D.
Paine, Webber, Jackson & Curtis
Los Angeles, Calif.

DILLARD, JACK* ,

Beecroft, Cole & Co.
Kansas City, Mo.

DOERR, WILLIAM H*
American Securities Corp.
Philadelphia, Pa.

DOHERTY, WILLIAM M* -

Fahnestock & Co.
New York, N. Y.

DORSEY, JOSEPH R*
Bache & Co.

New York, N. Y. .

DOYLE, LESTER T*
Hardy & Co.
New York, N. Y.

DRINKARD, O. B.
Scott, Horner & Co.

Lynchburg, Va.
ELDER, GEORGE J.
Straus, Blosser & McDowell

Detroit, Mich.
ELLIOTT, WILLIAM H*
J. Barth & Co.
Los Angeles, Calif.

ELWELL, WM. C*
Loewi & Co., Inc.
Milwaukee, Wis.

ERGOOD, Jr., RUSSELL M.
Stroud & Co., Inc.
Philadelphia, Pa.

EVANS, EDWARD H*
The Philadelphia National Bank
Philadelphia, Pa.

EXLEY, CHARLES E*
Charles A. Parcells & Co.
Detroit, Mich.

FAZIO, JOSEPH X.
Joseph X. Fazio Co.
Beckley, W. Va.

FELDMAN, GRANT A*
Piper, Jaffray & Hopwood
Minneapolis, Minn.

FILKINS, WALTER L*
Troster, Singer & Co.
New York, N. Y.

FISHER, DONALD E*
D. B. Fisher Co.

Detroit, Mich.
FITZGERALD, J. M*
W. C. Pitfield & Co., Inc.
New York, N. Y.

FRENCH, JOHN S*
A. C. Allyn & Co.
New York, N. Y.

FRENKEL, LESTER*
Gersten & Frenkel

New York, N. Y.

FRYE, DONALD N.
Rotan, Mosle & Co.
Houston, Texas.

FUERBACHER, JOHN N*
Walter, Woody & Heimerdinger
Cincinnati, Ohio.

GANNON, JOSEPH
May & Gannon, Inc.
Boston, Mass.

GEORGE, GEO. E*
McDonald, Holman & Co.
New York, N. Y.

GIBBS, LOUIS A.
Laird, Bissell & Meeds
New York, N. Y. <

GOLKIN, SAUL
Golkin & Co.
New York, N. Y.

GOTH, FRED S*
McKendrick, Haseltine & Wilson
Minneapolis, Minn.

GREENBERG, THOMAS*
C. E. Unterberg, Towbin Co.
New York, N. Y.

GREGORY, III, WM. H*
Gregory & Sons
New York, N. Y. .

GHEGAN, KINGSTON*
Edwin L. Tatro Co. V
New York, N. Y.

HAGENSIEKER, EARL L*
Reinholdt & Gardner
St. Louis, Mo.

HAIGNEY, DAYTON P.*
Dayton Haigney & Co.
Boston, Mass. -

HALL, Jr., CLAIR S*
Clair S. Hall & Co.

Cincinnati, Ohio.
HAMMELL, ELMER W*
First Securities Co. of Chicago
Chicago, 111.

HANSEL, DOUGLAS R.
Shields & Co.

■ New York, N. Y.
HARDONY, MICHAEL C*
Ball, Burge & Kraus
Cleveland, Ohio.

HARDY, RUBIN*
- The First Boston Corporation

Philadelphia, Pa.
■ HARRIS, S. RICHARD

Courts & Co.
■

Atlanta. Ga.
HECHT, Jr., JOHN C*
Dempsey-Tegeler & Co.
Los Angeles, Calif.

HEIMERDINGER, JOHN B*
Walter, Woody & Heimerdinger
Cincinnati, Ohio.

HERZOG, ROBERT I.
Herzog & Co.
New York, N. Y.

HEWARD, RICHARD W.
Janney, Dulles & Battles, Inc.
Philadelphia, Pa.

HOLMAN, RICHARD A*
McDonald, Holman & Co.
New York, N. Y.

HOMSEY, ANTON E. '
DuPont, Homsey & Co.
Boston, Mass.

HOMSEY, Jr., ANTON E.
DuPont, Homsey & Co.
Boston, Mass.

HORN, CLARENCE A*
First of Michigan Corp.
Detroit, Mich.

HOWARD, Jr., LESLIE J.
Brush, Slocumb & Co., Inc.
San Francisco, Calif. * ■

HOWARD, ROBERT P.
Howard, Weil, Labouisse,
Friedrichs & Co.
New Orleans, La.

HUDEPOHL, HARRY J*
Westheimer & Co.

Cincinnati, Ohio.
HUDSON, JOHN M*
Thayer, Baker & Co.

Philadelphia, Pa.

HUNTER, WELLINGTON*
Wellington Hunter Associates
Jersey City, N. J.

HUNTER, WILLIAM S.
Cruttenden, Podesta & Co.
Chicago, 111.

HUTTON, JOE E.
Equitable Securities Corp.
Nashville, Tenn.

ISAACS, WILTON J*
Straus, Blosser & McDowell
Chicago, 111.

JACOBS, SIDNEY*
Sidney Jacobs Co.
New York, N. Y.

JEFFREY, STANLEY B*
Gairdner & Co., Inc.
Staten Island, N. Y.

JOHNSON, A. MAURITS*
G. H. Walker & Co.

Bridgeport, Conn.

JOLLY, LEX*
The Robinson-Humphrey Co.
Atlanta, Ga.

Continued on page 16

INDUSTRIAL, RAILROAD, PUBLIC UTILITY,

MUNICIPAL AND FOREIGN SECURITIES

UNLISTED TRADING DEPARTMENT

Wertheim & Co.
Members 5\£ew York Slock Exchange

NEW YORK

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



16 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, November 21, 1957

.iviinued from page 15
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At the Convention
JOLLY, MALINDA
Atlanta, Ga.

JONES, JAMES
McManus & Walker .»

New York, N. Y.

KELLY, EDWARD J.*
Carl M. Loeb, Rhoades & Co.
New York, N. Y.

KEMP, Jr., GEORGE S* «

Abbott, Procter & Paine
Richmond, Va.

KENNEDY, B. F ■

Bosworth, Sullivan & Co.
Denver, Colo. ■i,'

KENNEDY, SA.MUEL M*
Yarnall, Biddle & Co.
Philadelphia, Pa. r

KING, THOMAS E*
Dempsey-Tegeler & Co.
Chicago, 111.

K1PP, JOHN D.
A. G. Becker & Co.5
Chicago, 111.

KNAPP, REGINALD J*
Ira Haupt & Co. -

New York, N. Y.

KNOB, J. EDWARD*
Drexel & Co.

Philadelphia, Pa.
KOCH, Jr., OTTO J* .

The Marshall Co.

Milwaukee, Wis.
KOERNER, S. C*
F. S. Moseley & Co.
Chicago, 111.

•Denotes Mr. and Mrs.

KORN, ARTHUR I.
Arthur I. Korn & Co.
New York, N. Y.

KRUMHOLZ, NATHAN A*
Siegel & Co.
New York, N. Y. *

LARSON, N. HENRY*'" *
The First Boston Corporation
Boston, Mass.

LATSHAW, JOHN* ■

E. F. Hutton & Co.' '

Kansas City, Mo. >
LEE, ALONZO H*
Sterne, Agee & Leach >

Birmingham, Ala.
LEE, BURTON p.
Mason & Lee, Inc.
Lynchburg, Va.

LEE, CLAYTON
United Securities Co. -

Greensboro, N. C. »

LEE,Jr.,GARNETTO* •

Scott, Horner & Co.

Richmond, Va.
LEPPEL, BERTRAND ■ '
Chas. A. Parcells & Co/'

Detroit, Mich.
McATEE, JAMES J*
Butcher & Sherrerd ; . ;

Philadelphia, Pa.
McBRIDE, ALFRED R.*
Wright, Wood & Co.' V
Philadelphia, Pa.

McCLINTIC, Jr., WM. N.
Strader & Co., Inc. \ C
Lynchburg, Va.

FIRST

NATIOML CITY BANK
, ofNew York
Our 145th Anniversary Year

State and

Municipal Bond .

Department
Teletype NY 1-708 . ....

Head Office:

55 Wall St.', New York 15, N.Y.

75 Offices in

Greater New York

Member Federal Deposit Insurance Corporation

SfiecieUivU itt

' i"' 3

C. J. DEVINE &CO.
48 Wall Street, New York 5 HAnover 2-2727

Chicago • Boston • Philadelphia • Washington • Pittsburgh
Cleveland • Cincinnati • St. Louis • San Francisco

McFARLAND, JAMES B.
Stroud & Co., Inc.
Philadelphia, Pa. r -

Mclaughlin, john f*
McLaughlin, Cryan & Co.
New York, N.Y. „

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

4 '
Dallas, Texas. * ; . 1 '

McPOLIN, BENJAMIN J*
McDonald & Co.

Cleveland, Ohio. .

MACKESSY, FRANK*, .

Abbott, Procter & Paine
New York, N. Y.

maguire, f.e.* ''
Stroud & Co., Inc. .

Philadelphia, Pa. V
maguire, j. b* !
J. B. Maguire & Co. Inc.
Boston, Mass.

maguire, john e*
May & Gannon, Iric. ,

Boston, Mass.
MARCUSSON, P.A.',
Investment Dealers' Digest
New York, N. Y.

MARQUARDT, JEROME F*
William A. Fuller & Co.

Chicago, 111. "

MARTIN, Jr., JUSTUS C*
Robinson, Humphrey & Co.
Atlanta, Ga.

mason, walter g*
Mason &; Lee, Inc.
Lynchburg,-Va.

MEEKS, GEORGE N.
J. M. Dain & Co., Inc. ,

Minneapolis, Minn.
MEYERS, Jr., JOHN J* -

Gordon Graves & Co.

New York, N. Y.

MILES, JOHN P.*
L. D. Sherman & Co. . '

Syracuse, N. Y. , i.

MILLER, DON w* *
Don W. Miller & Co

Detroit, Mich.

MOLLOY, PETER E. "
White, Weld & Co.
New York, N. Y. .

moreland, paul i* ;
Moreland & Co. <

Detroit, Mich.

MORIARITY, JAMES F*
W. E. Hutton & Co.

, *.
Cincinnati, Ohio.

MUIR, E. D* < "• ' . .

Muir Investment Corp. ;,-
San Antonio, Texas.

MULCOCK, ERNEST R*
E. R. Mulcock & Co.

Syracuse, N. Y. ,

NEELY, ORVILLE C *
Merrill Lynch, Pierce, Fenner
& Beane

Denver, Colo.

NELSON, II, WM*
Clark, Landstreet &
Kirkpatrick, Inc.
Nashville, Tenn.

NEVINS, JOHN R.
Lester, Ryons & Co.
Los Angeles, Calif.

NEWMAN, LEO F*
American Securities Corp.
Boston, Mass.

NIEMAN, BARNEY
Carl Marks & Co., Inc.
New York, N. Y.

rOETJEN, HENRY*
Norfolk Southern Railway Co.
Norfolk, Va.

OHLANDT, JOHN D*
New York Hanseatic Corp.
New York, N. Y.

OLIVER, Jr., ALLEN L*
Sanders & Co.

Dallas, Texas.

O'NEILL, DON*
Columbia Securities Co. of Wyo.
Denver, Colo.

PARKER, H. S*
Kay, Richards & Co.
Pittsburgh, Pa.

PARSONS, Jr., ED. E.
Parsons & Co., Inc.
Cleveland, Ohio.

PAULI, ROBERT A.
Scherck, Richter Co.
St. Louis, Mo.

PAYNE, RICHARD J.
Walter C. Gorey & Co.
San Francisco, Calif.

PEARSON, G. HAROLD*
Mountain States Securities Corp.
Denver, Colo.

PLUMRIDGE, THEODORE E.
Eastern Securities

New York, N. Y.
POLLICK, JOHN P.
Cook & Co.

Chicago, 111.
POWELL, Jr., R. J*
Powell & Co., Inc.
Fayetteville, N. C.

PUTNAM, J. A.
W. E. Hutton & Co.

Boston, Mass.
RAHN, FRED T.
The Illinois Company
Chicago, 111.

REILLY, Ft. VINCENT
The Commercial and
Financial Chronicle
New York, N. Y.

REMINGTON, CLIFFORD*
Woodcock, Hess, Moyer &
Co., Inc.
Philadelphia, Pa.

RICE, Jr., IRVING J*
Irving J. Rice & Co.
St. Paul, Minn.

RICE, WILLARD F*
Eastman Dillon, Union
Securities & Co.

Philadelphia, Pa.
ROBERTS, Jr., WM. C *
C. T. Williams & Co., Inc.
Baltimore, Md.

ROBSON, FREMONT W*
F. B. Ashplant & Co.
New York, N. Y.

ROGGENBURG, STANLEY*
Roggenburg & Co.
New York, N. Y.

RONAN, FRANK J*
New York Hanseatic Corp
New York, N. Y.

RUNYAN, WALLACE H*
. Hemphill, Noyes & Co.
Philadelphia, Pa.

RUPPLE, BRENTON H*
Robert W. Baird & Co.

Milwaukee, Wis.
SACCO, ARTHUR C.

Webster, Marsh & Co.
Chicago, 111.

SACHNOFF, SAMUEL*
First National Bank

Chicago, 111.
SAUNDERS, WALTER F*
Dominion Securities Corp.
New York, N. Y.

SAYRE, BYRON J*
Ira Haupt & Co.
Chicago, 111.

SCHEUER, CHARLES G.
William H. Tegtmeyer & Co;
Chicago, 111.

SCHUBERT, DONALD D.
Dempsey-Tegeler & Co.
Chicago, 111.

SERLEN, LEWIS (Hank)*
Josephthal & Co.
New York, N. Y.

SIMPSON, WILLIAM G*
Simpson, Emery & Co., Inc.
Pittsburgh, Pa.

SMITH, JOSEPH E*
Newburger & Co.
Philadelphia, Pa.

SMITH, LEO V.
Leo V. Smith & Co.

Syracuse, N. Y.

STAIB, LEE*
Geo. Eustis & Co.

Cincinnati, Ohio.

STARK, EUGENE*
Bruns, Nordeman & Co.
New York, N. Y.

STEPHENS, Mrs. DONALD B.
Chicago, 111.

STEVENSON, Jr., JUSTIN J.
W. E. Hutton & Co.

Cincinnati, Ohio.

Continued on page 68
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NEW YORK • SAN FRANCISCO

Allentown Eugene
Bakersfield Eureka'

Beverly Hills Fresno'

Brooklyn Gary ; •

Camden Hagerstown

Denver Harrisburg
East Orange Hartford ■>

Erie Long Beach
. - . , - I

LOS ANGELES

Medford

Modesto

Oakland

Pasadena

Pasco

Phoenix
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Pittsburgh
Pomona
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Portland, Ore.

Pottsville

Riverside

Sacramento

Salinas

San Diego
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San Luis Obispo
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San Mateo
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Stockton
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Report of Municipal Committee

Byron J. Sayre

As Chairman of the NSTA
Municipal Committee, Byron
J. Sayre, of Ira Iiaupt & Co.,
Chicago, submitted the fol¬
lowing report to the Conven¬
tion:

The $jjlume of State and Mu¬
nicipal financing will again ap¬
proach the proportions of the
record 1954 year on the basis of

the first nine

months totals

just released.
A ugmented
by the ap¬

proval of two
and a half
billion bonds

voted at last
N ovember's

elections and

the accumula¬
tion of unsold

issues due to

depressed
market condi¬

tions, anew
record of mu¬

nicipal financing could be estab¬
lished even without the tremen¬

dous amount of turnpike issues
which made up about 27% of the
1954 figure. The largest^ issues
sold during the current year were
California, $265 million-four is¬
sues; Ohio Major Thorofare Reve¬
nue, $96 million-three issues;
Jacksonville Expressway Reve¬
nue, $70 million; Michigan High¬
way Revenue, $47 million-two is¬
sues; Connecticut Expressway, $50
million;- Port of New York Au¬
thority, $78.8 million-two issues;
Ohio Bonus, $60 million; Georgia
Rural Roads, $17.5 million; $27.8
million New York States; $15.4
million Atlanta, Ga.; $15 million
Metropolitan Water District, Cali¬
fornia; $12 million Philadelphia,
Pa., School District; $10 million
East Baton Rouge, La., School
District; $10 million Louisiana
Veterans Bonds; $15 million
Oregons; $12 million Minnesotas;
$49 million Los Angeles, Calif.-
three issues.

Speaking of volume in 1954
there were no less than 10 issues
of $100 million or more in' the

In presenting to Convention the report of the NSTA Municipal Committee,
Chairman Byron J. Sayre says that in view of today's yields of up to 5% and
more, it is not surprising that many new investors are being attracted to munic¬
ipal bonds. Expects sales volume to reach $10 billion annually in the next
decade and looks for materially enlarged supply of investment funds. Report
discusses in much detail matters of great interest oh both the Federal and State

legislative scene to the municipal bond fraternity.

total volume of $6.9 billion. In the
first seven months of this year

$3.9 billion have come to market
compared to $4 billion in the
same period in 1954. It becomes
increasingly apparent that our in¬
dustry will have to gear itself to a

yearly volume of $10 billion in
the next decade. One large issue
scheduled for market late this

year is $250 million Rocky Reach
Hydro Electric Revenue Project
of Chelan County, Washington,
Public Utility District No. 1.
From the November to early

December unsettled period the
market picked up considerable
activity during the last two weeks
of December, all of January and
early February. Of considerable
influence was the light volume of
new issue financing during this
period and low dealer inventories.
As new issues were hurried to
market and the visible supply
mounted, the market turned down
sharply in the late February and
inventory losses that were taken
were quite drastic. This down¬
ward trend accompanied by rec¬
ord volume continued through
May. In June, due to the very

high prevailing rates of interest
at which new issues were selling,
the. volume fell well behind that
of previous years as many sales
were postponed. Total accumu¬
lation of voted but unsold issues
since 1956 to August, 1957, is $321
million.

Stresses High Yields
The price structure of the mu¬

nicipal market this year has been
a direct reflection of the determi¬

nation of the Federal Reserve

System to hold back the expan¬
sion of credit. By the second week
in August the market had sunk
to the lowest levels since 1933

(Dow Jones Average 3.58%) from
which level the market at this
time is making a comeback that
may be stopped only if an un¬
usual amount of financing should
hit the market between now and
Jan. 1; in any event, the market
is highly unlikely to fall behind
the 3.58% average of August. If
Municipal Bond buyers are not
getting the greatest yields they
will ever get in our time from
Municipal Bonds, they are cer¬
tainly getting their money's worth
of return in today's market. With
yields of 4 to 5% or better not
uncommon today, it is not sur¬
prising that many new customers
are being attracted to investing in
municipal bonds.

Although the scarcity of invest¬
ment funds continues to be the

subject of much conversation it is
likewise apparent that increased
maturities now close to $3 billion
yearly compared to $1 billion 10
years ago and fast growing in¬
surance company assets and the
tremendous growth of retirement
funds, both corporate and private,
will replace some of the other
buying missing from our market.

On the Federal Scene

Amortization by Dealers
The bill (H. R. 8381) contain¬

ing the provision to require deal¬
ers to amortize premiums on all

tax-exempt bonds acquired after
Nov. 7, 1956, will not be debated
in the House until next year.

Tax Exempt Dividends for
Holding Companies

Several bills pending in Con¬
gress (H. R. 1222, H. R. 3633, and
S. 822) would exempt from Fed¬
eral income tax dividends paid by
regulated investment companies
whose income is at least 95% from
tax-exempt bonds.
Other bills (H. R. 3487, and

S. 775) designed to encourage in¬
vestment in school bonds and
other tax-exempt government ob¬
ligations by authorizing Federal
Reserve member banks to invest
in securities of regulated invest¬
ment companies which invest
95% of their assets in such obli¬
gations which are normally legal
for member banks and 5% in
taxable Federal Government obli¬

gations would amend the Bank¬
ing Act by adding a sentence to
provide that "The limitations and
restrictions herein contained as

to purchasing securities shall not
apply to securities of any well
regulated investment company, as
defined in Section 851 of the In¬
ternal Revenue Code of 1954,
which invests 95% of its assets in
obligations exempt from Federal
Income Tax under section 103 (a)
of such Code and 5% in taxable
Federal Government obligations."
No action has been taken on any
of these bills by the Committees
to which they were referred.

Federal Aid to Education

The bill to provide federal aid
to education (H. R. 1) through
federal grants, loans and credit
assistance, was defeated.

Bill to Permit Banks to Deal in

Revenue Bonds

In May of this year five Sena¬
tors sponsored a bill to permit
banks to deal in revenue bonds.
The bill follows generally the
bills previously entered during
the last Congress but which never
were formally considered in com¬
mittee. The Senators were Senator
Clark of Pennsylvania, Sena¬
tor Humphrey of Minnesota,
Senator Lausche of Ohio, Senator
Morse of Oregon, and Senator
Kefauver of Tennessee, all Demo¬
crats; during the last session all
of the sponsors were Republicans.

Continued on page 87
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Report of Membership Committee
APPLICATION

National Security Traders Association, Inc.
, INDIVIDUAL MEMBERS .IIP

Chairman Donald E. Summerell calls attention to

gain in NSTA membership during the past year,
and recommends adoption of a new system for bill¬
ing individual members for dues in order to avoid
the confusion in collection experienced this year.

Also suggests a printed form for new individual
memberships.

The NSTA Membership Committee, chairmanned by
Donald E. Summerell, of Wagenseller & Durst, Inc., Los
Angeles, submitted the following report to the Convention:
It is with deep regret that I am

unable to present this report in
person, but I do want to wish you
all a very constructive and bene¬

ficial conven¬

tion.
As you know,
the Member¬

ship Commit¬
tee is not too

active a com¬

mittee, due to
the fact that
new members
are handled

by the local
affiliates. Our
committee i s
active princi¬
pally for new
members -iat -

large,ofwhich
two were approved this year.
I believe the attached Member-

Donald E. Summerell

ship Report is self-explanatory.
The total affiliate memberships

number 4,475, or a gain of 94 from
last year. This does not include
Wichita, as they are in the process
of reorganization. However, they
indicate they will have 35 to 40
members when they complete
their membership, at which time
they will make the necessary ar¬

rangements to become an active
affiliate. The paid individual

memberships total 53, with 8
others to be heard from. The Press

members total 87, which is un¬

changed from last year.

I would like to make a recom¬

mendation that a standard form

be set up for billing individual
members for dues at the begin-

SINCE 1888...

Underwriters • Distributors • Dealers • Brokers

•

Corporate and Tax-Exempt Securities
Commodities—Mutual Funds

Horhblower & Weeks
40 Wall Street/ NewYork 5, N.Y. Dl 4-6600
*Midtowtu 400 Madison Avo* at 47th St. (17) PL 1-1900

*Open Thursdays until 9 PM

Members Principal Stock and Commodity Exchanges
BOSTON NEW YORK CHICAGO DETROIT CLEVELAND

PHILADELPHIA PROVIDENCE PORTLAND BANGOR PEORIA

ROCKFORD CHARLOTTE WORCESTER MEMPHIS DALLAS

ning of each year, in order to
avoid such confusion as we had

this year trying to collect from
approximately a dozen individuals
a few weeks before Convention

time. Without being unduly cri¬

tical, I would like to suggest to
the new officers that there be

more concentrated effort made for

payment of affiliated membership
dues earlier in the year. For ex¬

ample, two of our larger affiliates
were not paid up until after Au¬

gust of this year.

I would also like to suggest a

printed form for new individual

memberships. Attached is a form
that our committee used this year
which can be used for your con¬

sideration.

I wish to thank my committee
for their cooperation during the
year.

Respectfully Submitted,

MEMBERSHIP COMMITTEE

Donald E. Summerell, Chairman

Wagenseller & Durst, Inc.,
Los Angeles, Calif.

Nathan A. Krumholz,

Vice-Chairman
Siegel & Co.,
New York, N. Y.

Jerome F. Marquardt

William A. Fuller & Co.,
Chicago, 111.

Dan M. Hawkins

Hawkins & Co.,
Cleveland, Ohio

John R. Nevins

Lester, Ryons & Co.,
Los Angeles, Calif.

William J. Zimmerman

Bingham, Walter & Hurry, Inc.,
Los Angeles, Calif.

Samuel M. Kennedy

Yarnpll, Biddle & Co.,
Philadelphia, Pa.

Date-.

Name

Firm- Position.——

Age.

Employment Record, Past Five Years:

Proposed By-

Sponsored By-

Signature of App.icant

NATIONAL SECLR.TY TRADERS ASSOCIATION, INC.
Membership

Affiliate Delegate. 1953 1954 1955 1956 1957

Alabama — 2 80 83 92 96 100
Arizona __

2 53 49 66 55 67
Baltimore — 2 60 61 69 71 69
Boston — 5 225 220 225 233 278
Carolinas —— 2 45 44 47 59 62

Chicago _ _ _
5 337 333 339 340 335

Cincinnati _ _ 4 163 167 163 165 154

Cleveland __ 2 85 86 84 87 90
Connecticut 2 54 52 58 61 61

Dallas 5 246 202 216 244 235
Denver ——— 5 174 174 249 256 237
Detroit and Michigan- 5 209 221 225 226 240
Florida — 4, ' 162 172 172 186 202

Georgia 5 242 234 258 273 288
Houston—Disbanded Dec. 1954 59 60 _ mm

'

.

Kansas City 2 53 49 56 57 60

Los Angeles- _ -
3 102 101 102 114 121

Louisville _
2 67 65 85 92 86

Memphis 1 34 33 30 36 35
Nashville 2 64 59 68 78 79
New Orleans 2 52 53 54 52 53

New York — 5 649 676 697 702 700

Philadelphia —
5 229 240 244 254 264

Pittsburgh __ _
2 119 100 108 100 112

Portland —
1 30 29 29 29 29

San Francisco — 3 81 83 87 104 102
St. Louis —— 4 158 152 151 151 151

Seattle 1 41 35 41 40 37

Syracuse —
2 46 48 49 54 53

Twin Cities - -
2 69 79 87 97 94

Utah 2 65 77 52 81

Wichita _ _ None 21 12 12 17 *

Total affiliate membership 4,009 4,037 4,240 4,381 4,475
Individual membership 49 52 57 52 53

Press members 87 87

Affiliate membership— 4,475
Individual membership 53

♦In process of reorganization. Total 4,528

Looking for

SPECIAL SITUATIONS?

We have had long years of experience in the dis¬
tribution of blocks of over-the-counter securities

through a nation-wide network of dealers. Partic¬
ular emphasis is placed on the development of
little-known, over-the-counter companies and the
distribution of their securities on a wholesale basis.

Your inquiries will be given prompt attention.

Shields & Company
Member* New York and American Stock Exchanges

44 WALL STREET • NEW YORK 5, N.Y.
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Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE

Report of Corporate and Legislative Committee
In his capacity as Chairman

of the NSTA Corporate and
Legislative Committee, Ed-
ward J. Kelly, of Carl M.
Loeb, Rhoades & Co., New
York City, submitted the fol¬
lowing report to the Conven¬
tion:

Initially your Corporate and
Legislative Committee must bow
gratefully to the Committee which
preceded us, that of Bob Haack.
You will re¬

call that he
directed his
Committee's
efforts, in con¬

junction with
the New York
Stock Ex¬
change and
the. Associa¬
tion of Stock

Exchange
Firms, to die
enactment, on
the State level
o f legislation
permitting
"Gifts of Se¬
curities to Minors." Bob reported
to us last year that this Act had
been enacted in 13 states. Mildly,
he told us that it was very likely
other states would conform this
year. Upon; assuming duty this
year your Committee consulted
Mr. Mike Charters of the Associa¬
tion of Stock Exchange Firms. He
advised us that the work had all
been done on this legislation-^
that there was nothing we could
add to our predecessor's efforts.
How right they both were is dem¬
onstrated by the; fact that there
are now 40 states which have en¬

acted this legislation.
Your Committee was not long

without work, however. Two bills,
both regarded by us as highly
detrimental to our industry and
particularly to the unlisted branch
of it, were introduced into Senate
Committees. They are:

(1) Senate Bill No. 2520 known
as the Harris Bill. This bill pro¬
poses to increase the SEC fee from
2 to 5 cents per $10.00 value and

Committee Chairman Edward J. Kelly, afternoting that 40 states have enacted
"Gifts of Securities to Minors" legislation, calls attention to two bills presented
to Senate Committeeswhich are regarded as highly detrimental to the Over-the-
Counter Securities Market. The first is the so-called Harris Bill which would
increase the SEC fee from 2 to 5 cents per $10 value on Exchange stock sales
and extend the tax to include "Counter Market" security transactions. The
other measure is the "Fulbright Bill" which would require companies whose
stock is traded in the Over-the-Counter Market to comply with the same SEC
information requirements presently applicable to firms listed on the exchanges.

Neither measure is expected to receive attention of the next Congress.

gets rolling, testimonymight prove
ruefully amusing reading to all of
us.

Respectfully Submitted,
CORPORATE & LEGISLATIVE

COMMITTEE

Edward J. Kelly, Chairman
Carl M. Loeb, Rhoades & Co.,
New York City.

William C, Elwell
Loewi & Co., Incorporated,
Milwaukee, Wise.

Grant A. Feldman

Piper, Jaffray & Hopwood,
Minneapolis, Minn.

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

Over-the- were personally acquainted with ious governmental agencies, among Corwin L. Liston
Senators and could jx>int out to them the SEC. If this Committee Prescott & Co., Cleveland, O.

Edward J. Kelly

extend such tax to
Counter market securities.

,

them the obvious and inherent in-
(2) Senate Bill No. 1168 known equities contained in the bills,

as the Fulbright Bill. This bill This we were, of course, able to
proposes to extend to nonlteted j?0,8*"* were assured It had been
companies having at least 1,000
stockholders and $10 million in !«£?• rSn %es+

^ bllls» when the Harris Bill firstassets the same, requirements of came to the floor of the Senate
providing information for the SEC under the unanimous consent rule

as is now required of listed secu- itwas rejected. However, on Aug. 8
rities. Senator Johnson (Calif.) himself

introduced it to a virtually empty
Obviously NSTA has neither the Senate and it was passed. The next

funds nor the legal talent to ef- step will be for it to be presented
fectively combat such legislation.
It was decided to align ourselves
with the New York Stock Ex-

to the House at the next session.

• The Fulbright Bill was reported
out of the Banking Committee but

.

. . _ never reached the floor of the
change, the American Stock Ex- Senate.

change, and the National Associa- ^ ' nt thlnkins of NASD,
tion of Security Dealers. Messrs. etc., is that neither of these bills
Keith Funston, Edward McCor- will receive consideration at the
mick and Wallace Fulton were all next session because of the volume

Of Sputnikish and international
very gracious in posting us

every move they made.

on
matters to occupy the legislators.

However, you are each and
Our role was relatively passive every one urged to pursue the

since it has been determined that resistance outlined above where-
our Congressmen are uiiimpressed ever you are able; that is to say
by volumes of mail or telegrams where you have personal acquaint-
that smack of guided pressure ance with a Congressman. /

groups, and all expert testimony The only other piece of legisla-
was provided by the above-named tion on the horizon at the moment
organizations. However, we were is the House-authorized "Legisla-
requested to seek out various tive Oversight Committee" which
members of our organization who contemplates Investigation of var-

Carl M. Loeb, Rhoades & Co.
Members New Tor\ Stoc\ Exchange and othet leading Exchanges

42 WALL STREET NEW YORK 5, N. Y.

PRIVATE WIRE SYSTEM

Providing immediate access to Primary Markets through Branch Offices,
Correspondents and their connections in 90 Cities throughout the United States
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f CORRESPONDENTS

Anderson* ft Sandwich....Richmond, Charlottesville T ^<Aaklt^ Lemonft Co...... C'
Betta, Borland ft Co.... .Chicago
»„#i„ m, r„ {Denver, Colorado Springs,Co.......

Junction,. Chicago

C Bradford *C^Jgjgj
Chaplin ft Co.. .......... . ... • . .Pittsburgh
v w n«.lr gr [Philadelphia, Lancaster,E. W. dark 8C Lo.

{York, Germantown
r. t m, a* ' iHertford, Waterhury,
Coolcy ft Co........ \WiUimantic, Norwich
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Parwel1, Chapman ft Co.. Chicago

Waller C Hardy ft Co.....Charleston, Parkersburg

A. G. Edwards & Sons....

Loewi ft Co~ lnc..->

fMilwaukee, Appleton,
BeaverDam, Chippewa Palls,
Green Bay, Janesville, La Crosse,
Madison, New London,
Racine, Waukesha, Wausau,
Wisconsin Rapids

W. L. Lyons ft Co.." .Louisville, Danville, Lexington

Meed, Miller ft Co.. .Baltimore

(Minneapolis, St. Paul,
Piper, Jatfcay ft Hopwood."S Rochester,

{Great Rous, Billings
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Rues ft Company, Inc. ......San Antonio,ft. Worth
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„ ,, n ISan Francisco, Los Angeles,

j k Sntro & Co.... Jost$ Bev„ly HiUi

l.-i

Grcenahielda ft Co*..Montreal, Canada

T- A. Richardson ft Co. .....Toronto, Canada
Paolo A Brombtrg.............Sao Panto, Brazil
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Pflugfelder & Rust
Mambert of the New York Stock Exchange
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Continued from page 11

Seeming Legal Safeguards
In Toll Revenue Financing

be taken must relate either to
tolls and revenues or to the cost of

maintenance, repair and operation
or to both.

It is generally provided in the
indenture that if the recommen¬

dations of the traffic or the con¬

sulting engineers in respect of
tolls are followed, there is no de¬
fault under the indenture even

though there are deficiencies in
revenues, but the trustee or the
holders of a certain small per¬

centage in principal amount of the
bonds then outstanding may insti¬
tute an action in court to compel
the commission to revise the

schedule of tolls. The chance of

success in any such action, if the
commission has been complying
with the recommendations of the

engineers, is problematical.

Enforcing Indenture Covenants

What if the recommendations

are not followed? It appears to me

that in such circumstances it is the

duty of the trustee under the in¬
denture to take such steps as may

be necessary to enforce the cove¬

nants in the indenture for the pro¬

tection of the bondholders.

There is always a covenant in
the indenture that the commission

will maintain and operate the

project in an efficent and eco¬
nomical manner. If this covenant
is not being complied with, some
bondholder should appear at the
public hearing on the budget and
make appropriate objections, and,
if it appears necessary, give suit¬
able publicity to any acts of mis¬
management.
The questions presented in the

case of a default or a threatened

default will be these:

(1) Will the schedule of tolls
then in effect produce the maxi¬
mum amount of revenues?

(2) Is the project being main¬
tained and operated in an effi¬
cient and economical manner?

If the answer to each of these

questions should be an affirma¬

tive, I know of no legal step that
the trustee or any individual
bondholder or group or committee
of bondholders can take to im¬

prove the situation.
Under the indenture all of the

available revenues will be pre¬

served by the trustee and applied

equally (subject to any difference
in interest rates) to all the bonds,
and all legal proceedings to en¬

force the provisions of the inden¬
ture must be for the benefit and

security of all bondholders. By

STOCK &■ BOND

BROKERAGE SERVICE

for Banks, Brokers and Dealers

Hardy & Co.
Members New York Stock Exchange
Members American Stock 'Exchange

30 Broad St. New York 4
Telephone DIgby 4-7800 teletype NY 1-733

MAIN ST. & MEETINGHOUSE LANE

SOUTHAMPTON, L. I„ N. Y, .

DEALERS' SERVICE DEPARTMENT
Capitalize on Special Over-the-Counter Studies
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the country. For complete details write to
Mr. William P. Green or Mr. Lewis E. Stone.

ESTABLISHED 1856

H. HENTZ & CO.
Members Hew York Stock Exchange and other
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BOwling Green 9-8121
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having a trust indenture of this
kind with a trustee to apply the
available revenues and to enforce
the indenture no bondholder or

group or committee of bondhold¬
ers can secure an advantage or a

preference over any other bond¬
holder. This is one of the many

advantages of having a trust in¬
denture under the provisions of
which toll revenue bonds are is¬
sued and secured.
It appears to me that in case of

a default in the payment of inter¬
est on the bonds the bondholders

may be in the same position as in
the case of the Thousand Islands

Bridge during World War II and
the Rickenbacker Causeway in
Dade County, Fla. In the latter
case, due to the delays in con¬

struction caused by the war and

the greatly increased construction
costs, the bonds have been in de¬
fault in the payment of interest
from shortly after the project was
opened for traffic. But no action
in court has ever been instituted

by the trustee or by any bond¬
holder. Whenever sufficientmoney

has accumulated to pay six
months' interest on all bonds, the

money is applied by the trustee to
the payment of the oldest coupons
and notice to that effect is pub¬
lished in the local papers and in
"The Daily Bond Buyer."

Competition

Another matter of great interest
to an investor in toll revenue

bonds is the possible effect of
competition. Some indentures con¬

tain covenants restricting or pro¬

hibiting the construction by the

commission of any competing fa¬

cility.* We have incorporated in
indentures covenants limiting the
load permitted on a free bridge a

short distance away under the

1 See Art. 89B, Section 114, Annotated
Cod of Maryland; Chapter 70S of the
Acts of the General Assembly of Virginia
of 1954.

2 State v. State Toll Bridge Authority,
210 Ga. 690, 82 S. E. 2d 626 (1954);
Bartron v. Delaware River Joint Toll
Bridge Comm., 120 Fed. Supp, 337
(1954); affirmed 216 Fed. 2d 717; certi¬
orari denied 348 U. S. 943; rehearing de¬
nied 348 U. S. 977. See also 11 CJ.S.
1056.

control of the commission and

also a covenant to demolish and

remove or close to traffic an old

free bridge upon opening the new

toll bridge to, traffic. There is
authorrity in decisions of state and
Federal courts to sustain such
covenants.2

But whit if the state or some

other agency should proceed to
construct a competing facility in
the absence of any law or cove¬

nant to prevent such construction?
It seems to me that in such cir¬

cumstances the proper authorities
should be reminded very forcibly
of the meaning of the words "good
faith" and the detrimental effect

of such action on the credit of the

state.

I have proudly mentioned many

times the action of my adopted
State of Montana 50 years ago

when some of its outstanding spe¬

cial obligation bonds were found
to be void under a decision of the

Supreme Court of the State,2
which was sustained by the Su¬

preme Court of the United States,4
involving an act similar to the act
under which the outstanding
bonds were issued. The legislature
at its next session passed an act2
to authorize the issuance of full

faith and credit bonds of the state

to pay in full those void bonds and
this act was approved by the
electors. That was GOOD FAITH.

What can be done to prevent or
cure a default? For one thing,
instead of building a competing
facility perhaps the roads leading
to the project can be improved
and thereby increase traffic.

Massachusetts has recently en¬

acted a law to permit a rebate of
the state gasoline tax to users of
its turnpike,which should increase

traffic, particularly truck traffic,

3 State ex rel. Haire v. Rice, 33 Mont.
365 (1906).

4 204 U. S. 291.
5 Chapter 58 of 1907 Session Laws.
6 Not in Maine; Opinion of Justices, 80

Atl. 2d 417 <1951).

not only on the projected exten¬
sion but also on the existing turn-
pike. This legislation was spon¬

sored by Mr. Callahan, Chairman
of the Massachusetts Turnpike
Authority.
The courts in someistates would

probably sustain turning over to
the turnpike commission all state

gasoline taxes collected, on» the

turnpike.6 The Court of Appeals
of Maryland7 sustained the origi¬
nal issue of bridge revenue bonds
of that state for the Susquehanna
and Potomac River bridges which
were issued under an indenture

containing a covenant on the part
of the State Roads Commission to

pay all expenses of maintenance
and repairs from the general high¬
way fund of the state. There are

similar decisions of the courts in

other states.®

The Supreme Court of Appeals
of West ,Virginia9 has held that
toll bridge revenue bonds which
were secured primarily by tolls
and secondarily by the state road
fund, a constitutional fund dedi¬
cated to highways purposes, did
not constitute a debt of the state

within the constitutional prohibi¬
tion against the incurring of debt.

In case any toll revenue bonils
go into default, I surely hope that
every effort will be made to cure

the default and prevent any pos¬

sible blemish on the good name of
the state. It is to be borne in mind
that the project was constructed
from the bondholders' money and
will become the property of the
state when the bonds are paid.

7Wyatt v. Beall, 175 Md. 258, 1 Atl.
2d 619 (1938).

8 State ex rel. City of Hannibal v.

Smith, 335 Mo. 825, 74 S. W. 2d 367
(1934); Nichols v. Williams, 338 Mich.
617, 62 N. W. 2d 103 (1954) ; Bloxton
v. State Highway Commission, 225 Ky.
324, 8 S. W. 2d 392 (1928); State High¬
way Commission v. Veling, 230 Ky. 381,
19 S. W. 2d 967 (1929); Estes v. State
Highway Commission, 235 Ky. 86, 29 S.
W. 2d 583 (1930); and Guthrie v. Curlin,
263 S. W. 2d 240 (Ky. 1953).

9 State v. O'Brien, 82 S. E. 2d 903
(1954). See also Watrous v. Golden
Chamber of Commerce, 121 Colo. 521,
218 Pac. 2d 498 (1950).
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NSTA Affiliates and Members
Security Traders Association of New York Alternates: Bernard J. Conlon, P. F. Fox & Co., Inc.; Joseph J.

Lann, Joseph J. Lann Securities, Inc.; Barney Nieman, Carl
Marks & Co. Inc.; Walter F. Saunders, The Dominion Securities
Corporation; Stanley M. Waldron, Merrill Lynch, Pierce, Fen-
ner & Beane.

Took Office: January 1, 1957; Term Expires: December 31, 1957.
— ROSTER OF MEMBERS

beahan, william j.
'

.. Lebenthal St Co.

Nathan A. Krumholz John F. McLaughlin Bernard J. Conlon

c. JEROME
Bache St Co. '

ABBE, RICHARD F.
Shearson, HammlU St Co.

ABELE. EDWIN A.
L. D. Sherman St Co.

ABELOW, ALFRED L
Mitchell St Company

ACKERT. PHILIP H.
Freeman St Company

AIELLO, MARK T.
Spencer Trask St Co. . .. ,

AIGELTINGER, FRANK W.
Vickers Brothers

ALBERTI, JOSEPH 8.
Walston & Co. (Associate) '

ALBERTS, CHESTER A.
C. A. Alberta St Co.

ALBERTS, GERARD H. ..
C. A. Alberts St Co.

ALEXANDER, DOUGLAS C.
Joseph J. Lann Securities, Inc. (Associate)

ALLEN. HERBERT
Allen St Company

ALTMAN, MOSES K. S.
H. Ilentz & Co. (Associate)

ARNOLD. HARRY L.
Goldman, Sachs St Co.

ARONSON, GERALD R.
Bernard Aronson St Co.

BEAN. JULES
Singer, Bean St Mackie, Inc.

BECKER. EDWARD I.
Blair St Co., Incorporated

BECKER, FRANK Hi

BOAS, ROBERT , '
Carl Marks & Co., Inc.

BOGGS, WILLIAM H.
Sidney Jacobs Co.

BOLAND,'WILLIAM H.
Boland, Saffin St, Co.

BOLOGNENI, RINALDO A.
Lasser Bros.

.

BOND, JOSEPH V. . -

Candee, Moser St Co.

BOUCHER, JOHN B. 1 .

J. B. Boucher St Co.

BOUTON, HOWARD R. 1
Murphy & Co.

BRADLEY, WALTER V.
B. W. Pizzinl St Co.. Inc.

Guaranty Trust Company of New York BRADY, EUGENE J.
■, Gordon Graves St Co., Inc. (Associate)

Barney Nieman Daniel G. Muliin

President: Nathan A. Krumholz, Siegel & Co.

First Vice-President: John F. McLaughlin, McLaughlin, Cryan &
Co.

Second Vice-President: Bernard J. Conlon, P. F. Fox & Co.. Inc.
■

i

Secretary: Barney Nieman, Carl Marks & Co. Inc.

Treasurer: Daniel G. Muliin, Tucker, Anthony & R. L. Day.
Directors: Edward A. Horn, Kuhn, Loeh & Co.; Edward J. Kelly,
, Carl M. Loeh, Rhoades & Co.; Reginald J. Knapp, Ira Haupt &
Co.; Wilbur Krisam, John C. Legg & Company; Lewis H. Ser-
len, Josephthal & Co.; Alfred F. Tisch, Fitzgerald & Company;
John S. Barker, Lee Higginson Corporation; Stanley E. Dawson-
Smith, Cruttenden, Podesta & Co.; Sidney Jacobs, Sidney Jacobs
Co.; Elbridge H. Smith, Stryker & Brown.

National Committeemen: Nathan A. Krumholz, Siegel & Co.; Ed¬
ward J. Kelly, Carl M. Loeh, Rhoades & Co.; Samuel F. Colwell,
W. E. Hutton & Co.; William H. Gregory III, Gregory & Sons;
Graham Walker, McManus & Walker.

AVERELL. ALFRED B.
Bache St Co.

BAIR, JOHN W.
Carolina Securities Corporation

BARBIER, LESLIE
G. A. Saxton St Co., Inc.

BARKEN. PETER
Peter Barken Co.

BARKER, JOHN S.
Lee Higginson Corporation

BARMONDE, PHILIP T.
Barmonde, Gilliland St Co.

BARNES, RICHARD M.
A. M. Kidder St Co., Inc.

BARRETT, FRANK D.
H. C. wainwright St Co.

BARTH, PETER L.
J. C. Bradford & Co.

BARTOLD, HENRY 8.
Eastman Dillon, Union Securities St Co.

BARTON, D. FREDERICK
Eastman Dillon, Union Securities St Co.

BARYSH, BURTON A.
Ernst St Co.

BARYSH, MURRAY L.
Ernst St Co.

BAS8, SOL
Bear, Stearns St Co.

BASTIAN, WILLARD
Blair St Co., Incorporated

BEN, HANS E.
New York Hanseatlc Corporation

BENTLEY, HAROLD W.
Abbott, Proctor & Paine t

BERNEBURG, RANSOM A.
Wood, Gundy St Co., Inc. (Associate)

BERNHEIMER, KERMIT L.
D. F. Bernhelmer St Co., Inc. (Associate)

BERTSCH, ARTHUR W.
G. A. Saxton St Co., Inc.

BERWALD, OTTO A.
Grady, Berwald St Co.

BESWICK, SAMUEL F.
Laird, Bissell St Meeds

BEZER, CHARLES A.
Sutro Bros. St Co.

BIES, SYLVESTER J.
Edward S. Ladln Co. (Associate)

BILLINGS. JOSEPH H.
Cowen St Co.

BIRD, JAMES F.
Gude, Wlnmlll St Co.

BIRNBAUM, NAHUM
Birnbaum St Co.

BLAIR, FRANK H.
Allen St Company -

BLANK, ANDREW
P. F. Fox St Co., Inc. .

BLAUNER, SEYMOUR
Sinclair Securities Corp. (Associate)

BLOCKLEY, JOHN C.
Harris, Upham St Co.

BLOOM, SOL M.
United Continental Corp. (Associate)

BRADY. FRANK J.

McLaughlin, Cryan & Co. (Associate)

BRADY, JOHN A. , '
Spencer Trask & Co.

BRAND, HARRY L.
Zuckerman, Smith St Co. (Associate)

BREARLEY, R. D.
'

Wood, Gundy & Co., Inc.
BRENNAN, JAMES I.
Eisele St King, Llbaire, Stout & Co.

BREWER. ID, JAMES R.
John C. Legg St Company

BROCHU, PETER W.
Allen St Company

BROOKS, Jr., GEORGE F.
Paine, Webber, Jackson St Curtis

BROOMHALL, ALLEN
New York Hanseatlc Corporation

BROWN, ALVIN C.
Tweedy, Browne & Reilly (Associate)

BROWN, D. HOWARD
Ingalls St Snyder

BROWN, HAROLD L.
Winslow, Cohu & Stetson

BROWN. JULIUS D.

Oppenheimer & Co.

BROWN, THOMAS J.
W. E. Hutton St Co.

BROWNE, HOWARD S.
Tweedy, Browne St Reilly

BRUGGEMAN, CHARLES
Dean Witter St Co.

(Continued on page 22)
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It is no accident that there is a pen in
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Progress Reports for many a growth company, our
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Copies of the information wo roloaso and distribute available upon request.

Founded 1851

UNDERWRITERS - DISTRIBUTORS • DEALERS

Industrial, Public Utility andRailroad Securities

State and Municipal Bonds

ESTABROOK & CO.
MEMBERS

NEW YORK AND BOSTON STOCK EXCHANGES

Associate Member American Stock Exchange

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

HARTFORD • POUGHKEEPSIE • PROVIDENCE • SPRINGFIELD

de witt con

Stockholder and Financial Relations
120 Broodwoy, New York 5, N. Y. Bonk of America Bldg., Los Angeles 14, Col.

TRinity 1295WOrth 4-6056

1622 Kirby Bldg., Dallas 1, Texas
Riverside 2-3523

Russ Bldg., San Francisco 4, Col.
YUkon 6-2842

INDUSTRIAL, PUBLIC UTILITY,

RAILROAD AND MUNICIPAL

SECURITIES

Laurence M. Marks & Co.
MEMBERS NEW YORK STOCK EXCHANGE

AMERICAN STOCK EXCHANGE (ASSOCIATE)

48 WALL STREET, NEW YORK S, N. Y.

TELEPHONE HANOVER 2-9500 TELETYPE N. Y. 1-344

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



22 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, November 21, 1957

President's Receiving Line: Mr. & Mrs. William J. Burke, May St Gannon, Inc., Boston; Robert Diehl,
Paine, Webber, Jackson A Curtis, Los Angeles; Lester Thorsen, Glore, Forgan A Co., Chicago;
William Nelson II, Clark, Landstreet A Kirkpatrick, Nashville; Mr. & Mrs. Edward J. Kelly, Carl M.
Loeb, Rhoades A Co.; Mr. & Mrs. Charles Bodie, Stein Bros. A Boyce, Baltimore; Mr. & Mrs. Garnett
O. Lee, Jr., Scott, Horner A Co., Lynchburg; George J. Elder, Straus, Blosser A McDowell, Detroit

Officers for 1958:
Robert D. Diehl, Paine, Webber, Jackson A Curtis, New York, President; Lester J. Thorsen, Glore,
Forgan A Co., Chicago, First Vice-President; Mr. & Mrs. Edward J. Kelly, Carl M. Loeb, Rhoades
A Co., New York, Second Vice-President; William Nelson, Clark, Landstreet A Kirkpatrick, Nashville,

Secretary; Mr. A Mrs. Charles A. Bodie, Stein Bros, A Boyce, Baltimore, Treasurer

Security Traders Association of New York
ROSTER OF MEMBERS-

(Continued from page 21)
BRUN8, HENRY G.
T. L. Watson A Co.

BRYAN, CHARLES P.
8pencer Trask A Co.

BRY80N, JAMES F.
Hayden, Stone A Co. (Associate)

BURCHARD, GERARD L.
Charles King A Co.

BURIAN, ARTHUR J.
Daniel P. Rice and Company

BURKE, HAROLD J.
Auchlncloss, Parker A Redpatft

BUSCHMAN, HERBERT
Newborg A Co.

BUTLER, JOHN
The First Boston Corporation

/

UNDERWRITERS

DISTRIBUTORS

DEALERS

<jAllen & Company
ESTABLISHED 1928

NEW YORK 4, NEW YORK

Securft/es of

INDUSTRIAL CORPORATIONS

INSURANCE COMPANIES and BANKS

PUBLIC UTILITIES

RAILROADS

e

MUNICIPALITIES

PUBLIC REVENUE AUTHORITIES

F

CABBLE, JOSEPH C.
Burns Bros. A Denton. Inc.

CAHEN, SAMUEL K.
S. K. Cahen A Co. , ,

CALEF, JOHN C.
The Dominion Securities Corporation

CALLAWAY, Jr. DAVID H.
First of Michigan Corporation

CANAVAN, JOHN J.
Burke A Co.

CANDEE, Jr., WILLIAM J. {
Candee, Moser A Co. (Associate)

CANTER, A. JOEL
Rartorius A Co. (Associate)

CAPPA, MICHAEL i

Talmage A Co.

CAPPER, MILTON
Capper A Co., Jersey City, N. J.

DAREY. WILLIAM G.
W. L. Canady A Co., Inc.
fARRINGTON, Jr., WILLIAM G.
Ira Haupt A Co.

CARRINGTON, HI, WILLIAM G.
Baxter A Company

CARUCCI, JOSEPH P.
J. K. Rice, Jr. A Co. (Associate)

CASPER, HARRY D.
John J. O'Kane, Jr. A Co.

CERRUTO, 8ALVATORE R.
Walston & Co., Inc.

CERU, CARLO E.
Vanderhoef & Robinson (Associate)

CHANNELL, CLIFFORD K.
The First Boston Corp.

CHAPMAN, EDWARD L.
8pencer Trask A Co.

CHAVE, WILLIAM F.
Hornblower A Weeks

CHRISTOPHER. WILLIAM H.
R. W. Pressprlch A Co.

CDEtENZA, JOHN J.
Gregory & Sons

CLANCY, Jr., BERNARD J.
Merrill Lynch, Pierce, Fenner A Beane

CLEAVER, JAME8 P.
Goodbody A Co.

CLEMENCE. EDWIN G.
Gersten A Frenkel

COHEN. EUGENE M.
Joseph Faroll A Co.

COLANDRO, JOSEPH N.
White, Weld A Co.

COLEMAN, C. MERRITT
Allen A Company

COLLINS. GEORGE L.
American Securities Corporation

COLTHUP, JAMES F.
Freeman A Company

COLWELL, SAMUEL F.
W. E. Hutton A Co.

CONCAGH, JAMES C.
Nesbltt, Thomson and Company, Inc.

CONLON. BERNARD J.
P. F. Fox A Co., Inc.

CONLON. JOHN A.
Merrill Lynch, Pierce, Fenner A Beane

CONLON, Jr., JOSEPH F.
J. H. Crang A Company

COPPLE, LIVEY E.
Smith, Barney A Co.

CORBY, JOSEPH J.
Allen A Company

CORKEY, DONALD B.
E. F. Hutton & Company

CORLEY. EDWARD M.
New York Hanseatic Corporation

CRAIG. JOSEPH J.
Goodbody & Co.

CRANE, JAMES M.
Van Alstyne, Noel A Co.

CRONE, EDWARD A.
Laurence M. Marks A Co.

CROWLEY, JOHN B.
Reed, Lear A Co. .

CURRIE, Jr.. JAMES
(Honorary)

CURRY, THOMA8 L.
Stone A Webster Securities Corporation

CURTI, CHARLES P.
Hayden, Stone A Co. (Associate)

CUSACK, JOHN T.
Amott, Baker A Co. Incorporated

DAINES, FRANCIS M.
Hayden, Stone & Co. (Associate)

DALE, CALVIN D.
Adams A Peck

DANEMEYER, JOHN J.
Blair A Co., Incorporated

DAVIS, JOHN HENRY
Sutro Bros. A Co. (Associate)

DAVIS, MARTIN
8. D. Fuller A Co.

DAVI8. THOMAS J08EPH
A. C Allyn A Co., Inc.

DAWSON-SMITH, STANLEY E.
Cruttenden, Podesta A Co.

DEDRICK, GEORGE E.
McManus A Walker

DeFINE, ROBERT E.
Hirsch A Co.

DE MAYE, JOHN E.
Sutro Bros. A Co.

DENOBLE, THEODORE
Cowen A Co. (Associate)

De SOCIO, SAMUEL F.
L. H. Ingraham A Co.

SERVICING

BROKERS AND DEALERS

SINCE 1878

ASIEL & CO.
Members New York Stock Exchange

Members American Stock Exchange

20 BROAD STREET

Telephone HAnover 2-5000

I ->."s NEW YORK 5, N. Y.

i c ~v
Teletype NY 1-1110 & NY 1-1111
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DIMPEL, ALBERT h.
C. D. Bobbins 6c Co., Newark, N. J.
(Associate)

DIMPEL. RALPH T.
Lubetkin, Regan & Kennedy

DITTELL, LEONARD
Dreyfus A Co.

DKON, WILLIAM G.
Cutter A Dixon

DOHERTT JOHN J.
A, c. Allyn and Company, inc.

DOHERTT, WILLIAM M.
Fahnestock 8c Co

DOLAN, LAWRENCE P. .

J. b. Boucher A Co.

DONADIO. JOSEPH F.
Wm. V. Frankel A Co., Incorporated

DONNELLT, Jr., JAMES A.
Reynolds A Co.

DORFMAN, LEON B.
Goldman, Sachs A Co. (Associate)

DORSET, JOSEPH R.
Bache 6c Co. - .. ...

DOTLE, LESTER T, , , C
Hardy A Co.

DBUCKER, FRANK . . f,
Aslel A Co. (Associate)

DUGA, J. 8.
Merrill Lynch, Pierce, Penner A Beane

DUNN, GAMBOL J.
Dunn A Rollins (Honorary)

DUNNE, FRANK
Dunne A Co. », ,

DURNIN, JAMES B.
H. D. Knox A Co., mo. •

EAGAN, JOSEPH C.
Frank C. Masterson A Co.

EATON, STANLEY C.

EBBITT, KENNETH COOPER
Shelby Cullom Davis A Co. :

ECKLER, PETER duBOIS
McLaughlin, Cryan A Co.

ECKSTEIN. J. FRANCIS
Interstate Securities Corporation

EGENES, BERGER - J
Merrill Lynch, Pierce, Fenner A Beane

EIGER, WILLIAM
Goodbody A Co.

EISELE, FREDERICK R.
Freeman A Company . .

ENGLANDER. SAMUEL « . ' .

Englander A Co.

ERICK80N, WILLIAM T. '
Shields A Company

FABRICANT, SEYMOUR
Werthelm A Co.

FARRELL, JOHN J.
Farrell Securities Co.

FARRELL, JOSEPH T.
Gregory A Sons ' *

FELDMAN, ARNOLD
Arnold Feldman Company

FELTMAN, IRVING L.
Mitchell A Company

FEUER, ABRAM J.
Splegelberg, Feuer A Co.

FUJUNS, WALTER L.
Troster, Singer A Co.

FitsGERALD, JOHN M.
W. C. Pitfleld 6c Co.. Inc.

FITZPATRICK, DOMINICK A.
Van Alstyne, Noel A Co.

FITZPATRICK, FRANCIS J.
McManus A Walker (Associate)

FLANAGAN, JOSEPH E.
John J. O'Kane, Jr., A Co.

FLECKNER, WILLIAM L.
Merrill Lynch, Pierce, Former A Beane

FOOTE, GORDON R.
Francis L du Pont A Co.

FORBES, RAYMOND CLEMENT
Shearson, Hammlll A Co.

FOX, P. FRED
P. F. Fox A Co., Inc.

FOX, 8. B. BARTON

FRANK, ALBERT F.
Ladenburg, Thalmann A Co. (Associate)

FRANK, HAROLD W.
American Securities Corporation

FRANK. HARRY
Frank Investors Corp. (Associate)

FRANK, ISADORE
Frank A Company

FRANK, ROBERT R.
Reinholdt A Oardner

FRANKEL. ADRIAN A.
Sutro Bros. A Co.

FRANKEL, HERMAN
Singer, Bean A Mackle, Inc.

FRANKEL, WILLIAM V.
Wm. V. Frankel A Co„ Incorporated

FRANKLIN. ROBERT
M. s. wfen A Co., Jersey City, N. J.
(Associate)

FRAZUBR, LAURENCE S.
Laurence Fraxler A Co.

FREDERICK, PAUL 0.
Baxter A Company

FREDERICKS. Jr., PAUL C.
Warren W. York A Co., Inc.

FREE, FBEDERICK L.
Frederick L. Free A Co.

FRENCH, JOHN S.
A. C. Allyn and Company, Inc.

FRENKEL, LESTER A.
Gerstep A Frenkel

FRICKE, A. HENRY
Anglo-American Securities, Inc.,
Jersey City, N. J.

FRINGS, J. GEORGE
Sterling, Grace A Co.

GAHAN. JOHN P.
Schoellkopf, Hutton A Pomeroy, Inc "

GAMMONS, PAUL A.
Bradley, Gammons A Co., Inc. (Associate )

GANNON. LESTER F.
Western Securities Corporation,
Jersey City, N. J.

GANSER, EDWARD N.
First of Michigan Corporation

GAREISS, HERBERT
Carl Marks A Co., Inc. (Associate)

GASSOUN, JOSEPH H.
Stamrowe Trading Co., Inc. (Associate)

GAVIN. JAMES E. C.
Merrill Lynch, Pierce, Fenner A Beane

GEARHART, Jr.. FREDERICK D.
Gearhart A Obis, Inc.

GELLER, AARON ALTER
Allen A Company

GERMAIN, JOHN P.
Carl M. Loeb, Rhoades A Co.

GER8TEN, HENRY B.
Oscar Gruss A Son

GERTLER, JOHN K,
Barr Bros. A Co. '

GESELL, HERBERT R. ,

Kugel, Stone A Co., Inc.

GHEGAN. A. KINGSTON
Edwin L. Tatro Co.

GIBBS. LOUIS A.
Laird, Bissell A Meeds

GILL, THOMA8 P.
Gill A CO.

GINBERG, FRANK ■

Strauss, Ginsberg A Co., Inc. (Associate)
G18BL CARL K.
Boettcher and Company

GOLD. BENJAMIN
Gold, Weissman Co. (Associate).

GOLD, DAVID » . ,

Lapham A Co. (Associate)

GOLD, SAMUEL
New York Hanseatlc Corporation

GOLD, SAMUEL L
Lapham A Co.

GOLDEN, JULIUS
Greene and Company (Associate) *

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

„

GOLDSCHMIDT, SAM'L j

GOLDSTEIN, DAVID
Newburger, Loeb A Co.

GOLKIN, SAUL
Golkln A Co.

GOODEVE, CHARLES W.
F. B. Ashplant A Co.

GOODMAN, RICHARD H.
Shields A Company 4

GOURSE, WILLARD 8.
Benjamin, Hill A Co.

GOWAN, VINCENT M.
Goldman, Sachs A Co.

GRACE, IRVING P.
Grace Canadian Securities, Inc.

GRAHAM, FRANK C.
Purcell A Co.

GREENBERG, ALAN C.
Bear, Stearns A Co.

GREENBERG, THOMAS '
C. K. Unterberg, Towbln Co.

GREENE, IRVING ALLEN
Greene and Company

GREENE, NATHANIEL 8.
Andrews, Posner A Rothschild r -

GREENFIELD, HARRY K.
Greenfield A Co., Inc. (Associate) 1

GREGORY, Jr.. WM. H.
Gregory A Sons

GREGORY, m, WILLIAM H.
Gregory A Sons

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

GRONICK, SAMUEL
Gerstley, Sunstein A Co.

GROSSMAN, JEROME
S. Weinberg A Co.

GROWNEY, E. MICHAEL .

McManus A Walker

GUITON, JOSEPH F.
Craigmyle, Plnney A Co. •

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

GURLEY, H. FRASER
Glore, Porgan A Co.

GUTBERLET, EDWIN 8.
Paine, . Webber, Jackson A Curtis

GUTTAG, IRWIN
Kaufmann, Alsberg A Co.

HAIG, JR.. AL A.
J. F. Reilly A Co.,1 Inc., Jersey City, N.

HALK, JOHN L.
Tucker, Anthony A R. L. Day i <

HALL, DONALD J.
Holt, Rose A Co.

HALSEY, W. GURDEK
B. W. Pizzini A Co., Die.

HAMILL, ARTHUR T. >

W. E. Hutton A Co. .

HARDER, F. william
Allen A Company ^

HARDY, HARRY J.
Hardy A Hardy

HART, MAURICE
New York .Hanseatlc Corporation •

HARTIGAN, RAYMOND A.
W. E. Burnet A Co.

HARVEY EDWARD A.
L. A. Mathey A Co.

HATZ ARTHUR
Arnhold A 8. Bleiehroeder, Inc .

HAWKEY, ROBERT D. .«
S. F. Hutton A Company 1

HAYES, JAMES J.
Murphy A Durieu (Associate) :

HAYES, JOSEPH J.
Gregory A Sons .

HEANEY, MICHAEL J.
Michael J. Heaney A Co.

hecht, joseph t.
Maboin A Co.

HECK, JOHN

HEFFERNAN, THOMAS J.
Hardy A Co.

HEIDINGSFELD, JESSE
Ira Haupt A Co. (Associate) •

HELBIG, BARON G.
Baron G. Helblg A Co.

HELFGOTT, LAWRENCE
Kuhn, Loeb A Co. (Associate)

HENDERSON, Jr., ROBERT D.
Harris, Upham A Co.

HERZENBERG, IRVING
Townsend, Graff A Co. (Associate)

HERZOG, ROBERT L
Herzog A Co.

BIGGINS. GEORGE FARRELL
Clark, Dodge A Co.

HINCHMAN, ROBERT M.
Ira Haupt A Co.

HINES, JOHN D.
Dean Witter A Co.

HOBUTZELL, BRUCE 0.
Wm. L. Burton A Co.

HOLLAN, JOHN J.
Barr Brothers A Co. (Associate)

HOLTZMAN, SYDNEY
McManus A Walker

HONIG, JACK
New York Hanseatlo Corporation
(Associate)

HOOD, Jr., IRVIN,
Lee Higginson Corporation

HORN, EDWARD A.
Kuhn, Loeb A Co.

HOUGH, CLINTON G.
Long A Meaney

HUFF, Jr., ASA C.
Georgeson A Co. (Associate)

HULSEB08CH, GERARD F.
Godnlck A Son

hunt. i. jansen
White, Weld A Co.

hunt, george b.
D*Assent A Co.

HUNT. GEORGE V.
Ralph B. Leonard A Co., Die.

hunter, Wellington
Wellington Hunter Associates,
Jersey City, N. J.

ISAAC. IRVING H.
Stryker A Brown

ITTLEMAN. IRVING
Strauss, Glnberg A Co.. Inc.

jacobs. edwin a.
Greene and Company

JACOBS. SIDNEY
Sidney Jacobs Co.

JACOBSON, HANS J.
A. G. Becker A Co., inc. (Associate)

jann, charles h.
Bstabrook A Co. •

JOHNSON,'STANLEY J. n.

JOHNSON, WALTER R.
G. A. Saxton A Co., Inc.

JONES, JAMBS K.
McManus A Walker

JOSSEM, JACK A.
Mitchell A Co. (Associate)

JOYCE, WILLIAM H.
William H. Joyce Co.

, KADELL, ALLAN
'

t Homer O'Connell A Co., Inc. •

KAEPFEL, CHARLES M.
Eastman Dillon, Union Securities A Co.

J* KAHL, CHARLES A.
Charles A. Kahl A Co.

KAHN, HENRY
Ernst A Co. (Associate)

KAIDY, ALBERT '
• Winslow, Cohu A Stetson 4

KAISER, CHARLE8 M.
. \ Grady, Berwald A Co., Inc., , .. . \

KALES. DAVIS
Wood, Gundy A Co., Inc. . .

KANE, GERALD F. X.
Gerald F. X. Kane A Co. ■

KANE, THOMAS'FRANCIS
Ernst A Co. ' .

KANE, WALTER
Shearson, Hammlll A Co.

KEATING, LAURENCE-C,
, Eastman Dillon, Union Securities A Co.

KELLEY, EUGENE F.
Shelby Cullom Davis A Co.

KELLY, EDWARD J.
Carl M. Loeb. Rhoades A CO.,

KELLY, JAMES FRANCIS
Kidder, Peabody A Co.

KELLY, JOSEPH M.
G. A. Saxton A Co., Inc.

KELLY, ROBERT J. J.
Gregory A Sons

KENNEDY, WALTER V.
Coffin A Burr, Incorporated

KENNEY, D. RAYMOND
D. Raymond Kenney A Co. 1

KENNEY, JAME8 F.
Eastern Securities, inc. (Associate)

KERR, IRVIN W.
Vanderboef A Robinson (Associate)

KILMER, HUGH
Hardy A Co.

KIMBERLY, OLIVER A.
Starkweather A Co.

KING, CHARLES
Charles King A Co.

KING, MARTIN t -

Sutro Bros. A Co. (Associate)

(Continued on page 24)

PRIVATE WIRES TO

Schneider, Bernet
& Hickman, Inc.

Dallas

Hendricks & Eastwood, Inc.
Philadelphia

Reinholdt & Gardner
St. Louis

McAndrew & Co., Inc, .

San Francisco

G. A. Saxton & Co., Inc.
Teletype NY 1-609-NY 1-610

52Wall St., New York 5, N. Y.

WHitehall 4-4970

Trading Marksts in Pnblto Utility, Natnral Qns and Industrial Seenrittos

^Distributing Stock -
about distributing large blocks of stock—and you may hear the name
Merrill Lynch,
Why?
Because this firm has an international network of 122 offices
linked by more than 100,000 miles of private wire , . ; • •

Because we've staffed those offices with 1600 account execu¬

tives ... ...

Because these account executives are just a phone call away from
hundreds of thousands of prospective buyers . . .

Because a steadily growing number of companies are coming to
us for effective distribution of sizable blocks of securities.

Here, for example, are some representative distributions in which we

participated during the first half of this year, together with the number of
shares sold wholly through our own organization.

NAME OF COMMON STOCKS

•Abbott Laboratories

Aluminium Co., Ltd.
Aluminum Co. of America

•American Can Company

American Marietta Co.

Anaconda Company

Arkansas Louisiana Gas Company

Borden Company

Borc-Warner Corporation

California Electric Power Co. ,

Central Hudson Gas & Electric Corp.

Central & Southwest Corporation

Dana Corporation
E. I. duPont de Nemours & Co.

Duquesne Licht Company
•Eastman Kodak Company

Fisher Bros.

Fisher Governor Co.

General Public Utilities Corp.

*W. R. Grace & Co. ' i

•Halliburton Oil Well Cementinc Co. -

Illinois Power Company

International Business Machines

Iowa Electric Licht & Power Co.

Kerr McGee Oil Industries, Inc.
KLM Royal Dutch Airlines

Minnesota Mining & Manufacturing Co.

Northern Pacific Railway
Outboard Marine Corp.

Owens-Corning Fiberclas Corp.

Panhandle Eastern Pipe Line Co.

Portland General Electric

St. Recis Paper Company

Socony Mobil Oil Co., Inc.
Standard Oil Co. of California
Standard Oil Co. of New Jersey
Standard Oil Co. of New Jersey
Texas Gulf Sulphur Company

Trane Company

U. S. Borax & Chemical Corp.

U. S. Foil Co., Inc. Class "B"
Virginia Electric & Power Co. '

•Exchange distributions handled wholly within
you might think were suprisingly low.

Number of
Number States in
of Shares Number which We
We Sold ofBuyew Sold Issue

7,300 77 18

30,000 351 30

21,201 .. 430 31

31,510 471 32

11,092 155 17

8,000 148 24

. 20,000 190 16

4,300 63 21

4,500 76 21

132,877 1,362 29

33,372 288 12

12,782 181 14

12,000 150 23

5,000 168 24

32,082 418 23

10,800 157 26

98,966 907 30

11,900 117 16

22,964 341 27

16,300 239 29

17,400 122 22

33,677 427 27

3,400 289 30

8,922 142 14

6,600 ; 55 17

4,950 100 7

6,864 134 17

20,004 206 28

21,342 216 27

19,000 323 24

6,524 58 18

12,662 142 3

109,736 1,428 33

35,232 625 31

10,000 129 25

17,000 253 34

70,019 1,037 34

181,078 1,729 35

6,020 52 11

15,016 131 18

8,008 101 17

119,510 1,474 32

our. own organization at spreads

If you have a block of securities that you would like to sell, may we
invite your inquiry? For a confidential discussion of the problem, just
phone or write William H. Culbertson, Partner in charge of the Sales
Division.

Merrill Lynch, Pierce, Fenner & Beane
Underwriters and Distributors of Investment Securities

Brokers in Securities and Commodities

~ 70 Pine Street, New York 5, N. Y. • Offices in 112 Cities
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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Security Traders Association of New York
(Continued from page 23)

ROSTER OF MEMBERS

KING, ROBERT H.
Charles King & Co. ,

KING, SAMUEL H.
King a King Securities Corp.

KIRK, JOSEPH J.
Delafield & Delafield

KIRTLAND, GEORGE W.

Pllor, Buliard & Smyth

KLEIN, CHARLES E.
Granbery, Marache & Co.

KLEIN, LEROY
Lebenthal a Co.

KNAPP. REGINALD J.
Ira Haupt & Co.

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

KOCH, GEORGE J.
Lasser Bros. (Associate)

KOERNER, IRVING
Allen Si Company

KOLLER, Jr.. FRANK H.
M. J. Reiter Co.

KORN, WILLIAM J.
Dominion Securities Corpn.

KRASOWICH, JOSEPH D.

Gregory & Sons

KRISAM, WILBUR
John C. Legg & Company

KRUGE, WALTER C.
Walter C. Kruge & Co. Inc.

KRUMHOLZ, NATHAN A.
Siegel Si Co.

KUEHNER, HANNS E.
McManus Si Walker

KUIPERS, HENRY G.
Lord, Abbett St Co.

KULAKOWSKI, STANLEY C.
Merrill Lynch, Pierce, Penner & Beane

KULLMAN, ROBERT N,
John J. O'Kane, Jr. Si Co.

KUMM, J. WILLIAM
Hill, Darlington Si Co.

KUX, LACY i

Alfred L. Vanden Broeck Si Co.

LACY, HERBERT J.
Walston Si Co.. Inc.

LADD, 3rd, EDWARD H.
The First Boston Corp.

LAD IN, EDWIN 8.
Edward S. Ladin Company

LALLY, ELMER
Hayden, Stone Si Co.

LAND, EARLE E.
Green, Ellis Se Anderson

LANE, PAUL J.
Kidder, Peabody a Co.

LANG, JAMES V.
J. B. Lang Si Co. (Associate)

LANN, JOSEPH J.
Joseph J. Lann Securities, Inc. ,

LANZA, P. PAUL
New York Hanseatic Corporation
(Associate)

LARKIN, THOMAS A.
Ooodbody Si Co.

LAR80N, ROY R.
H. D. Knox Si Co., Inc.

LEIBERT, KENNETH Y.
Mitchell Si Company

METALLURGICAL RESOURCES, INC.
I •

BOUGHT — SOLD — QUOTED

Report upon request

G. K. Shields & Co.
15 William St., New York 5, N. Y.

Tel. DIgby 4-9755 Bell System Teletype NY 1-1632

Our identity with the following stocks for
many years qualifies us as specialists in:

Bemis Bros. Bag Co.
Dictaphone Corporation

Disney (Walt) Productions
Giannini (G. M.) & Co., Inc.
Interstate Bakeries Corp.
Warren Bros. Company

ERNST & CO.
Members New York Stock Exchange American Stock Exchange

and other leading Security and Commodity Exchanges

120 Broadway, New York 5, N. Y.
231 So. LaSalle St., Chicago 4, 111.
Private Wires to Los Angeles and Chicago

SERVICING

BROKERS AND DEALERS IN

LISTED AND UNLISTED SECURITIES

SINCE 1918

COWEN & COMPANY
Members NewYork Stock Exchange
Members American Stock Exchange

54 Pine Street • New York 5, N. Y.

Telephone: WHitehall 3-9151 Teletype NY 1-2863

LEONE, GEORGE V.
Leone Si Pollack

LEPOW, MONROE E.
Lepow Securities Corp. (Associate)

LEVY, GUSTAVE L.
Goldman, Sachs Si Co.

LEVY, MARTIN L.
Lee Co.

LEWI8, MILTON P.
A. G. Becker Si Co., Incorporated

UCHTEN8TEIN, BENJAMIN S.
B. 8 Lichtenstein a Co.

LIEBENFROST, CONRAD H.
Stern, Lauer Si Co. (Associate)

LIENHARD. ERNEST
Troster, Singer Si Co.

LIPSKY, CORNELIUS
Burnham Si Co.

LITZEL. CHARLES M.

White, Weld St Co.

LGELIGER, FRED V.
Carl Marks Si Co., Inc.

LOPATO, ALLAN
Allen As Company

LOPEZ, FELIX M.
Thomson a McKlnnon

LUBETKIN, LLOYD E.
Lubetkin, Regan & Kennedy

LUKOW, NAT
Birnbaum Si Co. (Associate)

LUND, ANTHON
Amott, Baker Si Co., Incorporated
(Associate)

LUTTKRMAN. MORRIS J.
Birnbaum A Co.

LYE, CHARLES J.
Riter Si Co.

LYONS, LAURENCE H.
Allen a Company

LYTLE, JOHN VINCENT
Shields a Company

MaeOULLEY, IRA B.
Equitable Securities Corp.

MACDONALD, JOHN M.
The Dominion Securities Corporation

MaeKAIN, FRANK J.
Ingalls Si Snyder

MAOKESSY, T. FRANK
Abbott, Proctor a Paine

MACKIE, ROBERT A.
Singer, Bean a Mackle, Inc.

MADDEN, WILLIAM W.
Freeman a Co.

MADDOX. Jr., WILLIAM T.
E. F. Hutton a Company

MADER, HENRY J.
White, Weld a Co. *

MAGAZINE, SAM
Investment Dealers Digest
(Honorary)

MAGID, DAVID H.
Hill, Thompson & Co., Inc.

MAGID. SAMUEL E.
Hill, Thompson a Co., Inc.

MAHER, JOHN R.
Amos Treat a Co., Inc.
(Associate)

MALONE, THOMAS MICHAEL
Gill a Co. (Associate)

MANSON, JOHN N.
Hardy a Co.

MARKHAM, EDWIN J.
Werthelm a Co.

MARSLAND, ALLISON W.
Wood, Oundy a Co., Inc.

MARTENS, GEORGE
Wlnslow, Cohu & Stetson

MARTIN, RALPH
Bear, Stearns a Co.

martinelli, angelo
Josephthal a Co.

MARTINELLI, VINCENT
McLaughlin, Cryan a Co. (Associate)

MATHES, J08EPH
Ira Haupt St Co.

MAXFIELD, N. IRVING
Wlnslow, Cohu a Stetson

MAYER, JOHN M.
Merrill Lynch, Pierce. Fenuer a Beane

McCABE, MATTHEW J.
Singer, Bean a Mackle, Inc.

MeCALL, FRANK J.
Hayden, Stone a Co.

MCCARTHY, DANIEL D.
Eastman! Dillon, Union Securities a Co.

McCLUSKEY, JAMES F.
Merrill Lynch, Pierce, Fenner a Beane

McDONALD, STEPHEN R.
W. E. Burnet a Co.

MeDOWELL. HAROLD M.
Cosgrove, Miller a Whitehead
(Associate)

Mcdowell, robert b.
Adams a Peck

McGIVNEY, FRANK G.
Thomson a McKlnnon

MeGIVNEY, JAMES T.
Hornblower a Weeks

MeGOVERN, WILLIAM J.
Gregory a Sons

McGOWAN, ALFRED
John R. Boland a Co., Inc.

McKEEVER, WILLIAM DONALD
Reynolds a Co. (Associate)

MeXENNA FRANK V.
Grimm a Co.

Mclaughlin, john f.
McLaughlin, Cryan a Co.

Mclaughlin, john s.
White, Weld a Co.

McLEOD, DONALD
Eastern Securities, Inc.

MeVEY, GEORGE M.
Lehman Brothers

MEISENBERG, SHELDON
Ira Haupt a Co.

MEISLOHN, WALTER E.
Bache a Co. (Associate)

MELLIN, WILLIAM T.
H. C. Wainwright a Co.

MENDEL, EDWIN JEFFERSON
Peter P. MeDermott a Co.

MERCOVTCH, ANTHONY S.
Laidlaw a Co.

METZGER, RICHARD J.
Courts a Co.

MEWING, EL WALTER
D*Aasern a Co.

MEYER. HERMAN D.

Joseph Faroll a Co.

MEYER, MILTON S.
Shufro, Rose a Co.

MEYER, PHILIP RANDOLPH
Paine, Webber, Jackson a Curtis
(Associate)

MEYER8, Jr., JOHN J.
Gordon Graves a Co., Inc.

MEYERS, WILLIAM T.
Gordon Graves a Co., Inc.

MICHELS, HARRY A.
Allen a Company

MILLER, HARRY D.
Nugent a Igoe, East Orange, N. J.

MILLER, JOHN
Amott, Baker a Co. Incorporated

MILLER, RICHARD Y.
Goodbody a Co.

MULT, SAMUEL B.
New York Hanseatic Corporation

MITCHELL, DAVID R.
Hill, Thompson a Co., Inc.

MITCHELL, JOSEPH A.
Merrill Lynch, Pierce, Fenner a Beano

MONAHAN, GERALD F.
Purcell a Co. '

MONTANYE, GILES
Carl M. Loeb, Rhoades a Co.

MONTANYE, RICHARD B.
Laurence M. Marks a Co.

MONTE, EDWARD
Newborg a Co.

MOORE, MELVILLE L. "
Laidlaw a Co.

MORAN, FRANCIS X.
Vilas & Hickey

MORRISSEY, JOSEPH P.
Richard J. Buck a Co.

., . _

MORTON, PAUL S.
Peter P. MeDermott a Co.

MORTON, ROALD A.
The Blue List Publishing Company
(Honorary)

MOTTINO, HERCULE8 JOHN
Harris, Upham a Co.

MUELLER. Jr. WILLIAM C.
Wood, Strutners a Co.

MULHOLLAND, WILLIAM R.
McLaughlin, Cryan a Co.

MULLIGAN, FRANK E.
Goodbody a Co.

MULLIN, DANIEL G.
Tucker, Anthony a R. L. Day

MULLINS, THOMAS J.
Laurence M. Marks a Co.

MURPHY, ID, CHARLES O'BRIEN
Pearson, Murphy , a Co., Inc.

MURPHY, CYRIL M.
John C. Legg a Company

MURPHY, HAROLD I.
Gregory a Sons

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

MURPHY, RICHARD J.
Wm. L. Burton a Co.

MURPHY, Jr., WALTER
H. c. Wainwright a Co.

MURPHY, WALTER A.
Murphy a Durieu

MURPHY, WALTER J.
Merrill Lynch. Pierce. Fenner a Beane

MUSSON, JAMES F.
Phelps, Fenn a Co.

MYERS, ELMER E.
B. W. Plzzinl a Co., Inc. *

NELSON, GEORGE
Lepow Securities Corp. (Associate)

NELSON, GEORGE E.
Gregory a Sons

NESTER, WALTER C.
M. A. Schapiro a Co., Inc.

NETBURN, AARON
New York Hanseatic Corporation
(Associate)

NIELSEN, SOREN D.
NIEMAN, BARNEY
Carl Marks a Co. Inc.

NOKE, G. HAROLD
Francis 1. du Pont a Co.

NORTH, JOSEPH E.
Francis I. du Pont a Co.

Mclaughlih,Cryan«co.
MEMBERS

NEW YORK STOCK EXCHANGE

AMERICAN STOCK EXCHANGE (ASSOC.)
COMMODITY EXCHANGE, INC.

INVESTMENT ADVISORY SERVICE

BOND BROKERAGE SERVICE

Specializing in Public & Stockholders Relations

20 BROAD STREET NEW YORK 5

TELEPHONE HANOVER 2-3500

Teletype—NY 1-2155

Digitized for FRASER 
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Mr. & Mrs. A1 Tisch, Fitzgerald A Company, New York City; Mrs. Thomas Greenberg, New York
City; Mr. & Mrs. Julian White, White A Co., St. Louis

Mr. & Mrs. John J. Meyers, Jr., Gordon Graves A Co., New York; Mr. & Mrs. John M. Hudson, Thayer,
Baker A Co., Philadelphia;, Mr. & Mrs. Spencer Corson, Elkins, Morris, Stokes A Co., Philadelphia

NHS, JOSEPH s.
Cosgrove, Miller A Whitehead

O'CONNELL, EDWARD J.
Bartow, Leeds A Co.

O'CONNELL, HOMER J.
Homer O'Connell <Ss Co., Inc.

O'CONNOR, WILLIAM D.
Shelby CullomDavls & Co.

OETJEN, HENRY
Norfolk & Southern Railway Co.
(Honorary)

OFFERMAN, CHARLES 8.
Troster, Singer A Co.

OGDEN, CHARLES D.
Ogden, Wechsler & Co.

O'HARA, WALTER T.
Thomson A McKlnnon

OHLANDT, Jr.. JOHN D.
New York Hanseatie Corporation

O'MARA, JOHN J.
Ooodbody A Co.

OPITZ, FRED W.
Cady, Roberts A Co.

ORLANDO, FRANK J.
Ooodbody A Co.

ORLOFF, HARRY
Troster, Singer A Co.

O'ROURKE, Jr., EDWARD JOSEPH
Blyth & Co., Inc.

OSBORNE, C. MILTON
C. M. Osborne A Co.

OWEN, FREDERICK B. S.
The First Boston Corporation

PARSONS, HOWARD C.
white, weld & Co.

PATTERSON, HOWARD O.
Freeman A Company

PAULEY, MILTON
Troster, Singer A Co.

PAVIS, FRANK A.
Chas. E. Quincey A Co.

PAYNE, ROBERT W.
Bache A Co.

PEENE, EDWARD HOWARD
Dean Witter A Co. (Associate)

PEET, EDWIN F.
Burns Bros. A Denton, Inc.

PEI8ER, HARRY J.
Ira Haupt A Co.

PETKE, RUDOLPH J.
Garvin, Bantel A Co.

PFLUGFELDER, WILLIAM H.
Pflugfelder A Rust

PHELPS, ROGER S.
Phelps, Fenn A Co.

PICON, ANTHONY J.
John C. Legg A Compan*

PIKE, BERTRAND F.
TToster, Singer & Co.

PIZZINI, B. WINTHROP
B. W. Pizzinl A Co., Inc.

PIZZINI, ROBERT
B. W. Pizzini A Co., Inc.

PLOTKIN, EDWARD A.
Stern, Lauer A Co. .

PLUMRIDGE, THEODORE E.
Eastern Securities, Ino.

POLITIS, CHARLES P.
Kuhn, Loeb A Co. (Associate)

POLLACK. HAROLD J.
Leone A Pollack

POOLE, HORACE L
Eisele A King, Libaire, Stout A Co.

PORTER, WILLIAM K.
Hemphill, Noyes A Co.

POWELL, ALFRED L.
Alfred L. Powell Company

POWELL, VINCENT A.
Eastern Securities, Inc.

POWER, RALPH
Montgomery, Scott A Co. (Associate)

PRELLER, CHARLES F.
Eastman Dillon, Union Securities & Co.

PRELLER. FRED W.
Eastman Dillon, Union Securities A Co.

PRINCE, MILTON A. " ■ '
Stanley Heller & Co* (Associate) ^ .

PROSNITZ, WILLIAM D.
' Halle A Stleglitz (Associate)

PULIS, CHARLES D.
C. D. Pulls A Co. (Associate)

PURDY, EARL
Hardy A Co. (Associate)

PYLE, RAYMOND WILLIAM
Schoellkopf, Hutton A Pomeroy, Inc.

QUINN, KEVIN
Bache A Co. (Associate)

RAPPA, SALVATORE J.
F. 8. Moseley A Co.

RASCHKIND, SOLOMON ;

Goldman, Sachs A Co.

REARDON, WARREN V.
H. Hentz A Co.

, REDMOND, HERBERT T.
Frederick S. Robinson A Co.. Inc.

REILLY, JOHN A.
Equitable Securities Corporation

REILLY, JOHN F.
J. F. Reilly A Co., Inc., Jersey City, N, J.

REILLY, THOMAS J.
Eastern Securities, Inc.

REISMAN, IRVING
Newborg A Co.

RETALLICK. ARTHUR B.
Vilas A Hickey

REUTER, WILLIAM C.
Mabon A Co. (Associate) '

RICHARDSON, GEORGE A.
Carl Marks A Co., Inc. (Associate)

RIGGIO, ANDREW F.
Walston A Co., Inc.

ROBB, ERNEST N.
Paine, Webber, Jackson A Curtis

ROBERTS, RICHARD C.
R. C. Roberts A Co.

Dealers

Unlisted Securities

Public Utilities— Industrials

it it it it

WM V. FRANKEL & CO.
INCORPORATED

39 broadway

WHitehall 3-3960

new york 6

Teletype NY 1-4040-4041

Private Wires to: PHILADELPHIA and SALT LAKE CITY

R0BIN80N, 8. CHARLES
Blair A Co., incorporated (Associate)

ROBITAILLE, P. DONALD ~ "" ' "
Burns Bros. A Denton, Inc.

ROBSON, FREMONT W.
P. B, Ashplant A Co.

ROBSON, HENRY E.
Eastman Dillon, Union Securities & Co.:

ROGERS, CASPAR A.
Casper Rogers Co.

ROGGENBURG. HARRY F.

Roggenburg A Co. '■ ^
ROGGENBURG, STANLEY L.
Roggenburg A Co.

RONAN, FRANK J. J '
New Vork Hanseatie Corporation "
(Associate)

ROOMS, KENNETH A.
Hardy A Co. > .

ROOS, J. WILLIAM v
W. A. Gardner A Companv.
Newark, N. J. /

ROSENBAUM, HARRY
A. L. Stamm Jt Co.

ROSENZWEIG, EDWARD A.
. Ladenburg, Thalmann A Co. (Associate)

ROTH, JAMES A.
Stamrowe Trading Co. <

ROTH, MILTON T■ 1
G. C. Haas A Co.

RUBIEN.EVERETT R.
Dean Witter & Co.

RUSKIN, EDWARD
Singer, Beane A Mackie, Inc.

RUSSELL, EDWARD WILLIAM
Henry Edelmann A Co. 1 -

RUSSELL, Jr., PARIS SCOTT
Glore, Forgan A Co.

RUSSO, FRANK A. ;
F. Eberstadt A Co.' '

RUTBERG, SAM J.
Rutberg & Co., Inc. (Associate)

SABAH, WILLIAM J.
Wlnslow, Cohu A Stetson '

SACHTLEBEN, ARTHUR B.
American Securities Corporation
(Associate) '

(Continued on page 26)

SPECIALIZING IN—

RIGHTS-WHEN ISSUED

AND

REORCANIZATION SECURITIES

FOUNDED l»fO

MEMBERS NEW YORK STOCK EXCHANGE

and other leading exchanges . ;

120 BROADWAY, NEW YORK 5, N.y.
WOrth 4-5000 , bell system Teletype NY 1-319

DIRECT TELEPHONE TP BOSTON

19 CONGRESS ST.* BOSTON 9. MASS.

LAFAYETTE 3-4620

PRIVATE WIRE SYSTEM TO CORRESPONDENTS IN PRINCIPAL CITIES

BROOKLYN, N. Y. < LOCK HAVEN, N. Y. HANOVER, PA.

Underwriters andDistributors

Corporate andMunicipal Securities

Specialists in

Rights and MWhen Issued" Securities
♦

l/\CJ)ONNELL&
Established 1905

Members r

New York Stock Exchange—American Stock Exchange

: 120 Broadway, New York 5, N. Y.

New York—Detroit—Asbury Pare— Chicago
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Pact Officers' Breakfast
Far Row: Lester J. Thorsen, Glare, Forgan & Co., Chicago; Walter F. Saunders, Dominion Securities
Corporation, New York; Clair S. Hall, Clair S. Hall & Co., Cincinnati; Joseph Gannon, May A Cannon,
Inc., Boston; John L. Canavan, Rauscher, Pierce A Co., Inc., Oajtlas; Edward H. Welch, Sincere and
Company, Chicago; John W. Bunn, Stifel, Nicolaus A Company, Incorporated, St. Louis; William J.
Burke, Jr., May A Cannon, Inc., Boston; Henry J. Arnold, Geo. Eustis A Co* Cincinnati; Robert D.

Diehl, Paine, Webber, Jackson A Curtis, Los Angeles; Lex Jolley, The Robinson-Humphrey
Company, Inc., Atlanta

Front Row (left to right) Harry Hudepohl, Westheimer A Co., Cincinnati; George J. Elder, Straus,
Blosser A McDowell, Detroit; James B. Maguire, J. B. Maguire A Co., Boston; Joseph E. Smith,

Newburger A Co., Philadelphia; Edward S. Kelly, Carl M. Loeb, Rhoades A Co., New York;
John S. Hudson, Thayer, Baker A Co., Philadelphia

Justus C, Martin, Jr., The Robinson-Humphrey Company, Inc., Atlanta; Edward H. Welch, Sincere A
Company, Chicago; Orville Neely, Merrill Lynch, Pierce, Fenner A Beane, Denver; Jerome F.Marquardt,
William A. Fuller A Co., Chicago; A1 Tisch, Fitzgerald A Company, New York; Nathan A. Krumhoiz,
Siegel A Co., New York; Charles A. Bodie, Stein ■ Bros. A Boyce, Baltimore; Joseph E. Smith,.
Newburger A Co., Philadelphia; Sam M. Kennedy, Yarnall, Biddle A Co., Philadelphia; Lex Jolley,'

The Robinson-Humphrey Company, Inc., Atlanta; John W. Bunn, Stifel, Nicolaus A Company,
Incorporated, St. Louis

Security Traders Association of New York
(Continued from page 25)

ROSTER OF MEMBERS

SAFFERSON, RUSSELL
Russell A Saxe

SALISBURY, WILLIAM H.
Eastman Dillon, Union Securities A Co.

SALMAN, BERNARD
Singer, Bean & Mackie, Inc.

SALTZMAN, DAVID I.
Torple A Baltzman

SAMMON, JOHN F.
John J. O'Kane, Jr., A Co.

8ANDBACH. JAMES A.
Eastman Dillon, Union Securities A Co.

SAN FILIPPO, FRANK
Gersten A Prenkel

8A88A, FRANK H.
Gersten A Frenkel

SAUNDERS, WALTER F.
The Dominion Securities Corporation

SAXE, 8IGMUND
Russell A Saxe (Associate)

SCHAEFER, EDWARD W.
H. D. Knox A Co., Inc. v

SCHLOSS, IRWIN
Carl M. Loeb, Rhoades A Co.

SCHMIDT, WILLIAM T.,
Laird, Bissell A Meeds

SCHWADRON, J. JAY
Burke A Co.

Underwriters, Distributors and Dealers

in

Corporate and Municipal Securities

HIRSCH & CO.
Members New York StockJ Exchange and Other Exchanges

25 BROAD STREET, NEW YORK 4, N. Y.

Telephone: HAnover 2-0600 Teletype: N.Y. 1-210

WASHINGTON BALTIMORE MIAMI BEACH PALM BEACH

LONDON GENEVA AMSTERDAM

Correspondents: havana, cuba
. . \

^

DirectWireService: NewtYorlt,Washington, Baltimore,MiamiBeach,PalmBeach

UNDERWRITERS DISTRIBUTORS DEALERS

Corporate and Municipal
Securities

Established 1919

R. S. Dickson &. Company
INCORPORATED

Memberg Midwest Stock Exchange

CHARLOTTE NEW YORK CHICAGO

Atlanta Greenville Asheville Raleigh Richmond

Direct Wire to all Offices

SCHWARTZ, ARTHUR E.
Bache A Co.

SCRIMGEOUR, JOHN
J. K. Rice, Jr. A Co. |

SEARIGHT, GEORGE A.
SEAVEB, CHARLES H.
De Haven A Townsend, Crouters
A Bodlne

SEIBERT, HERBERT D.
"The Commercial <Sb Financial Chronicle"
(Honorary)

SEUAS, HERBERT L.
Merrill Lynch, Pierce, Fenner A Beane

SELIOMAN, BERTRAM
Strang, Blosser A McDowell

SERLEN, LEWIS H.
Josephthal A Co.

SHANLEY, RICHARD T.
Equitable Securities Corporation

SHARP, ELIOT H.
"The Investment Dealers' Digest"
(Honorary)

SHAW, STANLEY R.
Josephthal A Co.

8HERGER, JOHN W.
Francis L du Pont & Co.

SHERIDAN, CORNELIUS B.
Mitchell A Company

SHERMAN, LEE D.
L. D. Sherman A Co,

SHIELDS, GARVIN K.
G. K. Shields A Co. (Associate)

SHIPMAN, C. E. 1 ' *
Halsey, Stuart A Co. Inc.

SHIPMAN. RICHARD
Leslie Securities Corp.

SIEGEL, SIDNEY A.
Slegel A Co.

SIEPSER, JAMES
Shaskan A Co.

SILLS, LOUIS
Gartman, Rose A Co,

StLVERHERZ, IRVING J.
Hay, Fales A Co.

SILVERMAN, WALTER
P. F. Fox A Co., Inc. (Associate)

SIMMONS, HARRY
iSimmons A Co. (Associate)

SINGER, HERBERT
'!Singer, Bean A Mackie, Ino.
SMITH, CLIFTON B.
Francis I. du Pont A Co.

: SMITH, EDWARD E.
E. E. Smith Co. (Associate)

SMITH, ELBRIDGE H.
'

Stryker A Brown

SMITH, HAROLD B.
Newport Beach Calif. (Honorary)

SliflTH, SIDNEY H.
Oscar Gnus A Son (Associate)

SMITH, WILLIAM HART
iHart Smith & Co. • .

SMYTH, JOSEPH E.
;Salomon Bros. A Hutzler

SORENSON, WILLIAM F.
iMerrill Lynch, Pierce, Fenner A Beane

SPRINGER, WILLIAM P.
Carl Marks A Co., Inc. (Associate)

SOZEK, GEORGE E.

I Golkin A Co.
STANFORD, KENNETH C.

t F. S. Smithers A Co.

STARK, EUGENE
jBruns, Nordeman A Co.

STATTER, EUGENE G.
i Mabon A Co.

i STEIN, IRVING 8.
Capper A Co.

STEIN, JOHN R.
Wm. V. Frankel A Co., Incorporated

'

STERN, FREDERICK M.
Gruntal A Co.

STEVEN, Jr., ANDREW R.
A. C. Allyn A Co., Inc.

'

STEVENSON, JOHN H. <
Singer. Bean A Mackie, Inc. (Associate)

• STILLMAN, HARRY A.
Greene and Company

STILLMAN, MURRY W.
; Abraham A Co. (Associate)
STOLLE, CARL

. ;Ch A. Saxton A Co., Inc.
, STOLTZ, CHARLES E.
• C. E. Stolts CO.

STONEBRIDGE, CHARLES L.
Merrill Lynch, Pierce, Fenner A Beans

STRATTON, GEORGE W.
Cowen A Co.

STRAUSS, ABRAHAM
Strauss, Ginberg A Co* Inc.

STROTHMANN, NELSON A.
A. M. Kidder A Co.

STRYKER. EDWARD V.
Moore, Leonard A Lynch

STUART, MARK J.
Cowen A Co.

SULLIVAN, WALTER E.
Hayden, Stone A Co.

SWENSON, CARL
G. H. Walker A Co.

SWORDS. WILLIAM J.

Zuckerman, Smith A Co.
TATRO, EDWIN L.
Edwin L. Tatro Company

TENENBAUM, L. JAY
Goldman, Sachs A Co.

TETMEYER, WILLIAM J.
Domlnick A Domlnlck

THISTLETON, JOHN F.
Newburger, Loeb A Co. (Associate)

THOMPSON, EDWARD L
Smith, Barney A Co.

THOMPSON, WILLIAM F.
National Apex Industries

TINI, HENRY R.
Tucker, Anthony A R. L. Day

TISCH, ALFRED F.
Fitzgerald A Company

TITOLO, JOAQUIN
Harris, Upham A Co.

TITUS, Jr., WILLIAM A.
Werthelm A Co,

TOMPKINS, BERNARD
(Honorary)

AFFILIATED

FUND
A Common Stock Investment Fund

Investment objectives of this
Fund are possible long-term
capital and income growth for

its shareholders.

AMERICAN

BUSINESS SHARES
A Balanced Investment Fund

Company supervises a portfolio
balanced between bonds and,

preferred stocks selected for j .

stability, and common stocks ! '
selected for growth possibilities. ;

CHICAGQ

• Prospectuses on request

Lord, Abbett & Co.
63 Wall Street, New York

ATLANTA ■ LOS ANGELES

Over a Half Century of Efficient and Economical Service

AS TRANSFER AGENT

NEW YORK, It Y. MD JERSEY CITY, N. J.
We afford economies and other advantages to

-

underwriters, distributors, corporations
' and their stockholders.

Write for our free booklet setting forth the Current Federal
and State Stock Origistal Issue and Transfer Tax Rates.

REGISTRAR AND TRANSFER COMPANY
50 CHURCH STREET 15 EXCHANGE PLACE

New York 7, N. T. mm Jersey City 2, N. J.
BEekman 3-2170 HEnderson 4-8525
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TOPOL, ROBERT M.
Greene and Company

TORPIE, JAMES V.
Torple & Saltzmanrx

TORPIE, ROBERT Ax.
J. C. Bradford & Co.

TOWBIN, BELMONT
C. E. Unterberg, Towbln Co.

TRAGER, THOMAS J.

Merrill Lynch, Pierce, Penner 6s Beaut

TRAPANI, RALPH T.
Wra. V. Frankel & Co., inc.

TREFCER, GEORGE D.
Cutter & Dixon

TRIGGER. RAYMOND
"The Investment Dealers' Digest"
(Honorary)

TROSTER, OLIVER J.
Troster, Singer 6s Co.

TUZO, LAMAR K.
Union Service Corporation

TYSON, Jr., ALBERT
Spencer Trask <5c Co.

UNTERBERG, CLARENCE E.
C. E. Unterberg, Towbln Co.

VACCARO, FRANK

Cruttenden, Podesta & Co.

VALENTINE, JOHN H.

Shearson, Hammlll ft Co.

Adams & Peck
Members New York Stock Exchange

and American Stock Exchange

DEALERS IN

RAILROAD SECURITIES
-

■ ■ 1
Guaranteed Leased Line Bonds Preferred Common

and

Unlisted Investment Stocks

120 Broadway New York 5, N. Y.

Telephone REctor 24949
Teletype NY 1-724

Private wire to Philadelphia

Specialists in

Foreign Securities

Foreign Investments

tjdm/w/dand£jP. ffi/eic/t/icedei
dnc.

t/" investment se cur t t ees

Associate Members American Stock Exchange

. 30 Broad Street, New York 4, N. Y, _

Telephone
WHitehall 3«9200

Teletype
NY 14IS

VANDER NOOT, HARRY
Pell & Co.

VAN RIPER, MILTON
Cruttenden, Podesta & Co.

VAN TUYL, E. EVERETT
Van Tuyl & George

VARE, ARTHUR
Kalb, Voorhis & Co.

VERIAN, FRANK R.
Merrill Lynch, Pierce. Penner Ac Beano

VERMILYE, G. LATHROP
Vermilye Brothers "

VOCCOLI, Jr.. MICHAEL A.
Savard Ac Hart

VOGRIN, JOHN J.
Benjamin, H1U & Co.

VOLK, WILLIAM
Hemphill, Noyes Ac Co.

VOLKOMER. LOUIS
Stone 6c Webster Securities Corporation
(Associate)

VON SCHAUMBERG, GERALD
Merrill Lynch, Pierce, Fenner 6c Beane

WALDRON, D. KINGSLEY
DeHaven 6c Townsend, Crouter 6c Bodine

WALDRON, STANLEY M.
Merrill Lynch, Pierce, Penner Sc Beane

WALKER, GRAHAM
McManus 6s Walker

WALKER, LOUIS
National Quotation Bureau
(Honorary)

WARNER, FRANK W.
G. A. Saxton & Co.. Inc.

WASHER. HERBERT R.
Dean Witter 6c Co.

WASSERMAN, IRVING
. Reich 6c Company

WASSERMAN, JOHN
Aslel 6c Co. (Associate)

WEBSTER, W. FOSTER
Hardy 6c Co.

WECHSLER, ARNOLD J.
Ofden, Wechsler 6c Co.

WECHSLER, THEODORE
G. C. Haas 6s Co.

WEHMANN, GILBERT H.
White, Weld 6c Co.

WEIGEL, CHARLES A.
w. E. Hutton 6c Co. (Associate)

WEIGNER, ARTHUR
Lehman Brothers

WEILAN3D, WILLIAM ANTHONY
H. C. Wainwright 6c Co. (Associate)

WEINBERG, SAMUEL
S. Weinberg 6s Co.

WEINGABTEN, LOUIS
Herzog 6c Co.

WEISS, MALCOLM H.
A. W. Benkert 6c Co., Inc. (Associate)

WEISS, MORTON N.
Singer, Bean 6c Mackle, Inc.

WEIS8MAN. BERNARD

Gold, Welssman Co.

WELCH, FRANK H.
R. S. Dickson 6c Co., Inc.

WELLS, HORACE W.
John C. Legg 6c Company

WELSH. JOHN JOSEPH
J. 6c W. Sellgman 6c Co. (Associate)

WENDLER, EVERETT F.
Mitchell 6t Company

WERKMEI8TER. JR., JOHN O.
Vilas 6s Hlckey

WE8EMAN, RALPH H.
Frank 6s Company

WHITING, EDMUND A.
Carl M. Loeb, Rhoades 6s Co.

WHITLEY, J. B.
Halsey, Stuart 6s Co. Inc.

WIELAR, JACK B.
McManus A Walker

WIEN, ME1.VTLI« I.
J*, s. Wim # Jtmy City, N. J,

WIEN, PERCY J.
M. S. Wien Ac Co., Jersey City, N. J
(Associate)

WILLIAMS, CARROLL W.
Laird, Bissell 6c Meeds

WINSTON, LOUIS
Frank 6c Company

WIRTH, HOMER
Mabon & Co.

WITKOWSKI, JOHN
John Witkowskl Ac Co.

WITTICH, WILBUR R.
Grimm 6c Co.

WITTMAN, DAVID
Arthur M. Krensky 6c Co., Inc.

WORTHINGTON, THOMAS F.
Berk & Company

WREN, LAWRENCE
Allen 6c Company

YAEGER, LEON M.
Stern, Lauer 6c Co. (Associate)

YOUNG, THEODORE R.
New York Hanseatlc Corporation

YUNKER, ROSWELL J.
A. M. Kidder 6c Co.

ZACK, ALBERT
Carl Marks & Co., Inc. (Associate)

ZEBERTOVICH, ALEXANDER C.
New York Hanseatlc Corporation

ZEEMAN, Jr., HARRY L.
Carl Marks 6c Co., Inc. (Associate)

ZINGRAF, CHARLES M.
Laurence M. Marks 6c Co.

ZINNA. EDWARD
Smith. Barney Ac Co.

dtCompany,

GARTMAN, ROSE 8c CO.
MEMBERS NEW YORK STOCK EXCHANGE

MEMBERS AMERICAN STOCK EXCHANGE (ASSOCIATE) ^0-

ONE WALL STREET NEW YORK 5, N. Y.

TELEPHONE—WHITEHALL 3-8200

TELETYPE NY 1-2122

A. Maurits Johnson, G. H. Walker St Co., Bridgeport, Conn.; Perry McPherson, Merrill Lynch, Pierce,
Fenner St Beane, Dallas; Leo Newman, American Securities Corporation, Boston; Alonzo Lee, Sterne,
Agee St Leach, Birmingham, Ala.; Harry C. Copeland, Reynolds & Co., Syracuse, N. Y.; Leo V. Smith,
Leo V. Smith St Co., Syracuse; Harold J. Burrow, Watting, Lerchen & Co., Detroit; George J. Elder,
Straus, Blosser St McDowell, Detroit; Earl L. Hagensieker, Reinholdt St Gardner, St. Louis; John R.
Nevins, Lester, Ryons & Co., Los Angeles; Walter G. Mason, Mason & Lee, Inc., Lynchburg, Va.

Lester J. Thorsen, Glore, Forgan St Co., Chicago; Richard J. Payne, Walter C. Gorey Co., San Francisco;
Justin J. Stevenson, Jr., W. E. Hutton & Co., Cincinnati; Robert D. Diehl, Paine, Webber, Jackson d
Curtis, Los Angeles; William J. Burke, May St Gannon, Inc., Boston; Edward J. Kelly, Carl M. Loeb,

Rhoades St Co., New York; William Nelson II, Clark, Landstreet St Kirkpatrick, Nashville
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Investment Traders Association

Of Philadelphia

James G. Mundy James B. McFarland Rubin Hardy

v-.

John Edward Knob Willard F. Rice

President: James G. Mundy, Suplee, Yeatman, Mosley Co., Incor¬
porated.

First Vice-President: James B. McFarland, Stroud & Company,
Incorporated.

Second Vice-President: Rubin Hardy, The First Boston Corpora¬
tion.

Secretary: John Edward Knob, Drexel & Co.
Treasurer: Willard F. Rice, Eastman Dillon. Union Securities & Co.

Aetna Securities Corporation

Underwriters and Distributors

Industrial Securities

111 Broadway

New York 6, N. Y.

Adler, Coleman & Co
Members New York Stock Exchange
Members American Stock Exchange

15 Broad Street, New York 5
HAnover 2-9780

Governors: Herbert E. Beattie, Jr., H. A. Riecke & Co., Inc.; Ed¬
gar A. Christian, Suplee, Yeatman, Mosley Co., Incorporated;
Jack Christian, Janney, Dulles & Battles, Inc.; Spencer L. Cur-
son, Elkins, Morris. Stokes & Co.; Joseph J. Cummings, Brooke
& Co.; L. Craig Dick, Jr., Lewis C. Dick Co.; Robert F. Dono¬
van, Blyth & Co., Inc.; Albert Fenstermacher, M. M. Freeman
& Co., Inc.; Harry F. Green, Jr., Merrill Lynch, Pierce, Fenner
& Beane; John M. Hudson, Thayer, Baker & Co.; Samuel M.
Kennedy, Yarnall, Biddle & Co.; Thomas J. Love, Geo. E. Sny¬
der & Co.; William R. Radetzky, New York Hanseatic Corpora¬
tion; Wallace H Runyan, Hemphill, Noyes & Co.; Rudolph
Sander, Butcher & Sherrerd; Joseph E. Smith, Newburger &
Co.; Charles L. Wallingford, H. M. Byllesby and Company, In¬
corporated; John F. Weller, Goldman, Sachs & Co.; E. Coit
Williamson, Schmidt, Poole, Roberts & Parke.

National Committeemen: Samuel M. Kennedy, Yarnall, Biddle &
Co.; Charles L. Wallingford, H. M. Byllesby and Company, In¬
corporated; Edgar A. Christian, Suplee, Yeatman, Mosley Co.,
Incorporated; Wallace H. Runyan, Hemphill, Noyes & Co.;
James B. McFarland, Stroud & Company, Incorporated.

Alternates: Rubin Hardy, The First Boston Corporation; John E.
Knob, Drexel & Co.; Willard F. Rice, Eastman Dillon, Union
Securities & Co.; William Doerr, American Securities Corpora¬
tion; Clifford G. Remington, Woodcock, Hess, Moyer & Co., Inc.

Elected: September 24, 1957; Took Office: October 1, 1957; Term
Expires: September 30, 1958.

ROSTER OF MEMBERS

ALFGREN, LEE J.
Salomon Bros. St Hutzler

ANDERSON, TOWNSEND C.
Bloren St Co.

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

ARNOLD, EUGENE T.
Harrlman Ripley St Co., Incorporated

AYRES, PERCY
Merrill Lynch, Pierce, Penner & Beane

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

BAILEY, LEONARD "
White, Weld St Co.

BARBER, B. NEWTON
W. H. Newbold's Son St Co.

BARNES, JOSEPH O.
Janney, Dulles Se Battles, Inc.

BARTON, JOHN G.
P. P. Ristlne St Co.

BEATTIE, Jr., HERBERT E.
H. A. Riecke St Co., Inc.

BELL, WILLIAM
Montgomery, Scott St Co.

BLIZZARD, HERBERT H.
Newburger St Co.

BODINE, PAUL W.
Drexel St Co.

BOOTHBY, Jr., WILLARD S.
Eastman, Dillon, Union Securities & Co.

BORTNER, SAMUEL H.
Hornblower & Weeks

BOWERS. THOMAS A.
Yarnall, Diddle St Co.

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

BRADBURY, JOHN L.
Dolphin St Co.

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

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

BRITTON, WILLIAM N.
Drexel St Co.

BROCK. ALEXANDER B.
Stroud & Company, Incorporated

BROOKS, G. ROBERT

Schmidt, Poole, Roberts St Parke

BROWN, J. DORSEY
J. Dorsey Brown St Co., Baltimore

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

CALL, THOMAS D.

Woodcock, Hess, Moyer St Co., Inc.

CAMPBELL, A. GRANT
Butcher St Sherrerd

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

CAMPBELL, ROBERT J.
Stroud & Company, Incorporated

CAMPION. RICHARD R.
Charles A. Taggart & Co., Inc.

CANTWELL. JOHN ,

Walston St Co., Inc.

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

CARDAMONE, PETER L.
H. A. Riecke & Co., Inc.

CAROTHERS, Jr., JOHN C.
H. M. Byllesby and Company,
Incorporated

CARROLL, THOMAS J.
Blyth St Co., Inc.

CARROLL, WILLIAM J.
Eastern Securities, Inc.

CARSON, JOSEPH R. -

Hemphill, Noyes St Co.

CARTER, Jr., FREDERIC P.
DeHaven St Townsend, Crouter St Bodine

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

CHRISTIAN. EDGAR A.

Suplee, Yeatman, Mosley Co.,
Incorporated

CHRISTIAN, JACK
Janney, Dulles St Battles, Inc.

COLFER, LAWRENCE J.
Rufus Waples St Co.

COLLINS. JOHN PATRICK
Walston St Co., Inc.

COLWELL, CHACNCEY P.
Merrill Lynch, Pierce, Fenner St Beane

COMPTON, GEORGE S.
Winslow, Cohu St Stetson

CORSON, SPENCER L.
Elkins, Morris, Stokes St Co.

CRAM, JAMES
Janney, Dulles St Battles, Inc.

CUMMINGS, JOSEPH
Brooke St Co.

CUNNINGHAM, HAROLD B.
H. N. Nash St Co.

DACKEBMAN. HARRY C.

Harry C. Dackerman St Co.

DAFFRON, JR. ROBERT E.
Harrison St Co.

DARBY, DONAU) W.
White, Weld St Co.

DAVIS, ALBERT J.
H. A. Riecke St Co., Inc.

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

DEMP8EY, JOHN P.
Kidder, Peabody & Co.

DENNEY, WILLIAM B. ; ,

Eastman, Dillon, Union Securities St Co.

DERICKSON, Jr., JOHN H.
Blair St Co., Incorporated

DEVOLL, Jr., FREDERICK V.
Bache St Co.

DICK, JR., L. CRAIG
Lewis C. Dick Co.

DOERR. WILLIAM
American Securities Corp.

DOLPHIN, LEO M.
Dolphin St Co.

DONOVAN, ROBERT F.
Blyth St Co., Inc.

DORSEY, C. A.
The First Boston Corp.

DOTTS, RUSSELL M.
Hallowell, Sulzberger & Co.

DOWNS, CHARLES E.
Swain & Company, Inc.

DUBLE, FORREST H.
Parrish St Co.

DUDICHUM, CHARLES H.
Delaware Distributors, Inc.,
Camden, N. J.

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

EULER, CHARLES J.
Euler St Hart

FAHRIG Jr.. HARRY H.

Reynolds St Co.

FANT, JOHN FITZSIMONS
Penington, Colket St Co.

FENSTERMACHER. ALBERT H.
M. M. Freeman St Co.. Inc.

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

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

FLYNN, 2nd, JOHN M.
E. W. Clark St Co.

FOARD, ALLAN B.
Stroud & Company, Incorporated

FOGARTY, FRANK J.
Frank J. Fogarty St Co.

FOX, HOLSTEIN DeHAVEN
A. C. Wood Jr. St Co.

FRENCH, JAMES C.
Wellington Fund, Inc., Claymont, Del.

GABLE, ALBERT G.
Burton, Dana St Co.

GALLAGHER, JOSEPH F.
Elkins, Morris, Stokes & Co.

GAUGHAN, PHILIP P.
DeHaven St Townsend, Crouter St
Bodine <

GEMENDEN, WALTER E.
Butcher & Sherrerd

GESSING, CHARLES
Reynolds St Co.

GILLERAN, EDWARD P.
National Association of Securities

Dealers, Inc.

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

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

ORIGINATORS — UNDERWRITERS — DISTRIBUTORS

OF

NEW JERSEY MUNICIPAL

AND

AUTHORITY REVENUE OBLIGATIONS

Boland,Saffin &Co.
Established 1920

35 WALL ST. TELEPHONE

NEW YORK 5, N. Y. WHITEHALL 3-3414

Bell System Teletype—NY I-S3S

in

BANK and INSURANCE

STOCKS

Edwin L. Tatro Company
50 BROADWAY, NEW YORK 4, N. Y.

Telephone: DIgby 4-2420 Teletype: NY 1-3430

Direct Telephone

BALTIMORE — BOSTON — HARTFORD: Enterprise 7846
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Monty Prevatte and Paul K. Glass, Assistant Managers of The Homestead; William
J. Burke, May & Gannon, Inc., Boston; Ray Garrett, Securities & Exchange Com¬
mission, Washington, D. C.; Edward S. Kelly, Carl M. Loeb, Rhoades dk Co., New York

Mr. & Mrs. John A. Bonham, Sellers, Doe & Bonham, Montgomery; Mr. & Mrs. Harold B. Mayes,
Hendrix & Mayes, Inc., Birmingham; Mr. & Mrs. Harry J. Wilson, Harry J. Wilson & Co., Chicago

GBEEN, JR., HARRY F.
Merrill Lynch. Pierce, Fenner & Beane

GREENE, ROBERT N.
. Stroud Ss Company, Incorporated

HAGER, MALVIN R.
Montgomery, Scott & Co.

HAINES, FRANCIS J.
W. H. Newbold's Son Ss Co.

HAMMETT, Jr., WILLIAM H.
Boenning & Co.

HARDY, RUBIN
The First Boston Corp.

HARRI8, RUSSELL A.
Eastman, Dillon, Union Securities & Co.

HARRISON, GEORGE R.
Laird, Bissell & Meeds

HART, ROBERT F.
Euler Ss Hart

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

HEN8HAW, WILLIAM
First Securities Corporation

HEPPE, JOHN E.
Phila.-Baltimore Stock Exchange

hess. william m.
Woodcock, Hess, Moyer & Co., Inc.

HEWARD. JAMES
Butcher Ss Sherrerd

heward, richard
Janney, Dulles dc Battles, Inc.

HISCOX, ARTHUR g.
First Securities Corporation

hoerger, Charles e.
Merrill Lynch, Pierce, Fenher dc Beane

HOLDSWORTH. ROBERT M.
Hornblower Ss Weeks

HOLMAN, ROBERT O.
Smith, Barney Ss Co.

HUDSON, JOHN M.
Thayer, Baker Ss Co.

HUTCHINSON, ALMON L.
Kidder, Peabody Ss Co.

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

JEFFRIES, STANLEY W.
Newburger Ss Co.

JENNINGS, JOHN E.
Reynolds Ss Co.

Established 1928

: We Offer a

COMPREHENSIVE INVESTMENT
AND

DEALER SERVICE
in

ALL CLASSES OF BONDS AND STOCKS
including ; ,

PUBLIC UTILITY—RAILROAD—INDUSTRIAL

FOREIGN ISSUES
We are Particularly Adapted to Service Firms

With Retail Distribution

Your Inquiries Solicited

P. F. FOX & CO., INC.
120 BROADWAY, NEW YORK 5, N. Y.

Telephone Teletypes

REctor 2-7760 NY 1-944 & NY 1-945

I
r

Kugel, Stone Co.
Incorporated >

30 Broad Street New York 4, N. Y.
Telephone: WHitehall 3-2050 Teletype: N.Y. 1-1822

JOHNSON, WILLIAM R,
F. P. Ristine & Co. ' i

JORDAN, Jr., ALVIN W.
Butcher Ss Sherrerd

„

JOYCE. THOMAS J. * l! ,

Woodcock, Hess, Moyer & Co., Inc.

JUSTICE, FLOYD BT- ^
Kidder, Peabody Ss Co. '

KEARTON, JOHN B.
National Quotation Bureau (Honorary)

KENNEDY: SAMUEL M.
Yarnall, Blddle Ss Co. 1

KENNEY, ROBERT G.
Janney, Dulles & Battles, Inc.

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

KETCHAM, WILLIAM S. * "
Wright, Wood dc Co.

KIELY, Jr.. JERRY J.
Baker, Weeks Ss Co. , .

KINSELLA, MICHAEL D.
Montgomery, Scott Ss Co.

KLINGLER. JOHN F.

Goldman, Sachs Si Co.

KNAPP, ALFRED S.
Janney, Dulles Ss Battles, Inc.

KNAUPP, WILLIAM C.
Winslow, Cohu Ss Stetson

KNOB, FRED R.
Newburger Ss Co.

KNOB, JOHN E.
Drexel & Co.

KRUG, THOMAS B.
Bloren Ss Co.

LACHMAN, Jr., CARL 1;
Eastman, Dillon, Union Securities Ss Go.

LAIRD, FRANK J.
Stroud Ss Company, Incorporated

LAMB, JOHN M.
Penlngton, Colket Ss Co.

LAND, C. EDWARD
F. P. Ristine Ss Co.

LA RASH, ALLYN R.
Paine, Webber, Jackson Ss Curtis

LAUT, JOSEPH ST. C.
Jenks, Klrkland Grubbs & Kelr

LAWRIE, WILLIAM N.
First Securities Corporation'

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

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

MAGUIRE, FELIX E.
Stroud Ss Company, Incorporated

MANEELY, HARRY S.
Montgomery, Scott Ss Co.

MANN, NEVIN
Halsey, Stuart Ss Co., Ino.

MARKMAN. JOSEPH

Newburger & Co.

MARTIN, RICHARD A.
White, Weld & Co.

McATEE, JAMES J. • ■

Butcher Ss Sherrerd
.

McBRIDE, ALFRED R.
Wright, Wood dc .Co.

McCANN. THOMAS J.
Gerstley, Sunstein dc Co. .

McCAUI.LY, ARMOUR W.
Hallowell, Sulzberger dc Co.

MeCOOK, ROBERT r

Hecker dc Co.
,

MeCOY, JOHN1 P.' , \
A. J. Sailer dc Co.

^ • , .

MrCULLEN, WII LIAM J.
Hendricks Ss Eastwood

McCTTLl.OUGH. JOHN J.
Wellington Fund; Inc.

MeDONALD, WILLIAM M.
Paul Ss Lynch

McFADDEN. JOHN P.
Smith, Barney dc Co.

MrFARLAND. Srd, JAMES B.
Stroud dc Company. Incorporated

MeGARYEY. Jr.. JOHN N.
Stroud dc Company, Incorporated

MeKAY, HENRY L.
Harry C. Dackerman dc Co.

MeLEAN. DONALD M.
The First Boston, Corporation

MeLEAR. WALTER B.

Woodcock, Hess, Moyer dc Co., Inc.

MeNAMEE. JOSEPH A.,
Hopper. Soliday Ss Co.

MEANEY. THOMAS 3. .

Welllngtgon Fund, . Inc.

(Continued on page 30)

We maintain a continuing interest in

StratherpWells Corp.
Common

Valley Mould & Iron Corp.
Common

Inquiries invited •' i

T. L. WATSON CO.
Established 1832

MEMBERS

New York Stock Exchange * American Stock Exchange

25 BROAD ST., NEW YORK 4, N. Y.

Telephone WHitehall 4-6500 Teletype NY 1-1843

Blair 8- Co.
I N c O R P O RAT E D

Business continuous since 1890

Underwriters and Distributors ofMunicipal, Utility, Industrial
and Railroad Securities • Equipment Trust Certificates,

Bank and Insurance Stocks

Members New York Stock Exchange
and Other Principal Security Exchanges

20 Broad Street, New Yptk 5, N. Y.

Telephone DIgby 4-4000 Teletype NY 1-1109

Albany Atlanta Aurora Boston Buffalo Chicago Columbus
Dallas Detroit Dover Eau Claire

. Flint Grand Rapids
Greenwood Manchester Philadelphia Pittsburgh Rochester

St. Louis Scranton Springfield Tulsa Williamsport Wilmington

UNDERWRITERS AND DISTRIBUTORS

MUNICIPAL AND CORPORATE

SECURITIES
•

PRIVATE PLACEMENTS

CORPORATE FINANCING

YAN AL8TTOE,NOEL & CO,
Members:

New York Stock Exchange American Stock Exchange

52 WALL STREET, NEW YORK 5

Philadelphia Office
Room 831, Western Saving Fund Building, Broad & Chestnut Sts.
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Mr. & Mrs. Clair S. Hall, Jr., Clair S. Hall & Co., Cincinnati; Mr. & Mrs. Henry Oetjen, Norfolk &
Southern Railway, Norfolk, Va.; Mr. & Mrs. Paul I. Moreland, Moreland & Co., Detroit

Mr. & Mrs. Joseph R. Dorsey, Bache & Co., New York;'Mr. & Mrs. Frank J. Ronan, New York?Han-
seatic Corp., New York; Mr. & Mrs. John D. Ohlandt, Jr., New York Hanseatie Corp., New York

Investment Traders Association

Of Philadelphia
(Continued from page 29)

ROSTER OF MEMBERS

MILBURN, JOHN A.
Hecker & Co.

MILLER, STANLEY F.
Charles A. Taggart & Co., Inc.

MORLEY, JOSEPH E.
Bache 6s Co.

MORRIS, RAYMOND A.
Stroud & Company, Incorporated

MORRISSEY, FRANK J.
F, J. Morrlssey 6s Co.

MORRISSEY. ROBERT P.
Jones, Miller & Company

MOSLEY, R. VICTOR
Suplee, Yeatman, Mosley Co.,
Incorporated

MUNDY, JAMES G.
Suplee, Yeatman, Mosley Co.,
Incorporated

MURPHY, JOHN A.
Reynolds & Co.

MURPHY, JOHN W.
Hornblower & Weeks

Nash, harold n.
H. N. Nash 6s Co.

Patrons of The Antlers are exempt from mental taxes caused by worry
over "Interpretation," "Regulation " "Customer Whim "

"Market Fluctuation."
THE "NEW" ANTLERS

2,000,000 Shares
(of well proportioned, superbly prepared food)

the antlers
PREFERRED STOCK

(and ONLY Preferred Stock used at our bar)

BUSINESS: Serving the finest food, wines and liquors to bankers,
brokers, traders, dealers, salesmen, cnstomers.
FACILITIES: Recently expanded and redecorated; subdivided to

permit serving (with privacy) large or small parties.

LOCATION: The ONLY fine restaurant on Wall Street.

Price per share: Well below intrinsic value!

Serving members of leading stock ex¬

changes and associations of Securities Men.

67 Wall Street New York 5f N. Y.
HAnover 2-4393

All statements above guaranteed by The Antlers

special situations

candee, moser & co.
Members National Association of Security Dealers, Inc.

44 WALL STREET NEW YORK 5, N. Y.

BOwling Green 9*0040 Tele; NY 1-1862

NAYLOR, ROBERT
H. N. Nash & Co.

NECKER. CARL
Schaffer, Necker & Co.

NECKER, CARL T.
Goldman, Sachs & Co.

NELSON, WALTER G.
Rambo, Close & Kerner, Inc.

NOLEN, Jr., ROBERT A.
H. M. Byllesby and Company,
Incorporated

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

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

O'SHEA, HENRY M.
Drexel 6s Co.

PAIRMAN, JOHN T.
Schmidt, Poole, Roberts 6c Parke

PACKER, JOHN E.
H. A. Rlecke 6c Co., Inc.

PARKES, Jr., NEWTON
Gerstley, Suneteln 6c Co. -

PARSLY, L. FULLER
Parsly Bros. 6c Co., Inc.

PFAU, GORDON W.
Bache & Co.

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

PHILLIPS, Jr., SAMUEL K.
Samuel K. Phillips 6c Co.

PHILLI8, FRED O.
Fahnestock 6s Co.

PORTER, JAMES G.
Reynolds & Co.

PRIGGEMEIER, CHARLES G.
Rambo, Close & Kerner, Inc.

PYLE, JOSEPH L.
Kidder, Peabody & Co.

QUINTARD, ROMEYN B.
Suplee, Yeatman, Mosley Co.,
Incorporated

RADETZKY, WILLIAM R.
New York Hanseatie Corporation

BAFFEL, WILLIAM
Raffel & Co.

RANDOLPH, L. WISTEB
Stroud 6b Company, Incorporated

REBAR, WALLACE A.
Schmidt, Poole, Roberts 6c Parke

REILLEY, JOSEPH S.
Jones, Miller 6c co.

REMINGTON, CLIFFORD G.
Woodcock, Hess, Moyer 6c Co., Inc.

RICE, WILLARD F.
Eastman, Dillon, Union Securities 6c Co.

RICHTFR, JOHN B.
Butcher 6c Sherrerd

ROBINSON, ELLWOOD S.

Penlngton, Colket & Co.

RODGER8, J. LESLIE
Blair 6c Co., Incorporated

ROSS, LEWIS J.
Delaware Distributors, Inc.

RUDOLPH, MICHAEL J.
Stroud 6c Company, Incorporated

RUNYAN, WALLACE H.
Hemphm, Noyes 6s Co.

SANDER, RUDOLPH
Butcher 6c Sherrerd

SANFORD, ROBERT L.
New York Hanseatie Corp.

SANTUCCI, GERALD J.
New York Hanseatlo Corporation

BOATTERGOOD, HAROLD F.
Boennlng Ac Co. '

8CHAFFER, RUSSELL W.
Schaffer, Necker 6s Co.

SCHAUFLER, CHARLES A*
Schaffer, Necker Ac Co,

SCHREINER, WILLIAM McE.
R. P. 6s R. A. Miller & Co., Inc.

SCHULER, RUS8ELL C.
The First Boston Corp.

SELHEIMER, PERRY N. *■

First Securities Corporation -

SERVICE, E. ARNOLD -

Janney, Dulles Ac Battles. Inc.

SHAW,, CHARLES F. ■'
Merrill Lynch, Pierce, Fetrner 6c Beane

SMITH. JOSEPH E.

Newburger At Co.

SNYDER. HARRY B.
,

Yarnajl, Blddle * Cq,

SPEYER, HUGO F.
Baker, Weeks 6s Co.

STADTLER, GEORGE
Stone 6c Webster Securities Corp.

STREET, PHILLIPS B.
The First Boston Corporation

SULZBERGER, GEORGE W.
Hallowell, Sulzberger 6c Co.

SUNSTEIN, JR.. LEON
Geretley, Sunstein 6s Co.

SUPLEE, WILLIAM Z.
Suplee, Yeatman, Mosley Co.,
Incorporated

SUSKI, THOMAS
Gerstley, Sunstein & Co.

TAGGART, CHARLES A.
Charles A. Taggart 6c Co., Inc.

TALCOTT, RAYMOND L.
Drexel As Co.

TERRELL, CLAYTON H.
Reynolds 6c Co.

PRIMARY MARKETS =

THOMAS, ROY C.
F. P. Bistine 6s Co.

TILGE, LEWIS H.
Hemphill, Noyes 6s Co.

TITTERMARY, EDWARD
W. E. Hutton 6c Co.

TOBIAS, BERNARD H,
Gerstley, Sunstein A; Co.

TODD, HAROLD
Brown Brothers Harrlman 6s Co.

TORRENS, ROBERT A.
Harrlman Ripley 6c Co., Incorporated

TREVINE, ROY
Harrlman Ripley 6s Co., Incorporated

UNDERWOOD, J. FREDERICK
Boennlng 6s Co.

VETTH, FRANK H.
C. J. Devlne 6s Co.

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

Complete Trading Facilities and Experience

For Brokerage Service in all

< ' ■

unlisted securities

for BANKS—BROKERS and DEALERS

SIEGEL & CO.
39 BROADWAY

DIgby 4-2370

NEW YORK 6, N. Y.

Teletype N.Y. 1-1942

Roggenburg & Co.
Members New York Security Dealers Association

National Association of Securities Dealers, Inc.

Brokers and Dealers

CORPORATE SECURITIES

Specializing in-

All Foreign Bonds
Foreign Bond Coupons

Foreign Bond Scrip

German Dollar Bonds

29 BROADWAY - -

Telephone: WHitehall 3-3840 i

NEW YORK 6

Bell Teletype: NY M928
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WALLINGFORD, CHARLES L.
H M. Byllesby and Company, Incor¬
porated

WALLINGFORD, JOHN D.
Hecker & Co.,

WARNER, ALFRED S.
Swain & Company, Inc.

WARNER, HENRY B.
Arthur L Wright 8c Co., Inc.

WELLER, JOHN F.
Goldman, Sachs & Co.

WELLS, ALFRED D.
Lilley <Ss Co.

WELSH, Jr., HENRY C.
Lilley & Co.

WHITCRAFT, FRANK
Kidder. Peabody 8c Co.

WHITEHEAD, WILLIAM
Camden, N. J.

WmTLEY, FRANK L.
Bloren 8c Co.

WILDE, NORMAN T.
Janney, Dulles 8c Battles, Inc.

WILLIAMS, GEO. H.
H. N. Nash 8c Co. .

WILLIAMSON, E. COIT
Schmidt, Poole, Roberts & Parke

WILLIS, ALFRED J.
H. M. Byllesby and Company,.
Incorporated

WILLIS, GEORGE C.
C. C. Colllngs 8c Co., Inc.

WITTENWILER, JOHN J.
Smith, Barney 8s Co.

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

WRIGHT, Jr., WILLARD M.
Kidder, Peabody & Co.

WURTS, JOHN W.
White, Weld & Co. r -'

YEATMAN, Jr„ POPE
Suplee, Yeatman 8c Company, Inc.

YEATTS, Jr., ALBERT r
Langley-Howard, Inc.

YOUNG, C. HOWLE V ^
The Wellington Company

ZELLER, JOSEPH A.
Bankers Securities Corp.

ZERRINGER, WALTER K.

ZUBER, ETHAN G.
Suplee, Yeatman, Mosley Co.,
Incorporated

Bond Traders Club of Chicago, Inc.

>

: f I

Jerome F. Marquardt Leonard Friedman Charles G. Scheuer James H« Scott

President: Jerome F. Marquardt, William A. Fuller & Co.

Vice-President: Leonard Friedman, Boettcher and Company.
Secretary: Charles G. Scheuer, Wm. H. Tegtmeyer & Co.
Treasurer: James H. Scott, Blyth & Co., Inc.
Directors: Edward A. Roobi Salomon Bros. & Hutzler: Orville H.
Strong, The First National Bank of Chicago; William J. Mc¬
Gregor,Swift, Henke&Co.; John P. Pollick, Cook Investment Co.

National Committeemen: Lester J. Thorsen, Glore, Forgan & Co.;
Charles G. Scheuer, Wm. H. Tegtmeyer & Co.; Jerome F. Mar¬
quardt, William A. Fuller & Co.; Edward Roob, Salomon Bros.
& Hutzler; Edward H. Welch, Sincere and Company.

Alternates: Orville H. Strong, The First National Bank of Chi¬
cago; Leonard Friedman, Boettcher and Company; Frank X.
Cummings, Bear, Stearns & Co.; Fred T. Rahn, The Illinois
Company, Incorporated; John D. Kipp, A. G* Becker & Co.
Incorporated.

Took Office: March 1, 1957; Term Expires: February 28, 1958.

ROSTER OF MEMBERS

(Members located In Chicago unless
otherwise Indicated)

ABE, WILLIAM J.
Hallgarten 8c Co.

ADAMS, Jr., FRED E.
Eastman Dillon, Union Securities 8c Co.

ALDWORTH, RICHARD J.
Salomon Bros. 8c Hutzler

We Underwrite Industrial Issues

Distribute Blocks of Stocks

Create Markets for Closely Held Stocks

Deal in Unlisted Issues

Recommendations In

Listed and Over-the-Counter

Special Situations

golkin & co.
25 Broad Street, New York 4, N. Y.

WHitehall 44567 Tele: NY 1-1658

Over A Quarter Century

1930 -1957

Specialists in

OVER THE COUNTER SECURITIES

sreeneo^compcmv^
established 1930

37 Wall St., New York 5

ALLYN, JOHN W.
A. C. Allyn and Company, Incorporated

ALM, WALTER 0.
David A. Noyes 8c Co.

ANDERSON, ALFRED E.
Francis I. du Pont & Co.

ANDERSON, JOHN A.
Harris, Upham 8c Co.

ANDERSON, WILLIAM A. ,

Lee Higginson Corporation

ARTHUR, JOHN
David A. Noyes 8s Co.

BACHAR, 8TEPHAN A.
Betts, Borland 8c Co.

BALLISCH, JOSEPH G.
A. C. Allyn and Company, Inc.

BARCLAY, HAROLD
Paine, Webber, Jackson 8c Curtis

BARNHART. WILLIAM 8.
Eastman, Dillon, Union Securities 8c Co.

barrett, thomas e.
Sincere and Company

BARROWCLOUGH, GEORGE L.
First of Michigan Corporation

BARTH, EDWARD"N.
Dempsey-Tegeler 8s Co.

BARTHELL, J. GARY
Harris, Upham At Co.

BAUM. NORMAN B.
Cruttenden, Podesta 8s Co.

BAX, PAUL J.
First Boston Corporation

BECKER, WILLIAM J.
Fahnestock 8s Co.

BENSON, OEOROE B.
Swift, Henke is Co.

BERG, RODNEY M.
Betts, Borland 8c Co.

BLECHSCHMIDT, EDWARD A.
Stein, Roe 8c Farnham

BLOHM, MILTON R.
Olore, Forgan 8s Co.

blomberg, carl x. .

Thomson 8c McKinnon _

BLUMENTHAL, HAROLD
Swift, Henke A Co.

bobleter, henry t.
Salomon Bros. 8c Hutzler

BODEN. JOHN L.
Shearson, Hammlll 8s Co.

BOEDEKER, ROBERT F.
Dean Witter 8c Co.

BOWKER, HERBERT H.
Dean Witter 8s Co.

BOYLE, WALLACE J.
Glore, Forgan 8c Co.

BRADY, EDMUND G.
Reynolds 8s Co.

BREWER, G. FABIAN
William Blair 8c Company

BROWN, CARMAN S.
C. S. Brown 8c Co.

BROWN, HARRY M.
Salomon Bros. 8s Hutzler

BROWN, WILLIAM
Straus, Blosser 8e McDowell

BUHLE, Jr., PHILIP C.
Bache & Co. -

BULLER, FRANK H.
Hickey is Co., inc. . .

BURCH, FRANK G.
H. M. Byllesby and Company, Inc.

BURKE, DAVID J.
Blunt Ellis 8c Simmons

burke, edmund J.
New York Hanseatic Corporation

BURKE, HERBERT J.
New York Hanseatic Corporation

busch, Jr., henry f.
Burton J. Vincent 8s Co.

CANN, JULES F.
Tollman Brothers

CANN, MAURICE J.
A. O. Becker 8c Co. Incorporated

CARLTON, FRANK A.
F. A. Carlton 8c Co.

CASEY, FRED J.
Doyle, O'Connor 8c Co.

CAVANAUGH, AUDRAN J.
William A. Fuller 8c Co.

CERF, jr., FLOYD D.
Floyd D. Cerf, Jr. Company,
Incorporated

CHAPIN, RALPH
Reynolds & Co.,,

CHERRY, MICHAEL T.
Harris Trust 8c Savings Bank

CLARKE. JOHN W.
John W. Clarke 8c Co.

Incorporated

CLEAVER, GEORGE E.
Lehman Brothers

CLINE. THOMAS J.
Dempsey-Tegeler 8c Co,

COCHRAN. LOREN A.
William Blair 8c Company

COLNIT1S, JOHN J.
A. A. Harmet 8c Co.

COMBITHS, WALLACE T. .

William A. Fuller 8c Co.

CONDIT. CECIL O.
Link,1 Gorman, peck 8c Co.

CONDON, RAYMOND V.
B. J. Van Ingen 8c Co., Inc.

CONLAN, PETER J.
Hornblower 8c Weeks

COOK. FREDERICK J.
Cook Investment Co.

COOLEY, RICHARD R.
Thomson 8c McKinnon

COOLEY, WM. H.
Television Shares Management Co.

COONEY, WALTER E.
Kidder, Peabody 8c Co.

COOPER, PETER
Loewl & Co., Milwaukee, Wis.
(Associate)

CORBUS, JOSEPH R.
Brown Brothers, Harrlman 8c Co.

CORNELIUS, HARVEY W.
C. J. Devlne 8c Co.

CRUTTENDEN, JAMES R.
Cruttenden, Podesta & Co.

CRUTTENDEN, WALTER W.
Cruttenden, Podesta 8c Co.

CRUTTENDEN, Jr., WALTER W.
Cruttenden, Podesta 8s Co.

CULLEN. CHARLES J.
Langill is Co.

CUMMINGS, FRANK X.
Bear, Stearns 8c Co.

CUMMINGS, PATRICK J.
Bear, Stearns 8c Co.

CUNNINGHAM, BERNARD J.
Blunt Ellis 8c Simmons

DAHLIN, GEORGE E.
Goodbody 8c Co.

DARFLER. GLEN A.
H. M. Byllesby anl Company, Inc.

DAVIDSON. HOWARD L.
McDougal & Condon, Inc. v*

DAVY, THOMAS M. , *
Scott 8c Kegley, Inc.

dePERSIO, ANTHONY L.

Stein, Roe 8c Farnham
DETMER. JOHN F. <
Hemphill, Noyes & Co.

DE YOUNG, NEIL
DeYoung-Tornga Co.,
Grand Rapids (Associate) ' f

DIXON, WILLIAM R. ~
Goldman, Sachs 8c Co.

DONOVAN, JOHN P.
Boettcher and Company

DOYLE, JOHN ROBERT
Doyle, O'Connor 8c Co.

DOYLE, LEO J.
Doyle, O'Connor 8c Co.

DUNNE, FINLEY P.
Shlllinglaw. Bolger 8c Co.

EGNER, ADOLPH C.
Shearson, Hammlll & Co.

ELWELL, WILLIAM C.
Loewi 8c Co., Milwaukee, Wis. t

(Associate)

ENYART, CHARLES E.
Francis L du Pont 8c Co.,

ERZBERGER, ELMER W.
Smith, Burrls 8c Co.

ETS HOKIN, JERRY
A. G. Becker & Co., Incorporated

EUSTIOE, JOHN W.
Walston 8c Co., Inc. .

FARRELL. ARTHUR E.

FAUST. JOHN N.
Kidder, Peabody & Co.

FELL, PETER V.
Langill A Co.

FELLEGI, JULES
Farwell, Chapman 8c Co.

FENTON, ARTHUR W.
Rodman 8c Renshaw

FITZGERALD, GERALD E.
The First National Bank of Chicago

(Continued on page 32)

Simmons & Co.
40 Exchange Place
New York 5, N. Y.

Phone: WHitehall 4-2667 • Teletypes: NY 1-4581-2
Trading Dept. Phone: WHitehall 4-6627

Cable Address: HARSIMMONS NEW YORK

N.

S.Weinberg & Co.
Members

N. 7. Security Dealers Ass'n

Render a brokerage service

in all Unlisted Securities

for Banks and Dealers

40 Exchange Place, New York 5
Phone: WHitehall 3-7830

Teletype No. NY 1-2762

INACTIVE SECURITIES

Our numerous contacts and excellent facilities

enable us to secure top bids on inactive and

closely held securities. For our mutual benefit
may we respectfully solicit your inquiry.
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Mr. & Mrs. Frank Mackessy, Abbott, Proctor & Paine, New York; Mr. & Mrs. George S. Kemp, Jr.,
Abbott, Proctor & Paine, Richmond, Va.; Mr. & Mrs. Bernard J. Conlon, P. P. Fox &

Co., Inc., New York „

Mr. & Mrs. William C. Elwell, Loewi & Co., Incorporated, Milwaukee; Joseph E. Hutton, Equitable
! Securities Corporation, Nashville; Mr. & Mrs. Julian M. White, White & Co* St. Louis

Bond Traders Club of Chicago, Inc.
(Continued from page 31)

> ROSTER OF MEMBERS -

FITZGERALD, J. CUSHING
Farwell, Chapman & Co.

FITZSIMONS, GEORGE A.
H. Hentz 6c Co., < *

FLETCHER. DONALD T.
William Blair 6c Company

FLYNN, CORNELIUS E.
The Northern Trust Company

FLYNN. ROBERT M.
John Nuveen & Co. „

FOLLMER, FRED J.

FREEMAN, SIDNEY , ,

Irving Weis & Co.

FRIEDMAN, LEONARD
Boettcher and Company

FULLER, JOSEPH T.
William A. Puller 6c Co.

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

OVER-THE-COUNTER SPECIALISTS

GERALD F. X. KANE A CO.
Members New York Security Dealers Association

1 WALL STREET ; NEW YORK 5, N. Y.
BOwling Green 9-9250

Brokers and Dealers Are Invited to Offer Us

Blocks of Investment Quality Securities
Suitable for Retail Distribution

Amott.Baker & Go.
Incorporated

MEMBERS NEW YORK STOCK EXCHANGE

AMERICAN STOCK EXCHANGE (ASSOC.)

150 BROADWAY

Telephone BArclay 7-4880

NEW YORK 38, N.Y.

Teletype NY 1-588

PHILADELPHIA OFFICE: 1420 WALNUT STREET

DETROIT OFFICE: 1045 PENOBSCOT BLDG.

Gold, Weissman Co.

BROKERAGE SERVICE FOR

BROKERS-BANKS—DEALERS

IN ALL UNLISTED SECURITIES

39 BROADWAY

Telephone: WHitehall 4-1800

NEW YORK 6, N. Y.

Teletype: NY 1-3751

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

GALLAGHER, JAMES P. -

Reynolds & Co.

gie8en, elmer j.
DavldA. Noyes & Ce.

glosser, earl c.
Thomson 6c McKlnnon «

GOLDEN, GEORGE T.
American Securities Corp. (New York)
(Associate) '' - •

goodman, edward
Bach* M Co.

goodman, william d.
Freehllng, Meyerhoff 6c Co.?

goodwin, james e. •
Bache & Co.

gorder, henry a.
Stone 6c Webster Securities Corporation

gott. earle c.
Goodbody 6c Co.

GRAHAM, DAVID
Continental Illihois National Bank &
Trust Company

GRAHAM, THOMAS
The Bankers Bond Co., Louisville, Ky.
(Associate) ; • i .

gratza, william j.
Hornblower 6c Weeks :

green. arthur a.
Shearson, HammlU & Co.

GREEN, LEONARD '.'*/■ '
Bache & Co. . . , '

gregory. gordon d.
Swift. Henke St Co.

gr1g8by, william a.
John Nuveen 6t Co.

guild, donald j.
A. C. Allyn and Company, Inc.

haack, robert w.
Robert W. Baird 6c Co., Milwaukee,
Wisconsin (Associate)

HACK, Jr.. JOHN J.
F. 8. Moseley 6c Co. ...

hallford, j. l.
Farwell, Chapman 6c Co.

hammell, elmer w.
First Securities Company of Chicago

harmet. alfred a.
a. a. Harmel dE Co.

harrell, wi
Reynolds 6c Co/

hart, joseph' e.
Wm. H. Tegtmeyer 6c Co.

hartwig. carl a.
Link. Oormkn, Peck ** Co.

hawxhurstj- jrj, ralph r.
Bacon, 3vhlppm& Co.

HAY8TEDDE tv.
Dean Witter & Co.

HEALY. WILLIAM B,

rebber-Simpson & Company

:rman, prank .

The First National Bank of Chicago

hickey, Jr.. matthew J.
Hickey 6c Co., Inc.

HICKEY, m, MATTHEW j.
Hickey 6c Co. Inc.

hickey; richard j.
First Securities .Company of Chicago

HILLSTROM, RAYMOND W.
Goldman, Sachs & Co.

HIRSCHBERG, EDWARD A.
Oreenebaum Investment Co.

hitchcock, james e.
Cruttenden, Podesta 6c Co.

hobbs, william g.
Rusa 6c Co., San Antonio, Tex.
(Associate)

HOELCK, THEODORE M.
McCormlck 6c Co.

hofer, charles'
Ernst 6t Co.

HOFER, RAYMOND
Ernst 6c Co.

HOLMES, LOUIS A.
Hornblower 6c Weeks

holt, Lester h.
Eastman, Dillon, Union Securities 6c Co.

horacek, jean a.
Tirst Securities Company of Chicago

border, earl r.
Halsey, 8tuart 6c Co. Inc.

horman, bernard j.
Eastman Dillon, Union Securities 6c Co.

HUMMEL, GEORGE F. .

Reynolds 6c Co.

HUNTER, WILLIAM 8.
Cruttenden, Podesta & Co.

HUTCHINSON. HERBERT A.
McMaater Hutchinson 6c Co.

I8AAC8, MILTON J.
Straus, Blosser 6c McDowell

JACOBSON, FRANK E.
Mercantile National Bank

JACOB80N, R. DONALD
Smith, Burris 6c Co.

JAME8, WILLIAM E. -

William Blair 6c Company

JAN8HOFF, ROBERT W.
Dean Witter 6c Co.

JOHNSON. FREDERICK F.
Barcus, EUndred 6c Co.

JOHNSON, JOHN B.
C. F. Childs 6c Co.

JOHN80N, TOGB V.
The First Boston Corp.

KANE, VINCENT T.
Smith. Burris At Co.

KANT, HERBERT H.
Oreenebaum Investment Co.

KAPPA, HARVEY H.
A. C. Allyn and Company, Incorporated

KEATING, JOHN JAY
C. F. Childs and Company

KEGLEY. WILLIAM C.
Dempsey-Tegeler 6c Co.

KEHOE, JOHN F.
Stern Brothers 6c Co.

JOHN G. PFLUGFELDER
Floor Broker

61 BROADWAY, NEW YORK 6, N. Y.

Telephone: BOwling Green 9-4900

Member American Stock Exchange

Sometimes—

Actives become inactive, and
Inactives become active,

But—

We are active all the time.

Mitchell &Company
Members Philadelphia-Baltimore Stock Exchange

120 BROADWAY • NEW YORK CITY

Tel. WOrth 4-3113 • Bell Teletype NY 1-1227

D. Raymond Kenney & Co.

Specializing in Inactive Bank & Insurance Stocks

One East 42nd Street, New York 17, N. Y.

Telephone MUrray Hill 2-4093

NY 1-2918
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KEITH. CLYDE H. , .

Taylor, Rogers & Tracy, Inc.

KERR. WILLIAM D.
Bacon, Whipple & Co.

KING. GEORGE F.
Ira Haupt & Co.

KING, THOMAS E.
Dempsey-Tegeler Si Co.

KIPP. JOHN I>.
A. G. Becker & Co., Incorporated

KOCH, OTTO J.. Jr.
The Marshall Company, Milwaukee, Wis
(Associate)

KOENIG, PHILIP F.
C. P. Childs and Company

KOERNER. STAR C.
P. 8. Moseley & Co. ,

KRELL. ROBERT B.

Bacon, Whipple Si Co

KRENSKY, Jr.. ARTHUR M. '
Arthur M. Krensky. Jr. <fc Co., Inc.

LANE, ROBERT W.
A. C. Allyn and Company, Incorporated

LANE. WILLIAM H
Harris Trust & Savings Bank

LANGILL. BANFORD B.

Langll] &i Co.

LANNAN. J. PATRICK
H. M. Byllesby and Company. Inc.

LaPAK, RAYMOND F.
Blunt Ellis & Simmons

LA ROCCO, LAWRENCE C.
Lamson Bros. Si Co.

LAWLOR. Jr., WILLIAM J.
Hornblower & Weeks

LEA80N, HARVEY G.
Leason 6c Co., Inc.

LEA80N, JR., HARVEY GLEN
Leason & Co., Inc. ..

LEE. JOSEPH M.
Daniel P. Rice and Company •.

LEVINE, HOWARD S.
New York Hanseatic Corporation

LIENING, EDWARD H. ,

Miller, Spink & Co. Inc.

LILLIG, EDWARD A.
Carter H. Harrison & Co.

LINDER, EVAR L.
Paine, Webber, Jackson & Curtis

LOCKHART, LEONARD V.
The Illinois Company

LONG, WILLIAM T.
Blair & Co., Incorporated

LONG8TAFF, RALPH S.
Taylor, Rogers <Sp Tracy, Inc.

LORING, FRANK E.
Aubrey G. Lanston Sc Co., Inc.

LYNCH, PHILIP A.
Francis I. du Pont A Co.

MacLEAN, JAMES H.
The Northern Trust Company

MADARY, HAROLD A.
Robert W. Baird & Co., Incorporated,
Milwaukee, Wise. (Associate)

MADDEN, ROBERT T.
H. Hentz & Co.

MAGEE. MARTIN L.
H. M. Byllesby and Company,
Incorporated

MAHER, RAYMOND A.
A. C. Allyn Si Company, Incorporated

MARQUARDT, JEROME F.
William A. Puller & Co.

MARR, LAWRENCE N.
Blair & Co., Incorporated

MATHEWS, HENRY T.
Reynolds & Co.

MATZ. CHARLES T.
L. P. Rothschild Si Co.

MAYER, ERNE8T A.
Cruttenden, Podesta & Co.

McCOTTER. DONALD C.
Lee Hlgginson Corporation

McFARLANE, LAURENCE B.
P. 8. Moseley 6c Co.

McGHIE. Jr., GEORGE W.
P. S. Yantis Si Co., Incorporated

McGREGOR, WILLIAM J.
Swift, Henke & Co.

McHUGH. JOHN D.
James J. McNulty Si Company

MEEHAN, WILLIS JOSEPH
Cruttenden, Podesta & Co.

MELL, HERMAN G.
Smith, Barney Si Co.

We are pleased to announce that

HAROLD E. JOHNSON

is now associated with us

as Manager of our

Municipal Bond Department

GORDON GRAVES & CO.

30 BROAD STREET, NEW YORK 4, N. Y.

1922 1957

UNLISTED SECURITIES
SPECIALISTS SINCE 1922

INQUIRIES INVITED

JOHN J. O'KANE, JR. & CO.
PHILIP C. KULLMAN, JR. (1922-1951) JOHN J. O'KANE, JR. (1922-1956)

ROBERT N. KULLMAN — MANAGING PARTNER
Members New York Security Dealers Association

42 Broadway, New York 4, N. Y.
Phone—DIgby 4-6320 Teletype—NY 1-1525

STERLING, GRACE & CO
Members New York Stock Exchange

50 BROAD STREET

Telephone HAnover 2-2800

NEW YORK 4, N. Y.

Teletype NY 1-2216

MEYER, JULIEN L.
Salomon Bros. Si Hutzler

MEYERS, HENRY P.
Goldman, Sachs Sc Co.

MIEHLS, DON G.
William Blair Si Company

MILLER, CHARLES M.
Mullaney, Wells & Company

MILLER, SAUL R.
Miller, Spink & Co., Inc.

MOFFAT, DONALD L.
C. P. Childs and Company

MONTGOMERY, THOMAS K.
Glore, Porgan & Co. '

MOON, RUSSELL F.
Shearson, Hammill Si Co.

MORRI8, ORION
The First Boston Corporation

MORTON. HOWARD C.
McMaster Hutchinson Si Co.

MOSHER, THOMAS L.
The Milwaukee Company,
Milwaukee, Wise. (Associate)

MULLER, DONALD R.
Harris, Upham Sc Co.

MURPHY, JAMES H.
Dempsey-Tegeler Co.

NELSON, HARRY L.
Blyth Ac Co., Inc.

NELSON, WILLIAM A.
Bear, Stearns Sc Co.

NEWELL, EDWARD F.
Langlli Sc Co.

NEWPART, CHRIS J.
Merrill Lynch, Pierce, Fenner Sc Beane

NORTON. LAWRENCE H.
La Salle Securities Co.

O'BRIEN, EDWIN P.
Sincere and Company

O'CONNOR, HUGH J. '
Betts, Borland Ac Co.

OLDERSHAW, HALLOCK B.
Blyth 6c Co., Inc.

O'ROURKE, JOHN P.
J. P. O'Rourke Sc Co.

O'ROURKE, Jr., JOHN P.
J. P. O'Rourke & Co.

PAMPEL, HOWARD L.
Aubrey, G. Lanston & Co., Inc.

PARISE, GEORGE D.
Shearson, Hammill & Co.

PARKER, ARTHUR W.
Fahnestock & Co.

PEARSON, DONALD C.
Wm. H. Tegtmeyer & Co.

PECK, EDGAR A.
McCormick & Co.

FELLER, JEROME D.
Shearson, Hammill & Co.

PERRIGO, CHARLES R.
Hornblower Si Weeks

PETERSON, Jr., GEORGE A.
Kidder, Peabody & Co

FETRIE, GEORGE W.
Brown Brothers Harrlman Si Co.

PODESTA, ROBERT A.
Cruttenden, Podesta & Co.

POLLICK, JOHN P.
Cook Investment Co.

PRUSIN, ROBERT S.
A. G. Becker & Co., Incorporated

PULVER, HENRI P.
McMaster Hutchinson Si Co.

RAHN, FRED T.
The Illinois Company

RAMING, H. PHILIP
Glore, Forgan & Co.

RANDALL, RALPH G.
Taylor, Rogers Si Tracy, Inc.

REED, ROY S.
The Marshall Company,
Milwaukee, Wise. (Associate)

RENIER. EDWARD P.
La Salle Securities Co.

REVELL. RAYMOND F.
White, Weld & Co.

RICE, ROBERT M.
R. M. Rice Sc Co.

RILEY, WILLIAM T.
Loewi & Co., Milwaukee, Wise.
(Associate)

RING, HERBERT A.
Thomson 6c McKinnon

ROBERTSON. CLARKE J.
Bache Sc Co.

ROBINSON, ELDRIDGE
Bache & Co.

ROGERS, JOHN C.
Hickey Sc Co.. Inc.

ROOB, EDWARD A.
Salomon Bros. Sc Hutzler

RUSSELL, MERTON A.
Halsey, Stuart Sc Co. Inc.

RYAN, Jr., GERALD M.
William A. Fuller Sc Co.

SACCO, ARTHUR O.
Webster, Marsh Sc Co.

8ACHNOFF, MOREY D.
Cook Investment Co.

8ACHNOFF, 8AMUEL
The First National Bank of Chicago

SADLER, FRED D.
Sadler Sc Co.

SANDBERG, LAWRENCE
Norris Sc Kenly

SAWER8, ARTHUR R.
Chesley Sc Co.

SAYRE, BYRON J.
Ira Haupt Sc Co.

SCHEUER, CHARLES G.
Wm. H. Tegtmeyer Sc Co.

SCHEUER, RONALD C.
Julien Collins & Company

SCHLIPPER, JOHN L.
New York Hanseatic Corporation

SCHMITZ, JOHN F.
Daniel F. Rice and Company

SCHOETTLER, F. GIRARD
Wayne Hummer 6c Co.

(Continued on page 34)

MUNICIPAL BONDS

SPECIALIZING IN ODD LOTS

.mnrra»L»c*'.;

LEBEINTHAL6 CO.
135 BROADtt/AY, NEWYORK ©IN.Y. . REctor2-1737

{odd lotmunicipalbondsJ
Bell System Teletype NY 1-2272

A. I- STAMM & CO.
120 Broadway, New York 5, N. Y.

MEMBERS ,

New York Stock Exchange
American Stock 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

Tel.: REctor 2-6800 Cables "STAMAL"

GENERAL

INVESTING

CORP.

Underwriters

and

Distributors

EIGHTY WALL ST.

NEW YORK 5, N. Y.
Telephone: BOwling Green 9-1600

Teletype: NY 1-3390

WE CAN BROADEN

MARKETS OF

SECURITIES

OF MERIT

Our proven ability,
seasoned experience and
national contacts are *

at your service. Our

specialty is the develop¬
ment of dealer and

investor interest in sound

stocks suffering from
thin markets and lack

of sponsorship.

YOUR INQUIRY IS INVITED

VWWUHHHVnMHHHHUHUHWHVHUWHWWWHHHW

We are

BUYERS OF BUSINESSES

arid oj

BLOCKS OF STOCKS

Inquiries Invited from Brokers and Dealers

Hill, Thompson & Co., Inc.
70 Wall Street, New York 5, N. Y.

Telephone JPHitehall 4-4540

iWHWWWWWWWtWWWWWWmWWWWWWWWWWWW
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Robert A. Tcrpie, J. C. Bradford & Co., New York; George M. Meeks, J. M. Dain & Co., Minneapolis;
Robert D. Diehl, Paine, Webber, Jackson & Curtis, Los Angeles; Mr. & Mrs. Benjamin J. McPolin,

McDonald & Co., Cleveland

Newly Elected Executive Council for 1958:
Mr. & Mrs. Homer J. Bateman, Pacific Northwest Company, Seattle; Mr. & Mrs. Joseph E. Smith,
Newburger & Co., Philadelphia; Mr. & Mrs. Earl Hagensieker, Reinholdt & Gardner, St. Louis

Bond Traders Club of Chicago, Inc.
(Continued from page 33)

ROSTER OF MEMBERS

SCHUBERT, DONALD D.
Dempsey-Tegeler Se Co.

| SCHWANZ, F. DAVID
Schwanz Se Company, Inc.,
Aurora, Illinois (Associate)

SCOTT, JAMES H.
Blyth Se Co., Inc.

SCOTT, MORTIMER W.
Scott & Kegley, Incorporated

SEARLE, RICHARD M.
Hallgarten Se Co.

SELLERS, PAUL A.
The Illinois Company

SENNOTT, WILLIAM J.
Cook Investment Co.

SHALES, GLENN 8.
Carter H. Harrison Se Co.

6HAW, BRADFORD W.
Swift, Henke & Co. •

SHERWOOD, DONALD B.
Reynolds Se Co.

8ILBERMAN, NATHAN M.
Straus, Bdosser Se McDowell

SIMMONS, RICHARD W.
Blunt Ellis Se Simmons

SINCLAIR, RICHARD M.
White, Weld Se Co.

SJOSTROM, ROBERT A.
Shearson, Hammill Se Co. - •

SKEPNEK, Jr., PAUL J.
Taylor, Rogers & Tracy, Inc.

SMITH, LLOYD H.
The First National Bank of Chicago

Wood, Gundy & Co., Inc.
40 Wall Street, New York 5

105 West Adams Street, Chicago 3

Wire connections to Toronto, Montreal,

Winnipeg and Vancouver.

Stock orders executed on all Exchanges in Canada.

affiliated with

Wood, Gundy & Company
Limited

TORONTO MONTREAL WINNIPEG VANCOUVER LONDON, ENG.

QUEBEC SAINT JOHN OTTAWA HAMILTON KITCHENER
HALIFAX LONDON, ONT. REGINA EDMONTON CALGARY VICTORIA

and

Wood, Gundy & Company
Members of

The Toronto Stock Exchange Montreal Stock Exchange
Canadian Stock Exchange

Canadian

Bonds

Government, Municipal,
Utility, Corporate
External and Internal

Stocks

Orders executed on

Canadian Exchanges or

at net New York prices

Inquiries Invited

A. E. Ames & Co.
Incorporated

New York Boston

Affiliates itv

Toronto Montreal Winnipeg Calgary Vancouver Victoria

and other Canadian Cities

London, England

SMOLE, JOSEPH A.
The First National Bank of Chicago

SORENSON, OLAF A.
Fahnestock Se Co.

SPANIER, WILLIAM A.
Leason Se Co., Inc.

SPARKS, ALLEN K.
F. A. Carlton & Co.

STEFFE8, JAMES W.
Swift, Henke Se Co.

STEWART, JOHN W.
The First Boston Corporation

STONER, HARLEY H.
Halsey, Stuart Se Co. Inc.

STRAIT, WALTER L.
Swift, Henke & Co.

STRAUS, FREDERICK W.
Straus, Blosser Se McDowell

STRAUSS, ROBERT
Daniel F. Rice and Company

8TRONG, ORVILLE H.
The First National Bank of Chicago

SUNDELL, ROY B.
Reynolds Se Co.

SWANSON, KNUTE G.
Carter H. Harrison Se Co.

SWIECH, STANLEY I. . , .

Stanley Swiech and Company, Inc.

TEGTMEYER, WILLIAM H. >
Wm. H. Tegtmeyer Se Co.

TERO, ROBERT J.
A. C. Allyn and Company, Incorporated

THOMA, GLEN J.
Harris, Upham Se Co.

THOMPSON, RALPH W.
C. J. Devlne Se Co.

THORSEN, LESTER J.
Glore, Forgan Se Co.

TORGERSON, FRANK 8.
Link, Gorman. Peck St Co.

TORNGA, HERMAN
DeYoung-Tornga Co.
Grand Rapids, Mich. (Associate)

TORREY, GEORGE R.
McCormirk Se Co.

TRUE, CHARLES P.
Reynolds & Co.

VALLEAU, HARRY O.
Harry O. Valleau Se Co.

VALLELY, EDWARD V.
John Nuveen Se Co.

Ver MEULEN, JOHN W.
Ver Meulen St Co., Racine, Wis.
(Associate)

WAHLQUIST, GEORGE R.
Weeden Se Co.

,

WAKELEY, THOMPSON M.
A. C. Allyn and Company, Inc.

*
WALLACE, RICHARD J. 1

"

Cruttenden, Podesta Se Co.

WALSH. THOMAS D.
Doyle, O'Connor Se Co.

WAUCHOP, RAYMOND C.
Doyle, O'Connor Se Co. . 1

WELCH, EDWARD H.
Sincere and Company

WERNECKE, RICHARD A.
Burton J. Vincent & Co.

WIERENGA, RICHARD H.
Smith, Barney Se Co.

WILKIN, JOHN N.
Baker, Walsh Se Co.

WILLIAMS, GEORGE P.
Langill Se Co.

WILLIAMS, ROBERT C.
Weeden Se Co.

WILSON, HARRY J.
Harry J. Wilson Se Co.

WINTERHALTER, LEROY F.
The First National Bank of Chicago

WOLF, Jr., LEONARD J.
A. G Becker Se Co. Incorporated

WOLTER, ARNOLD P.
Dean Witter Si Co.

WOOLARD, FRANCIS C.
H M. Byllesby and Company,
Incorporated

WORTMAN, GLEN R.
G. R. Wortman Se Co., Aurora. 111.
(Associate) i

WOUK, THEODORE E.
The First National Bank of Chicago

WRIGHT, CHAPIN N.
Stifel, Nlcolaus Se Co., Inc.

YOUNG, RAYMOND W.
La Salle Securities Co.

NSTA Members Not

Affiliated With Any
Regional Group

ROSTER OF MEMBERS —

AYRES, JOHN W.
Willis, Kenny Se Ayres, Inc.
Richmond, Va.

BOLES, EWING T.
The Ohio Company, Columbus, Ohio

BRADT, JOHN A.

Doolittle Se Co., Buffalo, N. Y.

BREWER, Jr., J. NEWTON
Rouse, Brewer Se Becker
Washington, D. C.

CASSELL, EUGENE H.
C. F. Cassell Se Co., Inc.
Charlottesville, Va.

CHERRY, NORMAN G.
Crockett Se Co., Houston, Texas

CHRISTIE, BYRON V.
B. V. Christie Se Co., Houston, Texas

CLAYBAUGH, BLAIR F.
Blair F. Claybaugh & Co.
Harrlsburg, Pa.

CRAIGIE, WALTER W.

F. W. craigle Se Co., Richmond, Va

CRAWFORD, IRA B.
Hill, Crawford & Lanford, Inc.
Little Rock, Ark.

CROCKETT, A. GORDON
Crockett Se Co., Houston, Texas

CROCKETT, CLAUDE T.
Crockett Se Co., Houston, Texas

CUNNINGHAM, GEORGE W.
George W. Cunningham Se Co.,
Westfleld, N. J.

DAVIS, G. POWELL
Investment Corp. of Norfolk
Norfolk, Va.

DENMANZUK, MARVIN
Crockett & Co., Houston, Tex.

BONDS STOCKS

IVIaRKETS maintained in all classes of Canadian external
and internal bond issues.

Stock orders executed on the Montreal and Toronto Stock

Exchanges, or net New York markets quoted on request.
DIRECT PRIVATE WIRES TO TORONTO, MONTREAL, WINNIPEG,

CALGARY, VANCOUVER, VICTORIA AND HALIFAX
BELL SYSTEM TELETYPE NY 1-702-3

Donmion SecuritiesGrporatio?*
Boston

Philadelphia

London, Eng.

Ottawa

Calgary

Associate Member American Stoek Exchange

40 EXCHANGE PLACE, NEW YORK 5

Telephone WHitehall 4-8161

Canadian Affiliate — Member Toronto, Montreal
and Canadian Stock Exchanges

Toronto

Montreal

Winnipeg

Vancouver

Halifax
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DOHEETY, THOMAS J.
Terre Haute, Ind.

DEINKABD, 08CAE B.
Scott, Horner As Co.
Lynchburg, Va.

FERTIG, LEONARD J.
Leonard J. Fertig & Co.
Fort Wayne, Ind.

GOODMAN, KENNETH E.
Kenneth E. Goodman & Co. „

Sheboygan, Wis.

GRAEFE, HARRY B.
First of Iowa Corporation,
Des Moines, Iowa

HARRINGTON, FULLER A.
Harrington & Co., Jackson, Miss.

HARRISON, GEO. G.
Harrison & Austin, Inc., South Bend. ind.

HENDERSON, THEODORE C.
T. C. Henderson & Co., Inc.,
Des Moines, Iowa

HEWITT. CHARLES E.
Santa Fe. New Mexico

HOBBS, Jr., WILLIAM G.
Russ <& Company, inc., 8an Antonio, Tex.

HONNOLD, PHILIP C.
Honnold and Company, Inc.
Oklahoma City, Okla.

HUNT, E. M.
First Trust Co. of Lincoln, Lincoln, Neb.

KARKOWSKI, MAURICE R.
Kay Ac Co., Houston, Texas

KELLEHER, WILLIAM
Spokane, Wash.

KENNY, GEORGE P.
Willis, Kenny & Ayres, Inc., 1
Richmond, Va.

KNAPP, RUSSELL F.
Securities Corporation of Iowa, Cedar
Rapids, Iowa

KOSEK, ERNEST
Ernest Kosek Ac Company,
Cedar Rapids, Iowa

KRAMER, ALFRED R.
Dempsey-Tegeler & Co.
Burlington. Iowa

LANFORD, LOUIS A.
> Hill, Crawford Ac Lanford, Inc.
Little Rock. Ark.

LEE, BURTON P.
Mason & Lee, Inc., Lynchburg, Va.

LEE, Jr., GARNETT O.
Scott, Horner Ac Co.
Richmond, Va.

LEVY, ROBERT E.
Robert E. Levy Ac Co.. Waco, Texas

LEWIS, Jr., EDWARD S.
Lewis Ac Company, Jackson, Miss.

MaCDONALD, J. E.
Pemberton Securities Limited
Vancouver. B. C.. Canada

MASON, AUBREY L.
Mason & Lee, Inc., Lynchburg, Va.

MASON, WALTER G.
Mason Ac Lee, inc.
Lynchburg, Va.

McCLINTICK, Jr., WILLIAM N.
Strader and Company, Incorporated

MUUEt, EDWARD D.
Mulr Investment Corp., San Antonio,
Texas

PESELL. WILLIAM B.
Estes Ac Co., Inc., Topeka, Kans.

PHILIPSON, MAX
PhUlpson and Company, Utlca, N. Y.

REISSNER, FRANK L.
Indianapolis Bond Ac Share Corporation
Indianapolis, Ind.

SHAFFER, HARRISON L.
H. L. Shaffer Ac Co., Amarlllo, Texas

SMITH, MARK A.
F. W. Cralgle Ac Co., Richmond, Va.

STEWART, HAROLD S.
Harold 8. Stewart Ac Company, El Paso.
Texas

STRADER, LUDWELL A.
Strader and Company, Incorporated
Lynchburg, Va.

TAYLOR, CLARENCE E.
Wyllie and Thornhlll
Lynchburg, Va. <

YAVRA, JOHN S.
John S. Vavra Ac Co., Cedar Rapids, Iowa

VIDRICAIRE, HECTOR J.
James Richardson and Sons

Montreal, Que., Canada

WALTON, GUS B.
Walton Ac Company, Inc.
Little Rock, Ark.

WALTON, OTIS B.
O. b. Walton and Company
Jackson, Miss.

WHEAT, Jr., JAMES C.
J. C. Wheat AC Co., Richmond, Va.

Williams, harry g.
Quail AC Co., Davenport, Iowa

WILLIS, CHARLES E.
Willis, Kenny Ac Ayers, Inc.,
Richmond, Va.

WOODARD, RONALD B,
Raffensperger, Hughes Ac Co.,
Incorporated, Indianapolis, Ind.

YARROW, PAUL
Hooker Ac Fay, San Mateo, Calif.

HENSHAW, ROBERT F.
Bank of California, N. A.

HOFFMAN, FERGUS
Seattle Post-Intelligencer (Honorary)

JOHNSON, PAUL G.
Blyth At Co., Inc.

JOHNSON, WALTER C.
Pacific Investment Brokers, Inc.

JONES, Jr., HOWARD W.
National Securities Corp.

JONES, JACK E.
Blanchett, Hinton Ac Jones, Inc.

LANGOSTY, LEE
Pacific Northwest Company

LEWIS, JOHN R.
John R. Lewis, Inc.

MACLEOD, EDGAR B.
MacLeod Ac Co.

Seattle Security Traders Association mmba*, bobebt m.

■aMfe,,

-*s.

Edgar B. MacLeod Clinton E. Foulds Robert Henshaw Frank Qranat, Jr.

President: Edgar B. MacLeod, MacLeod & Co.

Vice-President: Clinton E. Foulds, Foster & Marshall.

Treasurer: Robert Henshaw, Bank of California, N. A.
Secretary: Frank Granat, Jr., Blanchett, Hinton & Jones, inc.
National Committeeman: Homer J. Bateman, Pacific Northwest
Company.

Alternate: Hugh R. Schlicting, Wm. P. Harper & Son & Co.

Elected: November, 1956; Took Office: January, 1957; Term Ex¬
pires: January, 1958.

ROSTER OF MEMBERS

ATKINSON, Jr., REILLY
H. P. Pratt Ac Co.

BATEMAN, HOMER J.
Pacific Northwest Company

BERRYMAN, H. CLYDE
Merrill Lynch, Pierce, Fenner Ac Beane

BISSELL, M. LAWRENCE
Securities Exchange, Inc.

BOHREB, LESLIE J.
Walston Ac Co., Inc.

CALLAHAN, JAMES
Badgley, Frederick Ac Rogers, Inc.

DOUGLAS, DONALD C.
Donald C. Douglas Ac Co.

EASTER, EDWARD K.
Dean Witter Ac Co.

EASTER, F. KENNETH
Dean Witter AC Co.

FOULDS, CLINTON
Foster AC Marshall

GRANAT, FRANK
Blanchett, Hinton AC Jones, Inc.

HARTLEY. TALBOT
Wm. P. Harper Ac Son Ac Co.

0AWKES, BROOKS
Walston As Co., Inc.

HEMPHILL, WALDO
Waldo Hemphill Ac Co.

37 Wall Street, New York 5, N. Y.

5d
Underwriters — Distributors — Dealers

Investment Securities

MOREHEAD, ERWXN
The Pacific National Bank of Seattle

MORFORD, H. JAMES
Hughbanks, Incorporated

NATHANE, ROBERT A. ;
Merrill Lynch, Pierce, Fenner Ac Beane

NELSON, MARTIN
Martin Nelson Ac Co., Inc.

OPER. WILLIAM
Walston Ac Co., Inc.

PADEN, DAVID
Merrill Lynch, Pierce, Fenner Ac Beane

PATTEN, Jr., WILLIAM T.
Blyth Ac Co., Ine.

PERRY, LEONARD
Grande AC Co., Inc.

PHELPS, STANLEY C,
Blyth Ac Co., Inc.

PHILLIPS, JOSEF O.
Pacific Northwest Company

ROHDE, JOHN I
. John R. Lewis, Inc. ,

SANDERS, SIDNEY J. ~
Foster Ac Marshall

SCHLICTING, HUGH R.
Wm. P. Harper AC Son Ac Co.

SLAGERMAN, DOUGLAS
Walston Ac Co., Inc. .

SOHA, Jr., ANDREW M.
Seattle Trust and Savings Bank

STEIN, WALDEMAR L.
Bramhall Ac Stein

TAYLOR, C. ARNOLD
Wm. P. Harper Ac Son Ac Co.

WIGHT, BOB
Bank of California, N. A.

YEADON, GORDON
Bank of California, N. A.

II

Midland Securities corpn, limited

members : The Investment Dealers* Association ofCanada

Canadian Government, Municipal
and Corporation Securities

TheMidland Company LIMITED

members* Toronto Stock Exchange
Montreal Stock Exchange

Stock orders executed on all Exchanges

Toronto, Ontario: 50 King Street West
London, Ontario: Huron & Erie Building
Sault Ste. Marie, Ontario: 116 March Street
Montreal, Que.: 215 St. James Street West
St. Thomas, Ont.: 354 Talbot Street

Private Wires to Branches and Eastman Dillon, Union Securities Co., New
York City; MacDougall & MacDougall, Montreal

mm mm

| Burns Bros. & Denton, Inc. ]

How do you go to Canada?

You are practically there...
and in Complete touch with

v
Canadian markets through our fast
and reliable coast to coast wire system,

network of branches and memberships on

all stock exchanges in Canada.

We serve American banks, dealers

and institutions interested in Canadian

Government, Provincial, Municipal
and Corporate securities and maintain
trading markets on a Net U.S. basis
where desired.

s

E Canadian and Domestic

Affiliated with:

Burns Bros.&Denton, Ltd. Burns Bros. & Company, Ltd.
Toronto, Canada Toronto, Canada

w .Toronto Stock Exchange
Canadian Stock Exchange

Toronto Montreal Ottawa Winnipeg Hamilton

W.C. Pitfield& Co., Inc.
30 Broad Street, New York
HAnover 2-9250

Canadian Affiliate—
W. C. Pitfield & Co., Ltd.
Members e/the
Investment Dealer? Association ofCanada

Associates—

Hugh Mackay & Company
Member ofallCanadian Stock Exchanges

fflmiiiiiiiiiimiiiiiimmiiiiimiiiiiiiiiiiiiiiiiiiiimimmiiiMiiiiiiiiiiiiiiiiiiiiimiiiiiiiiiiiiiiiiimiiiiiiiimimmiiiiiiiiirc
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Boston Securities Traders Association

Leo F. Newman Walter T. Swift Frederick V. McVey

Wallace D. Dexter Herbert L. Ferrari

President: Leo F. Newman, American Securities Corporation.

Vice-President: Walter T. Swift, Kidder, Peabody & Co.

Treasurer: Frederick V. McVey, Childs, Jeffries & Thorndike,
Inc.

<mu

25 Broadway, New York 4, N. Y.

HAnover 2-0433 NY 1-4722

40 Adelaide Street, W., Toronto, Ontario, Canada

providing a service in Canadian Securities
to Brokers and Dealers only.

Members: The Investment Dealers' Association of Canada

national Association of Securities Dealers. Inc.

Toronto Stock Exchange Calgary Stock Exchange Montreal Stock Exchange

Canadian Stock Exchange Winnipeg Grain Exchange Vancouver Stock Exchange

BRANCHES AND CORRESPONDENTS

Montreal, Que.
Kitchener, Ont.
Woodstock, Ont.
Peterborough, Ont.
Kingston, Ont.
Hanover, Ont. ,

Trenton, Ont.

Ottawa, Ont.
Oshawa, Ont.
Oakville, Ont.
Niagara Falls, Ont.
Stratford, Ont.
St. Catharines, Ont.
Brockville, Ont.
Owen Sound, Ont.

Affiliated Company

Hamilton, Ont.
Welland, Ont.
Toronto, St. Clair Ave.
St. Louis, Mo.
Buffalo, N. Y.
New York, N. Y.
London, England

Grace Canadian Securities, Inc.
- Members National Association of Security Dealers

25 Broadway, New York 4, N, Y.

HAnover 2-0433 : NY 1-4722

Specialists in Canadian Securities

as Principal -
t *

for Brokers, Dealers and Financial Institutions

Recording Secretary: Wallace D. Dexter, Stone & Webster Secu¬
rities Corp.

Corresponding Secretary: Herbert L. Ferrari, Hornblower &
Weeks. :■

Governors: Wilfred G. Conary, G. H. Walker & Co., Providence,
R. I.; Albert Crosby, F. S. Moseley & Co.; Warren Donovan,
Dayton Haigney & Co., Inc.: Alan C. Leland, Coffin & Burr,
Incorporated; Gilbert M. Lotnrop, W. E. Hutton & Co.; Herbert
W. Young, Brown Bros., Harriman & Co.

National Committeemen: James R. Duffy, Reynolds & Co.; Jo¬
seph Gannon, May & Gannon, Inc.; Dayton P: Haigney, Dayton
Haigney & Co. Inc.; James B. Maguire, J. B. Maguire & Co.,
Inc.; Leo F. Newman, American Securities Corporation.

Alternates: Anton E. Homsey, du Pont, Homsey & Company; John
A. Putnam, W. E. Hutton & Co.

ROSTER OF MEMBERS

.All members are located in Boston unless
otherwise Indicated)

ADAMS, FREDERICK C.
Frederick C. Adams & Co. (special)

ADAMS, ROBERT H.
Goldman, Sachs & Co. (special)

ALBEE, ARTHUR L.
A. L. Albee & Co. (special)

ALEXANDER, ARTHUR C.
W. E. Hutton & Co.

ALTMEYER, JOHN W.
Hayden, Stone Se Co.

ATHERTON, H. HALE
Schirmer, Atherton & Co. (special)

ATKINSON, Sr., JAMES V.
C. J. Devine & Co. (special)

BAILEY, WALTER R.
Josephthal Si Co.

BAKER, ALBERT W.
Smith, Barney Si Co.

BARRETT, JOSEPH
Long & Nash

BABRUS, Jr., CLIFFORD B. \
Barrett Se Company, Providence, R. I.

BATCHELDER, JOSEPH M.
Joseph M. Batchelder Se Co., Inc.

BATES, CURTIS S.
Draper, Sears Se Co.

BERNARD. Jr., HUBERT N.
Schirmer, Atherton & Co.

BLAIR, ROBERT
Harris, Upham & Co.

BOSS, CHARLES A. B.
Broad Street Sales Corp. (special)

BRADLEY, WILLIAM C.
New York Hanseatic Corporation

BRAGDON, J. ROGER .

Goldman, Sachs Se Co.

BREEN, FRANK S.
Schirmer, Atherton Si Co.

BROWNE, JAMES D.
Lee Higginson Corporation

BUONOMO, JOSEPH A.
F. L. Putnam Si Company, Inc.

BURKE Jr., WILLIAM J.
May Si Gannon, Inc.

BURNETT, PETER
Second Bank-State Street Trust Company

BURNS, WALTER T.
Burns, Barron & Co., Portland, Me.

CANFIELD, LLOYD
New England Trust Co.

CANNELL, JOHN
John Cannell & Co.

CANTELLA, VINCENT M.

CAREW, JOSEPH E.
Hanrahan & Co., Worcester

CAREW, Jr., MARTIN J.
Hornblower Si Weeks

CARMEN, DANIEL J.
Carmen Si Co., Inc. (special)

CARR, FREDERICK R.
Tucker, Anthony Se.R. L. Day

CARR, JOHN F.
Hayden, Stone Ss Co.

CARR, RALPH F.
Carr Si Thompson, Inc.

CARTER, HERBERT F.
W. E. Button & Co.

CASEY, FRANCIS E.
Mlxter Si Company

CASEY. WALTER J.
Laidlaw & Co. (special)

CHAMBERLAIN, RAYMOND E.
F. 8. Emery Si Co., Inc.

CHAMBERLAIN, RICHARD F.
Nesbltt, Thomson Si Co., Inc.

CHAPMAN, JOHN V.
Chapman Si Co., Inc. (special)

CLARK, ASA F.
Wise, Hobbs Se Seaver, Inc.

CLAYTON, CALyiN W.
Clayton Securities Corp.

CLEARIHUE, LLOYD
A. E. Ames Si Co., Inc.

COGGHILL, FRANCIS R.
White, Weld Si Co.

CONARY, WILFRED G.
G. H. Walker Si Co., Providence, R. L

CONNELL, LAWRENCE
Wellington Fund (special)

CONNELLY, IRVING D.
W. E. Hutton Se Co.

CONWAY, JAMES J.
Moors Si Cabot

COPELAND, RICHARD
Chas. A. Day Si Co., Inc. (special)

CORBIN, RICHARD J.
Blyth Si Co., Inc.

COWARD, RICHARD
Weeden & Co.

CRAMPTON, ALFRED R.
Weeden Se Co.

CREAMER, WILLIAM E.
Schirmer, Atherton & Co.

CROCKETT, HARRY W.
Coffin Si Burr, Incorporated

CROSBY, ALBERT
F. 8 Moselev Si CO.

CURRAN, VINCENT T.
V. T. Curran Co., Incorporated
Providence, R. I. (special)

CURRIER. RICARD D.
J. H. Goddard & Co., Inc.

DALEY, JOHN L.
J. B. Maguire Si Co.. Inc.

D'ARCY, JOHN J.
p. L. Putnam St Co., Inc.

DARLING, RODNEY M.
du Pont, Homsey Si Company

DAVIS, DONALD
Donald Davis & Co. '

DAY, Jr., LEON E.
Chas. A. Day & Co.. Inc.

DAY. WILFRED N.
Chits A. Day Se Co.. Inc.

DENTON, GEORGE B. S.
Denton Se Co.. (special)

DEXTER, Jr., WALLACE D.
Stone Si Webster Securities Corp.

DIAMOND, CLEMENT G.
Tcwnsend, Dabney <fc Tyson

DOLIBER, RICHARD
G. H. Walker & Co., Providence, R. I

DONNELLY, JOHN P.
Salomon Bros, si Hutzler

DONOHUE. JOHN J.
Donohue Si Sullivan

DONOVAN, WARREN
Dayton Haigney Si Co., Inc.

DOUCET, T. LESTER
Salomon Bros. At Hutzler

DBISCOLL, CHARLES D.
Paine, Webber, Jackson Si Curtis

DUDLEY, Jr., EARL S.
E. S. Dudley Co., Inc., Manchester, N. H.
(special)

DUFFY, JAMES R.
Reynolds Si Co.

DUNCKLEE, WILLIAM S.
Brown Brothers, Harriman Si Co.

DYKES, ALVIN A.
duPont, Homsey & Company

EAGAN, WALTER F.
Harris, Upham Si Co.

ELDRACHER, THEODORE
R. W. Pressprlch Ac Co.

ELWELL, REGINALD B.
Richard J. Buck Si Co.

EMERY. FORREST S.
P. 8. Emery Si Co., Inc.

ENGDAHL, ARTHUR E.
Goldman, Sachg Si Co.

FAY, NATHAN C.
Nathan C. Fay Si Co., Portland, Me.

FAZIOLI, CLIVE B.
White, Weld A? Co.

FERGUSON, WILLIAM
Moors Si Cabot (special)

FERRARI, HERBERT L.
Hornblower Ac Weeks

FITCH, EDWARD P.
Nashua, N. H. (special)

FOSTER, FREDERICK H.
Lee Higginson Corporation

FOSTER, Jr., HATHERLY
Vance, Sanders Ac Company

FRANK, WALTER
C. J. Devine & Co.

FRENCH, KENNETH G.
Salomon Bros, dc Hutzler

GANNON, JOSEPH
May Sc Gannon, Inc.

GLEASON, SHERMAN
Sherman Gleason Se Co.. Inc.

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

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

CANADIAN STOCKS

NEW YORK

WALKER 5-1941-2

Boston, Buffalo, Chicago, Cleveland, Detroit and Philadelphia

ENTERPRISE 6772

JAMES A. TRAVISS -MGR. U. S. DEPT.

S. J. Brooks & Company
Members '

The. Toronto Stock Exchange

.. . 185 BAY STREET

TORONTO 1
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GUNN, IRVING E.

Townsend, Dabney & Tyson

GUTHRIE, ELWIN A.
Hornblower Si Weeks, Worcester

HAIGNET, DAYTON P.

Dayton Haigney & Co., Inc.

HALEY, DAVID A. 1
Goldman, Sachs & Co. *

HALLETT, LEAMAN F.
Goldman, Sachs & Co.

HALLIWILL, BIRNEY 8.
F. S. Moseley Si Co.

HANRAHAN, PAUL B.
Hanrahan Si Co., Worcester

HARKNESS, ROBERT B.
Dwinnell, Harkness & Hill, Incorporated

HARRINGTON, FRANK T.
H. D. Knox & Co., Inc.

HARRIS, HOWARD S.
H. C. Wainwright & Co.

HARSON. FREDERICK L.
F. L. Harson Si Co., Providence, R. I.

HART, HENRY G.
Schirmer, Atherton & Co.

HASTINGS. FRANCIS

HAVEY, JOSEPH
Boston Herald Traveler (Honorary)

HERLinY, EDWARD .

Draper, Sears & Co. (special)

HILTON, KENNETH C.
G. H. Walker & Co., Providence, R. I.

I1INES, EDWARD F.
Chace, Whiteside, West Si Winslow, Inc.

HIXON, REGINALD T.

Hooper-Kimball, Inc.

IIOHMANN, LAWRENCE F.

Goodbody & Co.

HOLT, JESSE H.
W. E. Sibley & Co. (special)

IIOMSEY, ANTON E.
du Pont, Homsey Sz Company

HORMEL, EDWARD F.
Merchants National Bank

HOUGHTON, CHARLES G.
A. L. Albee & Co., Inc. (special)

HUGHES, FRANCIS J.
,

Clayton Securities Corp. '
HUNT, WILLIAM P.
W. E. Sibley & Co. - (special) - J

HURLEY, EDMUND J. .

Wise, Hobbs Se Seaver, Inc.; . • . ;<

HURLEY, HERBERT E. ■ ,

Hornblower & Weeks
,

HUSSEY EUGENE R.
The First Boston Corp. ; i

HUTCHINSON, Jr., JAMES A.
Hutchinson & Company

INGALLS, JEROME Bi. ^

Coffin & Burr. Incorporated

INGALLS, ROBERT U.
Tucker, Anthony & R. L. Day

INGHAM. Jr., JOHN L. *
Blyth Se Co., Inc.

JACKSON, STANLEY
Estabrook & Co.

JACOBS, BERT L.
Halsey. Stuart Sc Co. Inc.

JONES, WILLIAM E.
Boston Globe (Honorary)

JORDAN, Jr., GEORGE C.
R. W. Pressprich & Co.

JULIAN, JAMES
National Shawmut Bank (special)

KEANE, J. FRANK
Elmer H. Bright & Co.

KELLER, HARVEY L.
Keller Brothers Securities Co.

KELLER, HERMAN J.
Keller Brothers Securities Co.

KELLER, JOSEPH P.
Keller & Co. (special)

KELLER, NORTON N.
Keller Brothers Securities Co.

KENNEDY, F. BRITTAIN ... - ...

F. Brittaln Kennedy & Co.

KENNEY, DONALD J. !
Spencer Trask & Co.

KENNEY, PHILIP F. /
Hayden, Stone & Co.

.. .

KENT. RODNEY P. j ,

R. W. Pressprich & Co.

KHOURI, PHILIP t

Philip Khouri & Co. (special)

kilner, george m. *

Brown, Lisle Si Marshall, Providence, R. I

KING (ALBERT H.) \ *
F. S. Moseley & Co. (special) '-1

KIRWAN, THOMAS A.
Thomas A. Klrwan Se Co. .

,

kumin, emil ' '.*■
Estabrook & Co. . •

lahti, w. henry / : i

Matthew Lahtl & Co., Inc. •>. *'

LAMONT, NICHOLAS
Draper, Sears & Co. '

. - 1

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. '

LELAND, ALAN C.
Coffin & Burr, Incorporated

LERNER, LOUIS C.
Lerner & Co.

LEWIS, Jr., FREDERICK T.
Trusteed Funds, Inc. (special)

LEWIS, WARREN A.
Weeden Si Co. *

For Banks, Brokers and Dealers

CANADIAN SECURITIES

Bought — Sold — Quoted

(4-8974
Tel. WHitehall )4.8980 TWX N. V. 1-142

CHARLES KING & CO.
Members

Toronto Stock Exchange
Montreal Stock Exchange

61 BROADWAY

American Stock Exchange
Canadian Stock Exchange

♦
. a

f , *_» ,,wv "'il '. *V.-t

NEW YORK ^ k Y/
; £ •

t, 9fC-ri' •" .■

LOCKE, WILLARD R.
Boston Safe Deposit & Trust Co.
(special) i ,

LOMBARD, JOSEPH P.
Salomon Bros. & Hutzler

LOTHROP, GILBERT M.
W. E. Hutton & Co. '. '

LUBIN, BERNARD W.
H. L. Robbins & Co., Inc., Worcester
(special)

LYNCH JAMES E.
Coburn & Middlebrook, Incorporated

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

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

MacDONALD, VERNON S.
Charles A. Day & Co., Inc. „

MADARY, HAROLD
Robert W. Baird & Co. Incorporated,
Milwaukee, Wis. (Honorary) - -

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

MAGUIRE, JOHN E. - —

May Si Gannon, Inc.

MANN, Jr., GEO. p. . . , :
Mann Si Gould, Salem, Mass.

MARTENS, GERALD D.
F. L. Putnam & Company, Inc.

MATHIS. Jr.. JOHN C.
B. J. Van Ingen & Co., Inc.

MAX, RICHARD L.
H. C. Wainwright Si Co. - •

MAY, DAVID H. < -

May & Gannon, Inc. . .

MAY, WILLIAM F. . '

May Si Gannon, Inc.

McAllister. Jr., henry p. ; »
J. Clayton Flax & Co.,
Springfield, Mass.

McCORMICK, Jr., JAMES F. 1 !
A. C. Allyn & Co.

McCUE, GERARD ,

Walker (G. H.) Si Co., Providence,

(Continued on page 38)

R. I

NESBITT, THOMSON AND COMPANY, INC.
25 Broad Street, New York City 4 140 Federal Street, Boston 10

Telephone H'Ancock 6-3355Telephone HAnover 2-8875

Teletype NY 1-4358 ,

Dealers in

Canadian Government, Municipal
Public Utility & Industrial Issues

Orders executed on all Canadian
*

Stock Exchanges or at net New York prices

Affiliated with

NESBITT, THOMSON AND COMPANY,
Limited

.< \ AND ■ . -
. ;.

NESBITT, THOMSON & CO.
MEMBERS

MONTREAL STOCK EXCHANGE
TORONTO STOCK EXCHANGE
CANADIAN STOCK EXCHANGE

MONTREAL QUEBEC TORONTO OTTAWA HAMILTON LONDON, ONT.
KITCHENER WINNIPEG REGINA SASKATOON CALGARY EDMONTON

VANCOUVER VICTORIA SAINT JOHN, N. B. FREDERICTON MONCTON

Gairdner 6 Gompany Inc.
Underwriters and Distributors of Canadian Securities

60 Wall Street, New York 5, N. Y.
WHitehall 4-7380

Inquiries regarding Canadian Securities
are invited from Dealers and Institutions

Affiliate:
Gairdner & Company Limited

Members of Leading Canadian Stock Exchanges

- Business Established 1921
^

Toronto Montreal - Kingston Quebec Calgary
Vancouver Hamilton Kitchener London Edmonton

Private wire system

Winnipeg
New York

Convention Number

Daniel F. O'Connell, The Chesapeake & Ohio Railway Co.;
David Kornhoff, Pennsylvania Railroad Co.

Otto J. Koch, III, The Marshall Company, Milwaukee; Mr. & Mrs.
Otto J. Koch, Jr., The Marshall Company, Milwaukee Mr. & Mrs. Irving J. Rice, Irving J. Rice & Co., St. Paul; Mr. &

Mrs. A. H. Aldinger, Fordon, Aldinger & Co., Detroit ,
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Clifford G. Remington, Woodcock, Hens, Moyer & Co., Philadelphia;
Clarence A. Horn, First of Michigan Corporation, Detroit; Larry T.
Doyle, Hardy & Co., New York; Louis A. Gibbs, Laird, Bissell &

Moods, New York

Peter Brochu, Alton & Company, New York City; James F. Moriarty,
W. E. Hutton & Co., Cincinnati; Fremont W. Robson, F. B. Ash-

plant & Co., New York; Joseph C. Cabbie, Burns Bros.
& Denton, New York

Harry J. Hudepohl, Westheimer and Company, Cincinnati; Lester
J. Thorsen, Glare, Forgan & Co., Chicago; Henry J. Arnold, Goo.
Eustis & Co., Cincinnati; Walter F. Saunders, Dominion Securities

Corporation, New York

Boston Securities Traders Association

(Continued from page 37)

ROSTER OF MEMBERS

McCUE, john a.
May As Gannon, Inc.

Mcdonald, william g.
Chapman As Co., Inc.

Mcdonough, john l.
H. C. Wainwright As Co.

Mcdowell, lewis d.
Chas. A. Day As Co., Inc.

McVEY, FREDERICK V.
Child*, Jeffries 6s Thorndike, Inc.

merrigan, thomas f.
Boston News Bureau (Honorary)

mirageas, george g.
J. H. Goddard As Co., Inc.

MITCHELL, Jr., EMLYN
Goodbody As Co.

MONROE, PAUL B.
R. W. Pressprich As Co.

MOORE, ALEXANDER W.
New York Hanseatlc Corporation

MOORE, FREDERICK S.
New York Hanseatlc Corporation

MOORE, GEORGE E.
Mixter & Company

MOREY, GEORGE P.
R. W. Pressprich As Co. (special)

MORRISON, JAMES A.
Townsend, Dabney & Tyson

We specialize in servicing dealers by obtaining

or placing blocks of Canadian listed or over-the-counter

securities

Our Trading Department maintains firm markets
on active issues and is available for all types of dealer

transacting.

TRADING DEPARTMENT

EMpire 3-7218
EMpire 3-8204
TELEX 02-461

WISENER AND COMPANY
LIMITED

73 King Street West • Toronto, Canada
Telephone EMpire 6-6281

Members Investment Dealers' Association of Canada

•Affiliate MACKELLAR, WISENER LTD.
Members of The Toronto Stock Exchange

SAVARD & HART
Members: Montreal Stock Exchange

Canadian Stock Exchange

Toronto Stock Exchange

Head Office: 230 Notre Dame St., W., Montreal

Branch Offices: ' • •

65 West 44th St., New York City

Telephone MUrray Hill 2-4545

170 Bay Street, Toronto

QUEBEC — TROIS-RIVIERES — SHERBROOKE — CHICOUTIMI

ST. JOHNS, P. Q. — DRUMMONDVILLE

THETFORD MINES — MIAMI BEACH

MOSSOP, WALLACE L.
Barrett 6c Company, Providence. R. 1.

MOYNIHAN, JAMES E.
J. B. Magulre 6c Co., Inc.

MULLIN, FRANCIS J.
White, Weld As Co.

MUNN, P. JUDSON
J. H. Goddard As Co., Inc. (special)

MURPHY, ARTHUR C.
A. C. Allyn and Company, Inc.

MURPHY, TIMOTHY D.
Chace, Whiteside, West As Winslow, Inc.

MURRAY, RAYMOND M.
Tucker, Anthony 6c R. L. Day

MURRAY, RICHARD E.
May 6s Gannon, Inc.

MYERS, GEORGE M.
Josephthai 6c Co. (special)

NEEDHAM, CARLETON
Merrill Lynch, Pierce, Fenner 6c Beans

NEWMAN, LEO F.
American Securities Corporation

NEWTON, DEXTER
Harvard Trust Co.

O'LEARY, PAUL J.
R. W. Pressprich As Co. (special)

OPPER, EDWARD J.
J. B. Magulre 6c Co.. Inc.

PARDEE, MILTON L
Tripp 6s Taber, New Bedford, Mass.

PARENT, FREDERICK W.
Lee Higglnson Corporation

PARSLOE, GEORGE S.
Stone 6c Webster Securities Corporation

PATNODE, WESLEY P.
Townsend, Dabney 6s Tyson

PERHAM, WILFRED B.
Townsend, Dabney 8c Tyson (special)

PIERCE, RALPH W.
Richard J. Buck 6c Co.

PILLSBURY, E. PARKER
Stone 6c Webster Securities Corporation

POLLEYS, ROBERT L.
Josephthal 6c Co.

POTTER, J. RUSSELL
Arthur W. Wood Company

POWERS, EDWARD F.
Hodgdon & Co.

PRERCOTT. WILLIAM S.
William S. Prescott 6c Co.

PUTNAM, JOHN A.
W. E. Hutton 6c Co.

QUINN, DANIEL L.
Schirmer, Atherton 6c Co.

REED, LESTER F.
Preston, Moss 6c Co.

REILLY, ARTHUR H.
Josephthal 6c Co.

RICHARDSON, JOSEPH A.
F. S. Moseley 6c Co.

RICE, FRED
R. W. Pressprich Ac Co. (special)

RINALDI, JOSEPH M.
Lerner 6s Co.

BOBBINS, JOSEPH F. .

F. S. Moseley is Co.
ROMANOFF, SAUL I.
H. L. Bobbins 6c Co., Inc., Worcester
(special)

ROSEN, AL
A1 Rosen Co. (special)

RYALL, EUGENE J.
C. J. Devlne 6c Co.

RYAN, VINCENT P.
New York Hanseatlc Corp.

SCHUERHOFF, ROLAND H.
Smith, Barney Ac Co.

SHEELINE, PAUL D.
Paul D. Sheeline 6s.Co.

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

SLIFER, ERNEST W.
American Securities Corp.

SMITH, CHARLES H.
Moors Ac Cabot

SMITH, HERBERT C.
Blyth Ac CO., Inc.

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

SORTERUP, ROBERT B.
Brown, Lisle Ac Marshall,
Providence, R. I.

SPENCE, W. FREDERICK

SPORRONG, STANLEY
Burgess Ac Leith

STAFF, WERNER W.
J. H. Goddard 6c Co., Inc. (special)

STANLEY, Jr., GEORGE A.
Schirmer, Atherton As Co. .. '

STEMBRIDGE, ALFRED R.
W. E. Hutton As Co. (special)

STUMPP, DAVID W.
W. E. Hutton As CO.

SULLIVAN, JAMES E.
H. C. Wainwright As Co.

SULLIVAN, Jr., JOHN E.
F. L. Putnam As Co., Inc.

SULLIVAN, JOHN J.
W. E. Hutton As Co. (special)

SULLIVAN, JOHN P. '

Smith, Barney As Co. (special)

SULLIVAN, ROBERT W.
Donohue As Sullivan

SWENSON, CARL 1.
Cummings Ac Co.
Providence, R. L

SWIFT, WALTER T.
Kidder, Peabody As Co,

SWIFT, WILLIAM F.
Draper, Sears As Co. ;

TABB, Jr., HENRY E.
Townsend, Dabney As Tyson

TABER, ELLIOT 0.
Tripp 8c Taber, New Bedford, Mass

TABER, RICHARD D.
Tripp As Taber, Fall River, Mass.

TARANTINO, JAMES W.
New York Hanseatlc Corporation

TAYLOR. JOHN R.
Taylor As Co., Xne.

TAYLOR, Jr.. JOHN R.
Taylor As Co., Inc.

THOMPSON, WILLIAM S.
Carr As Thompson, Inc.

McLeod,Youmg,Weir&Company
limited

Members of The Investment Dealers' Association of Canada

DEALERS IN ALL

CANADIAN SECURITIES

Direct private wires to Montreal, Ottawa, Hamilton, London,
Windsor, Kitchener, Winnipeg, Edmonton, Calgary, Vancouver,

and The First Boston Corporation, Neto York

I Stock orders executed on all Exchanges

Head Office

50 King Street West, Toronto, Canada

MONTREAL OTTAWA WINNIPEG LONDON HAMILTON

VANCOUVER CALGARY KITCHENER QUEBEC SHERBROOKE
WINDSOR EDMONTON NEW YORK

MATTHEWS 6- COMPANY
LIMITED

Established 1909

Members:

Toronto Stock Exchange

Investment Dealers* Association of Canada

220 Bay Street Toronto, . Ontario EMpire 45191

Direct Private wire connections with 30 principal cities in the
United States of America.
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Mr. & Mrs. A. Maurits Johnson, G. H. Walker A Co., Bridgeport
Conn.; Mr. & Mrs. John W. Ver Meulen, Ver Meulen A Co., Racine!
Wis.; Mr. & Mrs. John A. Bonham. Sellers, Doe A Bonham,

Montgomery, Ala. M?,.By'^j's.yVfr.'1i'ZTctA^l" '"fc Edward X. Kelly, Laab,
Jack Dillard, Beecroft, Cole A Co., Kansas City, Mo. Rhoades A Co., New York

TIRRELL, JOHN H.
Star Printing Co. (special),.

TOOHEY, CARROLL W.
Coburn & Middlebrook, Inc. (special)

TOWNSEND, CURTICE N.
Weeden 6c Co.

TUCKER, LESLIE A.
C. J. Devlne 6c Co.

VAUGHAN, HAROLD F.
Doremus 6c Co. (special)

WADSWORTH. ARTHUR G.
Arthur G. Wadsworth & Co.

Dartmouth, Mass.

WALKER, HARRY R.

White, Weld 6c Co.

WALSH, FRANCIS P.
A. G. Walsh 6c Son

WARD, FRANCIS V.
H. C. Wainwright 6c Co.

WARING, LLOYD B.
Kidder, Peabody & Co. . 1

WARREN, Jr., LOWELL A.
Dominion Securities Corporation

WEEKS. Jr., ROBERT S.
F. S. Moseley 6c Co.

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

WELLS, RAYMOND E.
Bishop-Wells Co. !

WERTZ, F. DENTON
Waddell 6c Reed, Inc. (special)

WHITCOMB, BURTON F.
Harriman Ripley 6c Co., Inc.

WHITCOMB. REGINALD M.
Spencer Trask 6c Co.

WHITE, EDWIN B.
William H. Coburn 6c Co.

WH1TTEMORE, DONALD H
D. H. Whittemore & Co.

WILLIAMS, T. EDMUND
Hooper-Klmball. Inc.

WINN, PHILIP D.
Salomon Bros. 6c Hutzler

WINSLOW, Jr.. A. N.
Chace, Whiteside, West 6c Winslow, Inc.

WOGLOM, ALBERT G.

Clayton Securities Corporation

WOLL, ALBERT J. T.

Hayden, Stone 6c Co.

WOLLEY. SUMNER R.
Coffin & Burr, Incorporated

WORRALL, JOHN
F. S. Moseley & Co. (special)

YOUNG, HERBERT W.

Brown Brothers Harriman 6c Co.

ZUCCARO, ALFRED G.
First Boston Corporation

ZUCCHELLI, LOUIS V.
J. B. Magulre 6c Co.

ROSTER OF MEMBERS

Security Traders Association of Portland, Ore.

sljgg

J. Sheldon Jones, Jr. Virgil Hill

President: J. Sheldon Jones, Jr., June S. Jones & Co.
Vice-President: Virgil Hill, U. S. National Bank of Portland.
Secretary-Treasurer: James W. Hoogs, Jr., Camp & Co.
National Committeeman: J. Sheldon Jones, Jr., June S. Jones & Co.

oils

mining -

industrials -

natural gas -

AS TRADERS WE MAINTAIN MARKETS

IN OVER 300 SUCH ISSUES

J. F. Reilly & Co., Inc.
Members

SALT LAKE STOCK EXCHANGE SPOKANE STOCK EXCHANGE

1 Exchange Place

Jersey City 2, N. J.
HEnderson 4-8504

Teletype—JCY 1160-61-62

39 Exchange Place
Salt Lake City 11, Utah

DAvis 8-8786

Teletype SU 155

Direct Wires Connecting

Denver • Salt Lake City • Washington, D. C.

Open-end Phones from New York to Jersey City—DIgby 4-4970-81

ADAMS, RICHARD H.
Donald C. Sloan 6c Co.

ATKINSON, Jr., ROBERT
Atkinson and Company

BADER, JACK
Zilka, Smither 6c Co., Inc.

BAILEY, DAN V.
Foster & Marshall

BALFOUR, DAVID A.
Russell, Hoppe, Stewart 6c Balfour

BRADLEY, NORMAN
U. S. National Bank of Portland

CAMPBELL, RICHARD
First National Bank of Portland

COLE, VERGIL R.

Daugherty. Butchart 6c Cole too.

COLLINS, WILLIAM J.
William J. Collins <te Co.

COLTON, E. L.
Canadian Bank of Commerce

GASTON, JOHN
Pacific Northwest Company

HARRIS, DAVID
Dean Witter & Co.

HESS. JOHN J.
Hess 6c McFaul

HILL, VIRGIL
U. 8. National Bank of Portland

HOOGS, JAMES
Camp & Co.

JONES, Jr., J. SHELDON
June S. Jones 6t Co.

KOSTERMAN. PIERRE A.
Zilka, Smither 6c Co., Inc.

LUDLAM, PAUL A.
Merrill Lynch, Pierce, Fenner & Beane

LUNDBORG, HUGO
Handel, Lundborg 6c Co.

McFARLAND, JAMES C.
Bank of California, N. A.

PATTEN, GEORGE
George Patten Investment Co.

PHIPP8, PRESTON
E. M. Adams 6c Co.

PITT, ROBERT
Blyth 6c Co., Inc.

BOBBINS, J. GILBERT
Campbell 6c Robblns, Incorporated

SCHWAB, ALBERT
Walston 6c Co., Inc.

SLOAN, Jr., DONALD C.
Donald C. Sloan 6c Co.

STRAND, DON D.

Blankenship, Gold 6c Blakely, Inc.

TRIPP, Jr., CHAS. N.
Chas. N. Tripp 6c Company

ZORA, RAY
First National Bank of Portland

WELLINGTON HUNTER ASSOCIATES
15 EXCHANGE PLACE, JERSEY CITY 2, N. J.

Telephone HEnderson 5-6005 Teletype JCY 698

Open End Phone to New York City, WOrth 2-4578

Branch Office

336 East 43rd Street, New York City

Telephone: YUkon 6-7883

URANIUM, MINING & OIL STOCKS

PHILIPPINE SECURITIES

FOREIGN SECURITIES

INDUSTRIAL SECURITIES

. S. WlEN & Co.
EST. 1919

Members New York Security Dealers Association

1 EXCHANGE PLACE

JERSEY CITY 2, N. J.
N. Y. Phones BA 7-0044-0050 ' Jersey City Phones HE 5-9400-9402

Teletype JCY 783
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Alabama Security Dealers Association

Miles A. Watkins, Jr. Mortimer A. Cohen J. Mills Thornton, Jr.

Milton S. Boyce Robert B. Fore

President: Miles A. Watkins, Jr., Stubbs, Smith & Lombardo, Inc.,
Birmingham.

Vice-President: Mortimer A. Cohen, Sterne, Agee & Leach,
Montgomery.

Vice-President: J. Mills Thornton, Jr., Thornton, Mohr and Far-
ish, Montgomery.

Secretary: Milton S. Boyce, Merrill Lynch, Pierce, Fenner &
Beane, Birmingham.

Treasurer: Robert B. Fore, The First National Bank of Birming¬
ham. ■ . • •' ' '

1891 Our Sixty'Sixth Year 1957

UNDERWRITERS • DEALERS • DISTRIBUTORS

Chas.W. Scranton & Co.
Members New York Stock Exchange 3

NEW HAVEN

New Yobk REctOR 2-9377 • Bell Teletype NH 194

Danbury Bridgeport New London Waterbury

RHODE ISLAND SECURITIES

Our Trading Department Invites Your Inquiries
On All Rhode Island Securities

Open-end Phone to Boston— LAfayette 3-0610-0611

G. H. WALKER & CO.
Established 1900

members

new york & midwest stock exchanges

american stock exchange (assoc.)

15 WESTMINSTER ST. . 34 EAST AVENUE

PROVIDENCE 3, R. I. PAWTUCKET. R. I.
Tel. union 1-4000 Tel. PAwtucket 6-2350

Bell Teletype PR 43

direct private wires to

new york, st. louis, bridgeport, hartford, waterbury.

and white plains offices

Executive Committee: John A. Bonham, Sellers, Doe & Bon-
ham, Montgomery; Fred A. Hayley, Merchants National Bank,
Mobile; John O. Eddins, Merrill Lynch, Pierce, Fenner & Beane,
Birmingham; John B. Cox, Jr., Birmingham Trust National
Bank, Birmingham; Alorizo H. Lee, Sterne, Agee & Leach, Bir¬
mingham; Elbert H. Martin, Odess, Martin & Herzberg, Incor¬
porated, Birmingham; Tunstall B. Perry III, Bemey Perry &
Company, Inc., Birmingham; Joseph P. Walker, Jr., Equitable
Securities Corporation, Birmingham.

ROSTER OF MEMBERS

ADAMS, RALPH E.
Berney Perry St Company, Inc.,
Birmingham ,

AGEE, RUCKER
Sterne, Agee St Leach, Birmingham

ALEXANDER, GEORGE B.
Conville St Company, Birmingham

ALLISON, CHARLES J. ,

Equitable Securities Corporation,
Birmingham .> •

ANDRESS, JAMES C.
First National Bank of Mobile, Mobile

ANDREWS, J. WARREN
First National Bank, Montgomery

ANDREWS, O. L.
Merrill Lynch, Pierce, Fenner St Beane,
Birmingham *'

ARMSTRONG, ERNEST E.
Sterne, Agee St Leach, Montgomery

AVERYT, A. R. T *
Merrill Lynch, Pierce, Fenner & Beane
Birmingham ,

BAXLEY, MARION E.

LEE, Jr., ALONZO H.
Sterne, Agee St Leach, Birmingham

LEONHARDT, ARTHUR E.
L. C. Fisher Co., Sheffield

LESLIE, R. E.
Merrill Lynch, Pierce, Fenner & Beane
Birmingham '

LOMBARDO, JOSEPH P.
Stubbs, Smith St Lombardo, Inc.,

, Birmingham

LONG, KENNETH
* Carlson St Co., Birmingham

LYNN, HENRY S.
Sterne, Agee St Leach, Birmingham

LYONS, ARTHUR
Sterne, Agee St Leach, Birmingham

NABERS, DRAYTON
First National Bank, Birmingham

ODESS, LEWIS J.
Odess, Martin St Herzberg, Inc.,
Birmingham

PERRY, MARVIN G.

Berney Perry & Company, Inc. ,

Birmingham

PERRY IH, TUNSTALL B.
Berney Perry St Company, Inc.,
Birmingham

PERRY, W. BERNEY
Berney Perry & Company, Inc.,
Birmingham

PILL, HOWARD E.
Howard E. Pill St May, Inc., Montgomery

SCHULHAFER. LOUIS
Odess, Martin St Herzberg, Inc.
Birmingham

SCOTT, JOHN B.
Scott and Company, Birmingham

SELLERS, PHILLIP A.
Sellers, Doe St Bonham, Montgomery

SHANNON, JACK H. * ;
Berney Perry & Company, Inc.
Birmingham

SHRIVER, JR., JOHN R.
Merrill Lynch, Pierce, Fenner St Beane,
Birmingham

SHROPSHIRE. OGDEN
Shropshire St Company, MobileMALONE, SAM F.

The First National Bank of Birmingham SMALLMAN, RALPH A

MARTIN, ELBERT H.
Odess, Martin & Herzberg, Inc.,
Birmingham

MARX, V. HUGO
Hugo Marx & Company, Birmingham

Merrill Lynch, Pierce, Fenner St Beane, MARX, Jr y HUGO
Montgomery

BLAIR, DWIGHT , '
Odess, Martin & Herzberg, Inc.
Birmingham «' '

BONHAM, JOHN A. ' >
Sellers, Doe & Bonham, Montgomery

BOYCE, MILTON • *
*

i Merrill Lynch, Pierce, Fenner St Beane,
Birmingham ' . *

BRODNAX, MARION J.
Brodnax St Knight, Inc., Birmingham

BROWN, C. BLYTHE
Cumberland Securities Corporation,
Birmingham

Hugo Marx St Company, Birmingham
MARX, WILLIAM
Hugo Marx St Company, Birmingham

MAY, LAWRENCE A.
Howard E. Pill & May Inc., Montgomery

MAYES, HAROLD B.
Hendrlx St Mayes, Inc., Birmingham

McHENRY, Jr., WILLIAM K.
Sterne, Agee St Leach, Birmingham

McREE, S. A.
Carlson St Co., Birmingham

MOHR, Jr., SIDNEY J.
Thornton, Mohr St Parish, Montgomery

BRYANT, HOMER
Odess, Martin & Herzberg, Incorporated, MORROW, Jr., HUGH
Tuscaloosa y-:A-\ "r-.n-w —

CANBY, YARDLEY P. V /
Courts St Co., Birmingham '*'r

CARLISLE, C. JUDSON VV
Sterne, Agee St Leach, Birmingham

CARLSON, Jr., Robert H. ' »

Carlson St Co., Birmingham

CLAYTON, ROGER ;,/*
Hugo Marx St Co.; Birmingham ,

COHEN, MORTIMER A.
Sterne, Agee St Leach, Montgomery ,

COX, JOHN B., Jr. V
Birmingham Trust National Bank,
Birmingham ;

CROW, JAMES S.
First National Bank of Birmingham,
Birmingham

CRUMPTON, TOM U.
T. U. Crumpton St Co., Inc. Birmingham

DARBY, Jr., NOLAN C. .

Merrill Lynch, Pierce, Fenner ft Beane,'
Birmingham - - ,

DENSON, HARRY .

Merrill Lynch, Pierce, Fenner St Beane,
• Birmingham

DOE, JR., WELDON W.
Sellers, Doe & Bonham, Montgomery

DURKEE, ARTHUR B. ...

Sterne, Agee & Leach, Birmingham

EDDINS, JOHN O.
Merrill Lynch, Pierce, Fenner St Beane,
Birmingham

ELIASBERG, JULIEN
Selma

FISHER, LYLE C.
L. C. Fisher Company, Sheffield

FLETCHER, J. G. B.
Odess, Martin St Herzberg Incorporated
Birmingham

FORE, ROBERT B.
First National Bank of Birmingham,
Birmingham

FRAZER, FRANK B.
Shropshire St Company, Mobile ,

FRAZIER, NIMROD T.
Sterne, Agee & Leach, Montgomery

GAUNTT, WILLIAM L.
Thornton, Mohr and Farish, Montgomery

GENTRY, EDWIN A.
Hendrix St Mayes, Inc., Birmingham.*

HAWORTH, HOWARD H.
Merrill Lynch, Pierce, Fenner St Beane,
Birmingham

HAYLEY, FRED A.
Merchants National Bank, Mobile

HECHT, GEORGE
Merrill Lynch, Pierce, Fenner St Beane,
Birmingham

HENDRIX, JAMES R.
Hendrlx St Mayes, Inc., Birmingham

HODGES, Jr., C. O.
Merrill Lynch, Pierce, Fenner St Beane,

v

Birmingham .

IIOLLEMAN. S. BROOKS
Hugo Marx St Co., Montgomery - - • ^ ;

HUBBARD, CHARLES C.
Hendrlx & Mayes, Inc., Montgomery

HYDINGER, EB S.
Carlson St Co., Birmingham

INMAN, W. E. p
Courts & Co., Birmingham ** ' -

JEMISON, Jr., JOHN S.
Jemison Securities Company
Birmingham n

JETER, Jr., MARK
Courts St Co., Birmingham

LEACH, EDMUND C. ' • ' ' -

Sterne, Agee St Leach, Montgomery

LEE. ALONZO H? . r V. —™

Sterne, Agee St Leach, Birmingham . -

Watkins, Morrow St Company,
Birmingham ,

MORROW, HUGH, HI
Watkins, Morrow St Co., Birmingham

Odess, Martin & Herzberg Inc.
Birmingham , m

SMITH, HENRY M. .. <

Stubbs, Smith & Lombardo, Inc.,
Birmingham

SMITH, MURRAY L.
Carlson & Co., Birmingham

STANSEL, ARTHUR
Courts & Company, Birmingham

STERNE, MERVYN H.

Sterne, Agee St Leach, Birmingham

STRAUGHAN, Jr., HOWARD R.
Birmingham Trust National Bank
Birmingham

STUBBS, Jr., GEORGE H.
Stubbs, Smith & Lombardo, Inc.,
Birmingham v:

THOMAS, FRANK W.
Stubbs, Smith & Lombardo, Inc.
Birmingham

THORNTON, Jr., J. MILLS
Thornton, Mohr & Farish, Montgomery

ULMER, T. CLYDE ,

Courts St Company, Birmingham

George W. Cunningham & Co.
• 225 EAST BROAD STREET

WESTFIELD, NEW JERSEY

Telephone Westfield 2-6322

TWX WSFD NJ 126

Connecticut

Securities...

are the basis of our long and pleasant relationship with brokers

and dealers throughout the country. We solicit your inquiries

with confidence that our specialized experience will be helpful.

GEORGE A. DOCKHAM, Vice President and Treasurer

in charge of Trading and Sales.

Hincks Bros. & Co., Inc.
ESTABLISHED 1907

872 MAIN STREET • BRIDGEPORT 3, CONN.

, Telephone
BRIDGEPORT EDison 5-5141

Members
Midwest Stock Exchange

FROM NEW YORK, CALL WHitehall 4-8221 Teletype BPT 489
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VINES, F. W.
Merrill Lynch, Pierce, Fenner & Beane,
Birmingham

WALKER, JAME8 W. '
Merrill Lynch, Pierce, Fenner 6c Beane-
Birmingham

WALKER, Jr., JOSEPH P.
Equitable Securities Corporation,
Birmingham

WASSON, RICHARD B.
Merrill Lynch, Pierce, Fenner 6c Beane,
Birmingham

WATKINS, Jr., MILES A.
Stubbs, Smith 6c Lombardo, Inc.,
Birmingham

WATKINS, Jr., WARNER S.
Watkins, Morrow 6c Co., Birmingham

WHITESIDE, V. BURLEIGH
Merrill Lynch, Pierce, Fenner & Beane
Mobile

WOOD, GEORGE M.
George M. Wood & Company,
Montgomery

WOOD, JR., GEORGE M.
George M. Wood 6* Company,
Montgomery

YARDLEY, THOMAS K.
Hendrix & Mayes, Inc., Birmingham

Alternates: Francis D. Schas, Bullington-Schas & Co.; A1 Whit¬
man, Bullington-Schas & Co.

Elected: December 14, 1956; Took Office: January 1, 1957; Term
Expires: December 31, 1957.

ROSTER OF MEMBERS

Memphis Security Dealers Association

Robert M. Saunders Walter T. Foster Norman Blake Ira W. Pyron, Jr.
, ,

, ■ |.'' . • ■ ■>

President: Robert M. Saunders, M. A. Saunders & Co., Inc.
Vice-President: Walter T. Foster, Carl M. Loeb, Rhoades & Co.
Secretary: Norman Blake, Merrill Lynch, Pierce, Fenner & Beane.
Treasurer: Ira W. Pyron, Jr., Goodbody & Co.
National Committeemen: James C. Lancaster, Union Planters Na¬
tional Bank; M. Ames Saunders, Sr., M. A. Saunders & Co., Inc.

ALLEN. HARRY
Merrill Lynch, Pierce, Fenner 6c Beane

BANKSTON, W. L.
Hornblower & Weeks

BENSDORF, HERMAN
Herman Bensdorf & Company

BLAKE, NORMAN • ;; *
Merrill Lynch, Pierce, Fenner & Beane

BURCH, J. C. BROWN
Merrill Lynoh, Pierce, Fenner 6c Beane

BUXTON, JAMES STEWART
Mitchell, Hutchins & Co.

CURD, H. PRICK
Federal Securities Co., Inc

FLETCHER RICHARD
Equitable Securities Corporation

FOSTER. WALTER T. •
Carl M. Loeb. Rhoades 6c Co.- -

FRANK, JULIUS
Herman Bernsdorf 6c Company

FREDERIC, FRANK D.
Equitable Securities Corporation

GRISSOM, WILLIAM R.
Union Planters National Bank M

HABRI8, RICHARD 8.
M. A. Saunders 6c Co., Inc.

JOHNSON, ALBERT L.
The First National Bank

, ?, •.

JORDAN, ROBERT H.
Mid-South Securities Co.

LANCASTER, JAMES C.
Union Planters Nat'l Bank

LEEKER, JUSTIN F. .

J. C. Bradford 6c Co.

LEFTWICH, WILLIAM GROOM
Leftwlch 6c Ross

LIMERICK, AYLETT B.
Goodbody 6c Co.

McPHILLIPS, REED M.
Hornblower & Weeks

MITCHELL. EARLY F.
The First National Bank

PEASE, CLYDE
J. C. Bradford & Co.

PHELAN, JAMES W.
Mitchell, Hutchins 6c Co.

PYRON, Jr., IRA W,
Goodbody & Co.

RADER, R. BRUCE
Rader, Wilder & Company

REDDOCH, JAMES N.
James N. Reddoch & Company

SAUNDERS, Sr., M. A.
M. A. Saunders 6c Co., Inc.

SAUNDERS, ROBERT M.
M. A. Saunders 6c Co., Inc. .

8CHA8, FRANCIS D.
Bullington-Schas 6c Co.

THOMAS, Jr., J. NICK
Memphis Securities Company

THOMP80N, EDWARD F.
Union Planters Nat'l Bank

TREXLER, R. FRED
J. C. Bradford 6c Co.

WARD, B. FRANKLIN
Mitchell, Hutchins & Co.

WHITMAN, A. L.
James M. Reddoch & Company

WIEDERS, AUGUST
Hornblower 6c Weeks

WILDER, GORDON
Rader, Wilder & Company

WOOTEN, ROGER B.
R. B. Wooten 6c Company

Since 1929

A Comprehensive Trading Service
For Banks • Brokers • Dealers

MAY & GANNON, INC.
140 FEDERAL STREET BOSTON 10, MASSACHUSETTS

PRIMARY MARKETS — GENERAL MARKET STOCKS & BONDS

New York

CAnal 6-2610

UNLISTED

SCCMOTICS

Boston

HUbbard 2-8360

HARTFORD

ENterprise 9830

ATT: Teletype Bs 568

PORTLAND, ME.

ENterprise 9830

PROVIDENCE

ENterprise 9830

Dealers and Brokers in

General Market Issues

Specializing in

New England Securities

Carr & Thompson, Inc.
31 MILK STREET

BOSTON 9, MASS.
BOSTON

HUbbard 2-6442

NEW YORK

WHitehall 3-7600

Bell System Teletype BS 328

Townsend, Dabney &. Tyson
ESTABLISHED 1887

Members New York and Boston Stock Exchange

Associate Members American Stock Exchange

30 STATE STREET, BOSTON 5

ORDERS EXECUTED ON ANY EXCHANGE OR MARKET*

UNLISTED SECURITIES & MUNICIPAL BONDS

Private Wire System
New York Telephone CAnal 6-1540

Teletype BS-346 for Trading Department
BS430 for Municipal Department

Branches:

Portland, Me. Lewis ton, Me.

Augusta, Me. Bangor, Me.

Branches:

Fltchburg, Mass. Greenfield, Mass.

Lawrence, Mass. Keene, N. H.

Manchester, N. H. (Reps.)

TELEPHONE BOSTON: LAFAYETTE 3-7010

CABLE ADDRESS "SENDANTHY"

Mr. & Mrs. William J. Candee III, Candee, Moser & Co., New York; Mrs. Garnett O. Lee, Richmond, Va.; James P. Cleaver, Goodbody Mr. & Mrs. Garnett O. Lee, Jr., Scott, Horner & Co., Richmond, Va.;Mr. & Mrs. William J, Candee, Candee, Moser & Co., New York & Co., New York; Mrs. William J. Burke, Boston Mr. & Mrs. William J. Burke, Jr., May <fi Gannon, Inc., Boston
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Security Traders Association of Detroit
And Michigan, Inc.

Harold J. Burrows G. A. McDowell, Jr. Anthony Calice E. F. Kristensen

President: Harold J. Burrows, Watling, Lerchen & Co.

Vice-President: George A. McDowell, Jr., Straus, Blosser & Mc¬
Dowell.

Treasurer: Anthony Calice, R. C. O'Donnell & Company.

Secretary: Edmund F. Kristensen, Moreland & Co.

Directors: The officers and William B. Hibbard, Baker, Simonds
& Co.; Robert J. Moons, Manley, Bennett & Co.; Charles A.
Parcells, Jr., Charles A. Parcells & Co.

National Committeemen: George J. Elder, Straus, Blosser & Mc¬
Dowell; Harold J. Burrows, Watling, Lerchen & Co.; Hoy F.
Delaney, Hudson White & Company; William B. Dermey, Man-
ley, Bennett & Co.; H. Russell Hastings, Baxter & Company. ,

Alternates: Donald B. Fisher, D. B. Fisher Company; Clarence A.
Horn, First of Michigan Corporation; Paul I. Moreland, More-
land & Co.; Robert J. Moons, Manley, Bennett & Co.; Leslie C.
Muschette, First of Michigan Corporation.

ROSTER OF MEMBERS

(All members located In Detroit unless
otherwise Indicated)

ACKERMAN, JOHN C.
Wm. C. Roney & Co.

ADAMS. WILLIAM M.
Braun, Bosworth & Co. Incorporated

AIRD, JOHN F.
Smith, Hague & Co.

REGISTERED REPRESENTATIVES IN THE

FOLLOWING STATES:

FLORIDA NEW HAMPSHIRE

MAINE RHODE ISLAND

MASSACHUSETTS

F. L. Putnam & Company, Inc.
Member Boston Stock Exchange

77 Franklin St.

Boston 10, Mass.
Hospital Trust Bldg.
Providence, R. I.

Your Doorway to trading markets in

New England Securities

31 MILK STREET, BOSTON 9, MASS.
Telephone HAncock 6-8200

Members New York and Boston' Stock Exchanges

Springfield • Fitchbnrg • "Worcester

ALBERS, E. F.
Chas. A. Parcells & Co.

ALDINGER, ALBERT H.
Fordon, Aldlnger A Co.

ALLARDYCE, GEORGE 8.
H. Hentz & Co,

ALLEN. ALONZO C.
Blyth St CoH Inc.

ALLtSTON, FREDERICK H.
Don W. Miller & Co.

ALLMAN, N. J. <

Wm, C. Roney St Co.

ARMSTRONG, THEODORE E.
Armstrong, Jones, Lawson & White,
Incorporated

AUCH, WALTER E.
Bache & Co.

AXTELL, WILLIAM J.
R. C. O'Donnell & Co.

BAIKD, MACKENZIE C.
Straus, Blosser St McDowell

BALLENTINE, R. K.
Ooodbody & Co.

BAUBLE, WILLIAM E.
Baker, Simonds St Co.

BAYER, WALTER A.
F. J. Winckler Co.

BECHTEL, CHARLES C.
Watling, Leroben St Co.

BENJAMIN, WM. A.
Baker. Simonds St Co.

BERNARDI, RAY P.
Nauman, McFawn St Company

BILLMEYER, H. DUANE
Paine, Webber, Jackson St Curtis

BINKLEY, KENNETH B.
Paine, Webber, Jackson St Curtis

BIRD, Jr., HARRISON
F. J. Winckler Co.

BLANDO, RUSSELL M.
Bache & Co.

BOIGEGRAIN, CHARLES J.
D. B. Fisher Company

BOLGEB, G. L.
Manley, Bennett St Co.

BOLTON, FREDERICK J.
Muir Investment Corp., San Antonio,
Texas (Associate)7

BOWYER, MERLE J.
Braun, Bosworth St Co., Incorporated

BRABSON, JOHN
Goodbody & Co.

BROWN, HAYDEN
Wm. C. Roney St Co.

BROWN, WILLIAM P.
Baker, Simonds & Co.

BRUEGGEMAN, RALPH J.
Manley, Bennett St Co.

BRUSH, ALANSON K.
Wm. C. Roney St Co.

BRYAN, WILLIAM A.
R. C. O'Donnell St Company

BURROWS, HAROLD J.
Watling, Lerchen St Co.

CALICE, ANTHONY
R. C. O'Donnell St Company

CAMPBELL, DOUGLAS H.
First of Michigan Corporation

CANNON, HORATIO
Amott, Baker & Co., Incorporated

CARS, HOWARD F.
Carr St Company

CAVAN, F. L.
Don W. Miller St Co.

CHADDOCK, J. VOSPER
Baker, Simonds St Co.

CHAPEL, HAROLD R.
McDonald-Moore St Co.

CHUBB, RODNEY W.
Paine, Webber, Jackson & Curtis

CHURCHMAN, ARTHUR F.
Campbell, McCarty St Co., Inc.

CLUTE, MINTON M.
Straus, Blosser St McDowell

COEN. JOSEPH T.
Bache St Co.

COLE. ROBERT A.
Ooodbody & Co., Royal Oak

CORDEN, PETER S.
Paine, Webber, Jackson St Curtis

CRANE, C. L.
McDonnell St Co.

CREECH, DONALD L
Manley, Bennett St Co.

CROOKSTON, RALP A.
Hornblower St Weeks

de KUBINYI, VICTOR G.
Carr St Company

DELANEY, ROY P.
Hudson White St Co.

DENNEY, WILLIAM B.
Manley, Bennett St Co.

DE YOUNG, NEIL
De Young-Tornga Co., Grand Rapids

DHOOGE, VICTOR P.
Manley, Bennett St Co.

DILLMAN, GEO. C.
Harrlman, Ripley St Co., Incorporated

DILWORTH, LAWRENCE H.
R. C. O'Donnell St Company

DISTLER, ARTHUR P.
Paine, Webber, Jackson St Curtis

DOHERTY, Jr„ JOHN E.
Smith, Hague St Co.

DOKE, H. RICHARD
First of Michigan Corporation

DRUKER, MAURICE
Baker, Simonds & Co.

EARLE, HENRY
First of Michigan Corporation

EIS. VALLETTE R.
Moreland & Co.

EtngK, GEORGE J.
Straus, Blosser St McDowell

ELLWOOD, AARON A.
Charles A. Parcells St Co.

EVERHAM, EDWIN M.
Smith, Hague St Co.

EXLEY. CHARLES B.
Charles A. Parcells St Co.

FALLON, JOHN J.
Manley, Bennett St Co.

FISHER, DONALD B.
D. B. Fisher Company

FLEISCHMAN, WILLIAM M.
A. H. Vogel & Co,

FLOYD, Jr« 0. A.
Wm. C. Roney & Co.

GATZ. JOSEPH P.
McDonald-Moore St Co.

GILBERT, NELSON R.
Donovan, Gilbert St Co.. Lansing

GELBREATH, Jr., W. 8.
First of Michigan Corporation

GIBARDOT, ALFRED J.
Wm. C. Roney St Co.

GOODRICH. RUSSELL H.
Smith, Hague St Co.

GORDON, WILLIAM EL
F. J. Winckler Co.

GRAHAM, Jr., STERLING
Wm. C. Roney & Co.

GREENAWALT, H. SAMUEL
MacNaughton-Greenawalt St Co.
Grand Rapids

GRIFFO, FRANK E.
Ooodbody St Co. '

HAGUE, SAMUEL
Smith, Hague St Co.

HARTNER, JOSEPH
Paine, Webber, Jackson & Curtis

HASTINGS, H. RUSSELL
Baxter St Company

HASTINGS, PIERCE A.
Baker, Simonds St Co.

HEBERT, L. C.
A. M. Kidder St CO., Inc.

HIBBARD, WM. B.
Baker, Simonds St Co.

HIGBIE, PETER B.
Andrew C, Reld St Company

HILL, J. GORDON
Watling, Lerchen & Co.

HINDES, HOWARD
Goodbody St Co.

HINSHAW, JOSEPH
Watling, Lerchen St Co.

HITCHMAN, T. NOBBI8
Kenower, MacArthur St Company

HOLU8TER, GEORGE R.
Hudson White & Co., Grand Rapids

HORN. CLARENCE A,
First of Michigan Corporation

HOULIHAN, FRANK J.
R. C. O'Donnell St Co.

HUBER, FRED W.
Andrew C. Reld St Company

HUBER, JACK C.
Andrew C. Reld & Company

HUGHES, VICTOR M.
Watling, Lerchen St Co.

HUME, JR., JOHN
Grayling, Mich.

HUNTER, JACK L.

HURLEY, WILLIAM L.
Baker, Simonds St Co.

INCH, KEITH
Paine, Webber, Jackson St Curtis

INMAN, G. PARKER
Kenower. MacArthur St Co.

JARVIS, LBROY O.
Paine, Webber, Jackson St Curtis

JOHNSON, RAYMOND A.
A. H. Vogel St Co.

KANNEY, CHARLES J.
Bache St Co.

KAUHL, HERMAN A.
Goodbody St Co.

KEANE, JOSEPH P. -r 4
Baker, Simonds St Co.

KEIER, RUSS E. \
ColUn, Norton St Co., Toledo (Associate;

KEMP, FRANK EL -v"
Campbell, McCarty A; Co. i

KER8TEN, B. W.
Nauman, McFawn St Co.v

KING, CYRUS H.
Merrill Lynoh, Pierce, Fenner St Beans

KING, GEORGE
Smith, Hague St Co.

KING, LEO W. -♦

Goodbody St Co.

KING, RICHARD B.
Merrill Lynch, Pierce, Fenner St Beane

KINGSBURY, ROBERT S.
C. J. Nephler St Co., Pontlaq

KISCH, JOSEPH J.
National Bank of Detroit

PRIMARY MARKETS J

UTILITY and INDUSTRIAL STOCKS

NEW ENGLAND SECURITIES

BOSTON CORRESPONDENT

A. M. KIDDER & CO., NEW YORK

for

BANK and INSURANCE STOCKS

J. B. MAGUIRE & CO., INC.
31 Milk Street, Boston 9, Massachusetts

Open-end Telephone Wire to New York

New York—CAnal 6-1613 Bell System Teletype—BS-142 Boston—HUbbard 2-5500

Providence, R. L—Enterprise 2904 Portland, Maine—Enterprise 2904 Hartford, Conn.—Enterprise 6800
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Mr. ft Mrs. William H. Elliott, J. Barth ft Co., Los Angeles; Robert
A. Pauli, Scherck, Richter Company, St. Louis; Mr. & Mrs. Well¬
ington Hunter, Wellington Hunter ft Co., Jersey City, N. J.

Mrs. Morton Cayne, Cleveland; F. Vincent Reilly, Commercial ft
Financial Chronicle, New York; Mr. ft Mrs. Richard H. Walsh,

Newhard, Cook ft Co., St. Louis • ,

Ralph C. Deppe, Edward D. Jones ft Co., St. Louis; B. F. Kennedy,
Bosworth, Sullivan ft Co., Denver; Fred T. Rahn, Illinois Company

of Chicago

KISSEL, ROBERT G.
Goodbody ft Co.

KREIDLER, CHARLES A.
Baker, Slmonds ft Co.

KRISTBNSEN. EDMUND F.
Moraland ft Co.

KUHNLEDf, RUSSELL A.
Goodbody ft Co.

KUFFER, RAYMOND A.
Smith, Hague ft Co. ,

LANTERMAN, LESTER C.
Wayne Management Company

LARSON, ELMER
Morrill Lynch. Pierce, Fenner ft Beam

LAUDE, RAYMOND J.
Goodbody ft Co.

LEPPEL, BERTRAND
Chas. A. Parcells ft Co.

LERCmf, WM. G.
Watllng, Lerchen ft Co.

LICHTENSTEIN, H. F.
Hornblower ft Weeks „

LIEBER, GEORGE H.
Fordon, Aldinger ft Co.

LIVINGSTONE. SEABOURN R.
Charles A. Parcells & Co.

LOGAN, PETERS
Carr ft Company

LUCHTMAN, LOUIS J.
F. J. Wlnckler Co.

LUDINGTON. BERT F.
Straus, Blosser ft McDowell

MaoARTHUR. REGINALD
Kenower, MacArthur ft Company

MACE. ROBIN G.
Goldman, Sachs ft Co.

MacFARLANE, JOHN O.
Manley, Bennett ft Co. r

MacKENZIE, DON E.
Baker, Slmonds & Co.

MacPHERSON, PETER
Charles A. Parcells ft Co.

MANLEY, Jr., MILTON A.
Manley, Bennett ft Co.

COFFIN & BURR
INCORPORATED

Founded 1898

Purchasing and Distributing

State, Municipal, Corporation, Railroad
and Public Utility Securities

National Distributor

NEW ENGLAND FUND
Organized 1931

BOSTON

NEW YORK

PORTLAND

HARTFORD

BANGOR

HARRISBURG

NEW YORK STOCK EXCHANGE BOSTON STOCK EXCHANGE
MIDWEST STOCK EXCHANGE AMERICAN STOCK EXCHANGE (ASSOCIATE)

manley, Sr., milton a.
Manley, Bennett ft Co.

martin, JAMES
R. C. O'Donnell ft Company

MARTIN, JOHN g.
First of Michigan Corporation

MATESA, LAWRENCE g.
F. J. Wlnckler Co.

MeDONALD, Jr. HARRY A.,
McDonald-Moore ft- Co.

Mcdowell, jr., george a.
Straus, Blosser ft McDowell

Mcdowell, sr., george a.
Straus, Blosser ft McDowell

MERCIER, EDWIN O.
Straus, Blosser ft McDowell

MEYER, FRANK P.
First of Michigan Corporation

mill, r. b.
Campbell, McCarty ft Co., Inc.

MILLER, DON W.
Don w. Miller ft Co,

MILLER, EDWARD J.
Smith, Hague ft Co.

miller, george A.
Ferris, Wagner ft Miller

MIOTTEL, RAYMOND W. '
Paine, Webber, Jackson ft Curtis

MONTGOMERY, HAROLD g.
McDonnell ft Co.

moons, robert j.
Manley, Bennett ft

SANCRANT. MUREL J.
H. V. SatUey ft Co., Inc.

SATTLET. BALE V. ■ . .,

BL V. Batttey ft Co., Inc.

SAWYER, ROBERT N.
Hudson White ft Co.

SCHAFER, HARRY L.
F. J. Wlnckler Co.

SCHMANSKY, RICHARD E.
Charles A. Parcells & Co.

SCHNEIDER. ELWOOD H.
B. H. Schneider ft Co., Kalamazoo

SCHNEIDER, OTHMEB
A. M. Kidder ft Co., Inc.

SCHOLLENBEROER, HERBERT
Campbell, MeCarty ft Co., Inc.

SCHULTZ, HERBERT H.
Don W. Miller ft Co.

SEELBACH. Jr., WILLIAM O.
Baker. Slmonds ft Co. , -

SIMMONDS, CHARLES M.
Manley, Bennett & Co.

SIMONDS, RALPH W.
Baker, Slmonds ft Co.

SLOANE, WADE
Carr & Company

SMITH, Jr., HAL H.
Smith, Hague & Co.

SMITH, III, HAL H.
Smith, Hague & Co.

SMITH, PHIL H.
Manley, Bennett ft Co.

SMITH, RICHARD D.
Smith, Hague & Co.

SNOWDAY, H. TERRY
Blair ft Co., Incorporated

8PADE. WAYNE M.
Watllng, Lerchen ft Co.

SPAULDING. RICHARD C.
H. V. Sattley & Co., Inc. ,

SPLANE, GEORGE W.
Paine. Webber, Jackson ft Curtis

8TANKO, MARION J.
Hudson White ft Co.

(Continued on page 44)

Co.

ft S3 YEARS OF SERVICE *

Chas. A. Day & Co
Incorporated

MOORE, WILLIAM
MeDonald-Moore & Co.

MORELAND, PAUL L
Moreland ft Co. >v»

MORRIS, HAROLD E. •',
F. J. Wlnckler Co.

MOYE, GORDON
Charles A. Parcells ft Co.

MUSCHETTE. LESLIE C.
First of Michigan Corporation

NAUMAN. ARTHUR P.
Nauman. McFawn ft Company

NAUMES, JOHN B.
R. C. O'Donnell ft Co.

NEIL, ROY W.
Andrew C. Reld ft Company

NEPHLER, Jr., CLARENCE J.
C. J. Nephler Co., Pontlae

NEWMAN. PERCY P.
Hornblower ft Weeks

OBUCHOW8KI. THADDEUS W. *
Goodbody ft Co. . '/> *•

ODDY. R. K.
Smith, Hague & Co., Ann Arbor

O'DONNELL. RAYMOND C.
R. C. O'Donnell ft Company -v-

OLSON, LOUIS G. ,

Paine, Webber, Jackson & Curtis
OSBORN, MILO O.
Paine, Webber. Jackson & Curtis

PARCELLS, Jr., CHARLES A.
Chas. A. Parcells ft Co.

PARCELLS, EARLE W.
Chas. A. Parcells ft Co.

PARKER, HOWARD L. - - -
Manley, Bennett ft Co.

PORTER. CLAUDE G.
Baker, Slmonds ft Co.

POWELL, BYRON L. " "
A. M. Kidder ft Co., Inc.

Kidder, Peabody & Co.
Founded in 1865

Members New York, Boston, Midwest and
American Stock Exchanges

Trading markets in

New England Bank, Utility and Industrial Stocks

75 Federal Street, Boston

Telephone: Liberty 2-6200 Teletype: BS 338

NEW YORK
PHILADELPHIA

CHICAGO

SAN FRANCISCO

* New England Branches:

Lowell • New Bedford • Newport • Providence
/ , Springfield • Taunton • Worcester

Listed and Unlisted Bonds and Stocks ~ R^ilnej Webber, Jackson ft

particularly of

New England Corporations
Inquiries Invited from Dealers
and Financial Institutions

Maintaining a Retail Department
with Distribution in New England

WASHINGTON AT COURT STREET

Member Boston Stock Exchange

Grand Rapids

- REID, ANDREW C.
~ Andrew C. Reld ft Company

Z REILLY, RAYMOND W.
- Manley, Bennett ft Co.
Z RZUTER, GEORGE A.
- Baker, Slmonds ft Co.
ZL RICHARDSON, DONALD L. .

—Nauman, McPawn ft Co.
RODECKER, ARTHUR D. v

ZZ Goodbody ft Co.

ZZ RONEY, JOHN k. - "
—- Wm. C. Roney ft Co.
ZZ R08A8CO, Jr., VICTOR P. Xt
IZZ Baker, Slmonds ft Co. ~.

Curtis

ROTSTED. WILLIAM
P. J. Wlnckler Co. ; .

RUCAREAN. NICHOLAS
F. J. Wlnckler Co.

8ALVATORE, PHIL
H. Hentz ft Co. —

F. S. MOSELEY & CO.
ESTABLISHED 1879

MEMBERS

New York Stock Exchange American Stock Exchange
Boston Stock Exchange Midwest Stock Exchange

Underwriters and Distributors of

CORPORATE AND MUNICIPAL
- SECURITIES

-COMMERCIAL PAPER

BOSTON- • - NEW YORK - • CHICAGO • INDIANAPOLIS
.!£ ^PHILADELPHIA • SPRINGFIELD • WORCESTER
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Donald N. Frye, Rotan, Mosle & Co., Houston; Robert P. Howard, Howard, Weil, Labouisse, Fried-
rich* and Company, New Orleans; Mr. & Mrs. Alfred F. Tisch, Fitzgerald & Company, New York;

Mr. & Mrs. John S. Barker, Lee Higginson Corporation, New York

Mr. & Mrs. Milton J. Isaacs, Strati*, Blosser A McDowell, Chicago; Mr. & Mrs. Louis H. Serlen,
Josephthal A Co., New York; Mr. & Mrs. Nathan A. Krumholz, Siegel A Co., New York; Mr. & Mrs.

William Doherty, Fahnestock A Co., New York

Security Traders Association of Detroit
And Michigan, Inc.
(Continued from page 43)

ROSTER OF MEMBERS

STEIN, MYRON D.
A. M. Kidder & Co., Inc.

STOETZER, Jr., ROBERT H,
Hornblower St Weeks

STRINGER, MAX J.
Watllng, Lerchen St Co.

STUIT, MELVIN R.
Kenower, MacArthur St Co.

SUTHERLAND. ROSS W.
N&uman, McPawn St Co.

SUTTON. GORDON O.
Grosse Point, Mich.

TIEDECK, GEORGE M.
Hornblower A Weeks

TORNGA, HERMAN
De Young-Tornga Co., Grand Rapids

YANDERVOORT, HENRY
Nauman. McPawn St Co.

VERNIER, JOHN E.
Manley, Bennett St Co.

VERBAL. CLIFFORD E.
Charles A. Parcells St Co.

VETTRAINO, JOSEPH D.
Manley. Bennett St Co.

VOGEL. ARSON H.
A. H. Vogel A Co.

VOORHTE8, FRANK E.
Ooodbodv A Co.

WAKKMAN, WTNN F.
Baker Slmonds A Co.

WALKER. LEE D.
R. C. O'Donnell St Company

WALLACE. RICHARD J.
Braun. Bosworth A Co., Incorporated

WALLACE. ROBERT
Wm. C. Roney A Co.

WA8S, CLARENCE J.

8traus, Blosser A McDowell

WATLING, PALMER
Watllng, Lerchen A Co.

WEED. WILLIAM F.
First of Michigan Corporation

WHITE, CHARLES P.

Armstrong, Jones, Lawson & White,
Incorporated

WHITE, KENNETH T.
Kenower, MacArthur & Co.

WIGLE A. F.

Goodbody & Co.

WILLIAMS, JOHN M.
Baker, Slmonds A Co.

WILLIAMS, VICTOR A.

Paine, Webber, Jackson A Curti*

WILLMORE, THOMAS F.
Merrill Lynch, Pierce, Fenner A Beane

WOCHHOLZ, ROBERT A.
Smith, Hague A Co., Jackson

WOOD, WARREN A.
Baker, Slmonds A Co.

WORCESTER, JOHN P.
Chas. A. Parcelle & Co.

WRIGHT, JOHN C.

YOUNGS, LEO N.
Carr A Company

ZIELKE, HAROLD W.
Baker, Slmonds A Co. <

ZINN, JACK
J. A. Zlnn & Company

ZOELLIN, FRED J.

Manley, Bennett A Co. A

KELLER BROTH B^R S

zero court street

Richmond 2-2330

CJ CO., INC.

boston 9, mass.

Teletype b 8 eso

TRADING MARKETS

BOTANY MILLS

INDIAN HEAD MILLS

MORGAN ENGINEERING N

RIVERSIDE CEMENT

UNITED STATES ENVELOPE

NATIONAL COMPANY, INC.
W. L. MAXSON

LERNER & CO.
Investment Securities

10 Post Office Square • Boston 9, Massachusetts
Telephone: HUbbard 2-1990 Teletype: BS 69

ass

Georgia Security Dealers Association

Justus C. Martin, Jr. Edward R. Adams John E. McClelland

President: Justus C. Martin, Jr., The Robinson-Humphrey Com¬
pany, Inc.

Vice-President: Edward R. Adams, Clement A. Evans & Company,
Inc.

1r, -

Secretary-Treasurer: John E. McClelland, J. H. Hilsman & Co.,
Inc.

National Committeemen: Edward R. Adams, Clement A. Evans
& Company, Inc.; James B. Dean, J. W. Tindall & Company;
Lex Jolley, The Robinson-Humphrey Company, Inc.

Alternates: Justus C. Martin, Jr., The Robinson-Humphrey Com¬
pany, Inc.; Eugene F. Willis, J. W. Tindall & Company.

Elected: December, 1956; Took Office: January 1, 1957; Term
Expires: December 31. 1957. ,•

ROSTER OF MEMBERS—

(Members located in Atlanta unless
otherwise indicated)

ADAMS, EDWARD R. V .

Clement A. Evans A Company, Inc.
ALBRIGHT Jr., EDWARD A. »

Interstate Securities Corporation

ALLEN, G. LEONARD
French A Crawford, Inc.

ALLEN, ROSS G.
Southern Securities Corp.

ANDREWS, THOMAS
Courts A Co.

ARMSBY, JOHN W. ■ ' '
Wyatt, Neal A Waggoner ;

. *

AUSTIN, J. HOLLIS
J. W. Tindall A Co.

AVARY, Jr., J. ARCH / ' ; r ,

Goodbody & Co.

BAGGERLY, EARL W., Jr.
French A Crawford, Inc.

BAKER, H. R.
The Robinson-Humphrey Company

BANKS, CARROLL E.
French A Crawford, Inc.

BANKS, Jr., DONALD
Courts A Co.

BARRETT, JULIAN N.
E. F. Hutton A Company

BASTIN, ALFRED
Trust Company of Georgia

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

BEUTELL, JOS. M.
Courts A Co.

BLACK, Jr., H. GRADY
The Robinson-Humphrey Co.

BLACKSTOCK, JERRY G.
Interstate Securities Corporation

BLACKSTONE, LESTER J.
Clement A. Evans & Company, Inc.

Established

1926

h. d.

K N :0
& CO., Inc.

J

MEMBERS

New York Security Dealers Ast'n

DEALERS AND

BROKERS IN

UNLISTED

SECURITIES

11 Broadway
NEW YORK 4

Telephone DIgby 4-1388
Bell System Teletype NY 1-86

27 State Street

BOSTON 9

Telephone CApitol 7-8950
Bell System Teletype BS 169

Diroct phono bctwoon offices

Inactive

BANK and INSURANCE

STOCKS

Massachusetts

Maine - New Hampshire - Vermont

Paul D. Sheeline & Co.
j - " 31 Milk Street, Boston 9, Mass. ; / ~ -

Telephone HAncock 6-0170 Teletype BS 51

— — s_-

New England Markets

★ v.
.

DAYTON HAIGNEY & CO.,
INCORPORATED

75 FEDERAL STREET, BOSTON

Teletype BS 596 .

New York Telephone — WOrth 4-2463
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Convention Number

i

THE COMMERCIAL and FINANCIAL CHRONICLE as

UNDERWRITERS AND DISTRIBUTORS OF CORPORATE AND MUNICIPAL SECURITIES

BLACKWOOD, Jr., W. HUGH
The Citizens and Southern National Bank

BLALOCK, Jr., F. WELLBORN
Merrill Lynch, Pierce, Fenner & Beane

BLANCHARD, SCOTT D.
Goodbody 8c Co.

BOGGS, Jr., RICHARD L.
Goodbody & Co.

BOUNDS, JAME8 W.
Courts 8c Co.

BOYD, Jr., D. HUDSON
Johnson, Lane, Spaoe 8c Co., Inc.
Augusta

BRADLEY, THOMAS J.
Merrill Lynch, Pierce, Fenner 8c Beane,
Savannah *

BRANNAN. SAM T.
Interstate Securities Corporation

BRAY, ROBERT M.
Trust Company of Georgia

BRAYSHAW, DONALD B.
Lord, Abbett 8c Co.

BROADWELL, WILLIAM F.
Courts A Co.

BROCK, HENRY F.
Goodbody 8c Co.

BROOKE, BYRON
* Byron Brooke 8c Co.

BROWN, JOSEPH E.
Courts 8c Co.

BROYLES. NORRI8 ARNOLD
E. F. Hutton & Company

BROYLES, Jr., N0RRI8 ARNOLD
E. F. Hutton & Company

BRUMBACH, WILLIAM H.
Pruett and Company, Inc.

BRYANT, KYKRKTT C.
Courts 8c Co., Nswnan

BRYANT, FRED M.
The Robinson-Humphrey Company, Inc.

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

BUDD, TOWNSHEND
R. S. Dickson & Co., Inc.

BUFFINGTON, JAMES J.
French & Crawford, Inc.

BULL, WILLIAM J.¬
Clement A. Evans & Company, Inc.

BURT, FRANK
Byron Brooke 8c Company

BUSH, 8YDNEY
Trust Company of Georgia

CALLAWAY, THOS. M.
Interstate Securities Corporation

CANDLER, C. HOWARD, m
Courts & Co.

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

CARY, LOUIS
Courts 8c Co.

CHESNUT, J. D.
J. W. Tindall 8c Co. ; !

OHI8HOLM, FRANK A.
Varnedoe, Chisholm 8c Co., Inc.
Savannah

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

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

NOVEMBER IB, 1957

WE ARE PLEASED TO ANNOUNCE

THE OPENING OF A TRADING DEPARTMENT

UNDER THE SUPERVISION OF

ALFRED J. WILLIS AND RICHARD R. CAMPION

WE ALSO ANNOUNCE

OUR CONNECTION WITH THE

MCMANUS & WALKER WIRE SYSTEM

Thayer, Baker & Company
WALLACE M. McCURDY, PRESIDENT

JOHN M. HUDSON, EXECUTIVE VICE-PRESIDENT

MEMBER PHILADELPHIA.BALTIMORE STOCK EXCHANGE

ESTABLISHED 1920

RITTENHOUSE 6-0254

TELETYPE PH 1026

NEW YORK PRIVATE WIRE

CORTLANQT 7-6814

CLARKSON, MASSEY , ;

Courts & Co. , .v , .' •

CLAY, Jr., RYBURN G.
Clement A. Evans 8c Company, Inc.

CLISBY, JOSEPH R.
Clisby 8c Co., Macon

CLISBY, JIMMIE S. (Mrs.)
Clisby 8c Co., Macon ' .

COOLEDGE, NORMAN A.
Courts & Co. , ' .

_ .

COOPER, HOMER Q.
Courts 8c Co., Athsns

COOPER, WILLIAM F.
Merrill Lynoh, Pierce, Fenner 8c Beane

COURTS, RICHARD W. f

Courts 8c Co.

CRAWFORD, Jr., ALLEN C.
French 8c Crawford, Inc. *

CRAWFORD, WILLIAM O.
Merrill Lynch, Pierce, Fenner 8c Beane

CROFT, Jr., EDWARD 8.
The Rooinson-Humphrey Company

CROWLEY, CARL A.
Merrill Lynch, Piefce, Fenner & Beane

CRUMPTON, in, TOM U.
Interstate Securities Corporation

DAVI8, LLOYD
Harris, Upham & Co.

DEAN, JAMES B. ' "• *
J. W. Tindall 8c Co.

DENNY. RICHARD A.
Courts 8c Co.

DICK. Jr.. JACKSON F.
E. F. Hutton 8c Company

DODD, Jr., JERE
Trust Company of Georgia

DREW, J. OLIN
Clement A. Evans 8c Company, Inc.

DULANEY, LANDON C.
The Robinson-Humphrey Company

DURRETT, J. FRAZER
J. H. Hllman * Co., Inc.

EISENBERG, MILTON F.
Clement A. Evans 8c Company, Inc.,
Savannah

ELLIS, JOHN B.
Courts & Co.

EVANS, CLEMENT A.
dement A. Evans 8c Company, Inc.

FELKEB, RICHARD R.
The Robinson, Humphrey Company, Inc.

FIRESTONE, STANFORD
E. F. Hutton 8c Company

FLEMING, Jr., 8TR0THER C.
E. F. Hutton 8c Company

FLEMING, WILLIAM 8.
Courts 8c Co., Albany, Ga.

FRENCH, J. McCREA
French 8c Crawford, Inc.

FROST, JAY D.
J. H. Hllman 8c Co., Inc.

FULWILER, WM. H.
Harris, Upham 8c Co. r. ,

FUNSTEN, JAS. C.
Johnson, Lane, Space 8c Co., Inc.

GASTON, ERSKINE
French & Crawford, Inc.

GAY, Jr., EDWARD
Harris, Upham 8c Co.

GLENN, JACK ,

Citizens and Southern National Bank

GODSHALL, R. ELLIS
Clement A. Evans & Company, Inc.

GOLDMAN, DONALD
Merrill Lynch, Pierce, Fenner 8c Beane

GOULD, WM. H. R.

Harris, Upham & Co.

GOW, WM. F. '
Courts 8c Co.

GRADY, HENRY W.
The Robinson-Humphrey Company

GRIFFIN, RANDOLPH P.
Wyatt, Neal 8c Waggoner

GRIFFITH, E. F.
Courts & Co.

GR0VE8, RICHARD
Hugh W. Long and Company, Inc.

HAINES, C. WALDO
French 8c Crawford, Inc.,

(Continued on page 46)

E. W. CLARK & CO
ESTABLISHED 1837

•

MEMBERS

PHILADELPHIA-BALTIMORE STOCK EXCHANGE

NEW YORK STOCK EXCHANGE
i

, AMERICAN STOCK EXCHANGE (ASSOC.)

LOCUST AT 16th STREET

PHILADELPHIA

Telephones:

Philadelphia KIngsley 5-4000
New York WHitehall 3-4000

Germantown Lancaster York

Butcher & Sherrerd
ESTABLISHED 1910

Underwriters, Distributors, Dealers in
CORPORATE AND MUNICIPAL SECURITIES

MEMBERS

New York Stock Exchange Philadelphia-Baltimore Stock Exchange
American Stock Exchange (Associate)

1500 WALNUT STREET • PHILADELPHIA 2, PA.

Philadelphia Telephone Teletype

PEnnypacker 5-2700 PH-4

New York Telephone

BArclay 7-4641

EST. 1914

BOENNING & CO.
Members Philadelphia-Baltimore Stock Exchange American Stock Exchange

1529WALNUT STREET PHILADELPHIA 2, PA.

Teletype PH 30 Telephone LOcust 8-0900 New York Telephone COrtlandt 7-1200

Mr. 8c Mrs. Edward H. Evans, Philadelphia National Bank, Philadelphia; Mr. & Mrs. John M. Fitz¬
gerald, W. C. Pitfield & Co., Inc., New York; John G. Barton, F. P. Ristine & Co., Philadelphia;

Richard W. Heward, Janney, Dulles & Battles, Inc., Philadelphia

P11.*6' , lf, if ^ Simmons, Chicago; Lester J. Thorsen, Glore Forgan & Co., Chicago;
Mr. & Mrs. J. Ries Bambenek, Dallas Union Securities Co., Dallas; Frank X. Cummings,

Bear, Stearns <ft Co., Chicago
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Mr. & Mrs. Donald O'Neil, Columbia Securities Co., Denver; Mr. & Mrs. Allen L. Oliver Jr., Sanders
<ft Company, Dallas; Mr. & Mrs. G. Harold Pearson, Mountain States Securities Corporation, Denver

Mr. & Mrs. Thomas Greenberg, C. E. Unterberg Towbin Co., New York; William J. Burke, Jr., May &
Gannon, Inc., Boston; Mr. & Mrs. Robert Strauss, Daniel F. Rice & Co., Chicago

Georgia Security Dealers Association
(Continued from page 45)

ROSTER OF MEMBERS ■

BANNER, RICHARD E.
J. H. Hllsman & Co., Inc.

HARRIS, J. RALPH ,

Goodbody ft Co.

HARRIS, LARRY
Clement A. Evans ft Company, Inc.

HARRIS, LEONARD T.
French ft Crawford, Inc.

HARRIS, RICHARD
Courts ft Co.

HAY, Jr., WALTER S.
Ooodbody ft Co.

HAYS, Jr., WM. G.
First Southern Corp.

HENRY, FRANK J.
Courts ft Co.

HILL. CARL
First Southern Corp.

HINDSMAN, Jr., D. W.
Johnson, Lane, Space ft Co., Inc.

HIRSHBERG, JULIAN R.
Norrls ft Hlrshberg. Inc.

HOFFMAN. CULLKN J.
Hoffman-Walker Company, Columbus

HOPKINS, W. CABELL
First Southeastern Corp., Columbus

HOWELL, Jr., CLARK
Trust Company of Georgia

HUGER, WM. E.
Courts ft Co.

HULL, J. O.
Merrill Lynch, Pierce, Fenner ft Been*

Retail Distributors Underwriters

Trading Markets

Pennsylvania and General Market
1 Municipal Bonds

High Grade Corporate Bonds and Stocks

SCHMIDT, POOLE, ROBERTS & PARKE
Members Philadelphia-Baltimore Stock Exchange

123 SOUTH BROAD STREET
PHILADELPHIA (9), PA.

N. Y. Phones

REctor 2-1695

HAnover 2-4556

Teletype
PH 538

Phila. Phone

Klngsley 5-0650

m |
1/ ftp,

DEALERS AND UNDERWRITERS
wwm

, ',p , Obligations of the „

COMMONWEALTH OF PENNSYLVANIA
and its Political Subdivisions V7'

Specialist* fn

: CITY OF PHILADELPHIA BONDS

PENNSYLVANIA SCHOOL AUTHORITIES

TURNPIKE, WATER AND SEWER ISSUES

HUME, E. STOCKTON
Courte ft Co.

HUNERKOPF, CLOYI8
Tnut Company of Oeorgla

HUNTER, TED
Courts ft Co., Rome ' v''

JACOBS. ROGER,M.
Interstate Securities Corporation

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

JELKS, Jr., FREEMAN N.
Johnson, Lane, Space ft Co., Inc.,
Savannah

JOHNSON, DAVID T.
Johnson, Lane, Space ft Co., Inc.,
Savannah

JOHNSON, GARNER O.
French ft Crawford, Inc.

J0HN80N, HARRY H.
Merrill Lynch, Fteroe, Fenner ft Bean#

JOHNSON, THOMAS M.
Johnson, Lane, Spaee ft Co., Inc.
Savannah

JOHNSTONE, RAT W.
McNeel-Rankin, Inc.

JOHN8TONE, RICHARD G.
Interstate Securities Corporation

JOLLET, LEX
The Robinson-Humphrey Company, Inc.

JONES, GUY A.
E. F. Hutton ft Company

JONE8, GUY R.
J. C. Bradford ft Co.

JONES, GWYNEDD
Spencer, Zimmerman, Pound ft Co., Inc.
Columbus

KEY, R. a
La Grange, On.

KILFATRIGK. itH ANDREW J.
Augusta

KISH, CARL
Merrill Lynch, Pierce, Fenner ft Beane

KLINE, Jr., A. CYLER
French ft Crawford, Inc.

KNELLER, GEORGE O.
Johnson, Lane. Space ft Co., Savannah

KNOX, WILLIAM 8.
Wellington Fund, Inc.

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

KRENSON, WILLIAM D.
Johnson, Lane, Space and Co., Inc.

KUHLMAN, ALFRED D.
The Robinson-Humphrey Company, Inc.

LAMB, RICHARD M.
Merrill Lynch, Pierce, Fenner ft Beane

LATTIMORE, HARRY W.
Varnedoe. Chlsholm ft Co. Inc., Savannah

LAY, JOSEPH E.
The Robinson-Humphrey Company, Inc.

LeCLAIR. WM. F. -

Equitable Securities Corporation I

Heal ft Waggoner
LESSEE, NOEMAN
Trust Company of Georgia

LEVINS, W. A.
Courts ft Co.

LEWIS. WILLIAM W.
Courts ft oo.

LINDSEY, EDWARD H.
Clement A. Evans ft Company, Inc.,

LIPSCOMB, H. SWIFT
John Nuveen ft Company

LUTTRELL, W. R.
Columbus

LUTTRELL, Jr., W. R.
W. R. Luttrell, Columbus

MADDOX, JOSEPH J.
Lord, Abbett ft Co.

MADEIRA, ASTON F.
Waddell ft Reed, Inc.

MAHLIN, EDWARD A.
First National Bank of Atlanta

MALLORT, JR., WALDO W.
Johnson, Lane, Spaee ft Co.

MANNERS. PAUL E.
First National Bank

MARTIN, Jr„ JUSTUS O.
The Robinson-Humphrey Company, Inc.

MASON, JAMES
Johnson, Lane, Spaee ft Co., Inc.
Augusta

MATHEWS, Jr- ROBERT C.
Trust Company el Oeorgla

matthews, robert l.
Merrill Lynch, Pierce, Fenner & Beane

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

McCLELLAN, Jr., ROWLAND
Trust Company of Georgia

MeCORD. Jr.. JOSEPH a.
Merrill Lynch, Pierce, Fenner ft Beane

Mcdonough, john j.
Merrill Lynch, Pierce, Fenner ft Beane

McDOUGAL, PAUL A.
First Southeastern Corp.

Mcduffie, jr.. phil c.
Merrill Lyncn, Pierce, Fenner ft Beane

McGAUGHY, PAUL W.
Equitable Securities Corp.

menair, howard s.
Courte ft Co.

MoNEEL, JR., EUGENE E.
McNeel-Rankin, Inc.

McRAE, D. PINLAY
Blair ft Co., Incorporated

McWHORTER. FONVILLE
Courts ft Co.

MEADOWS, CARL L.
Varnedoe, Chlsholm ft Co., Savannah

MEANS, JAMES W.
First Southeastern Corp.

MENDE, GEORGE :
First National Bank

MEWBORN, JOHN PAUL
Byron Brooke ft Company

MILHOUS, JAME8 F.
First National Bank

MILLER, PHILIP L.
First Southern Corp.

MEL8TEAD, ANDREW J.
Merrill Lynch, Pierce, Fenner ft Beane

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

MORRIS. JACK O.
Norrls & Hlrshberg Inc.

MORRIS. JOSEPH L.
The Robinson-Humphrey Company

J. W. SPARKS 8c CO.
ESTABLISHED 1900

MEMBERS

NEW YORK STOCK EXCHANGE PHILA.-BALTIMORE STOCK EXCHANGE

AMERICAN STOCK EXCHANGE

Brokers in

LISTED and UNLISTED SECURITIES

Dealers in

STATE, MUNICIPAL and REVENUE BONDS

DIRECT WIRE TO NEW YORK

A. T. ft T. TELETYPE—PH 622

120 Broadway

New York 5. N. Y

WORTH 4-0220

210 Western Savings Fund Bldq

Broad ft Chestnut Sts.

Philadelphia 7, Pa.

KlNGSLEY 6-404O

When itfs in .. .

Call

• PHILADELPHIA

• THE DELAWARE VALLEY

• PENNSYLVANIA

• Vic Mosley
• Ed Christian

• Jim Mundy

SUPLEE, YEATMAN, MOSLEY CO.
INCORPORATED

1500 Walnut Street • Philadelphia 2, Pa,

TELEPHONE: Klngsley 5-1343 TELETYPE: PH 242

NEW YORK TELEPHONE CAnal 6-7207

CfKIAfEEU hi ITS"IfCD A. tPS%
jinnnHrrcit| nctiitCK cm %%#•

Packard Bldg., Philadelphia 2
LOcust 7-3646 • Teletype PH 864

from NEW YORK-phone Enterprise 6289
from PITTSBURGH—phone Zenith 0821
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A Mrs. Henry G. Welch, Jr., Lilley A Co., Philadelphia; Mr. & Mrs. E. Colt Williamson,
: Schmidt, Pool*, Roberts A Parke, Philadelphia

Mr. & Mrs. William H. Gregory III, Gregory A Sons, New York; Jtobert M. Topol, Greene A Company,
New York; Mr. A John C. Hecht, Jr., Dempeey~Tegeler A Co., Los Angeles

MOSELEY, Jr., J. P.
E. P. Button & Company ' "* *

MOTE, DWIGHT I.
Pruett and Company, Sue.

MUBPHY, J. W.
Norrls & Hlrshberg, Inc.

MYSB8, FRANK J.
J. H. Hllsman A Co., line.

NEAL. J. ROBERT '•
Wyatt, Naal A Waggoner

NEWTON, m, CHARLES E.
Cllsby A; Co., Macon

NICHOLS, JR., ROBERT E.
Clement A. Evans A Company, Inc.

NICHOLSON, Jr., GEORGE A.
E. P. Button dc Company

NORVELL, J. FLEMING
Clement A. Evans & Company, Inc.,
Augusta

NUNMALLY, MeKEE
Courts A Co.

O'NEAL, JACK
Johnson, Lane, Space and Co., Inc.

OBERRY, GEORGE G.
Merrill Lynoh, Pierce, Penner a Bean*

OGLESBY, LAMAR
. The Robinson-Humphrey Company, Zue._

OWENS, ROBERT E.
The Robinson-Bumphrey Company, Inc.

PALMER, JEAN M.
McNeel-RawMTi,

PATE, Jr., RALPH C.
R. 8. Dickson A Co., Inc.

PATY, HI, ARUTHUR A. *
Clement A. Evans A Company, Inc.

PEEPLES, PRANK
Clement A. Evans A Co.

PERRY, Ei OWEN
Merrill Lynch, Fierce, Fenner A Beane
Augusta ; . i ■»■.%: ■

PORTERFIELD, W. R.
Courts & Co., Athens

POUND, JERE M.
Spencer, Zimmerman, Pound A Co., Inc.

POWELL, WILLIAM E.
Pirst Southeastern Corp. c.

PRESTON, Jr., SAMUEL W.
Wyatt, Neal A Waggoner '

PRICHETT, KENNETH A.
Norris A Hlrshberg, Inc.

PRUETT, CARL A.
Pruett and Company, Due; -

PRUETT,, GERTRUDE M. (Mrs.)
Pruett and Company, Inc. '

i ci

r\ /

Inc., Macon

TENDERGRAST, THOMAS J.
Courts A Co.

PERKIN80N, TOM G.
Prench A Crawford, Ihc.

RADFORD,, Jr., ROLAND A.
French A Crawford, Luc.r

RAGSDALE. IRVOf TV ' / -;1 1
The Robmson-Bumphrey Company

RANKIN, HI, J. ROBERT
McNeel-Rankin, Inc. ■ '

BEES, m, ARTHUR F.
Clement A. Evans A Company, Inc.

REEVES, H. GRADY
Courts ACo.

_

REVSON, Jr., ALFRED F.
Courts A Co.

REYNOLDS, A. ZAHNER
Courts A Co.

REYNOLDS, JOHN O. . ' .
'

Goodbody A Co. ' ■ t ■:
RIETZ, H. EUGENE1= i * .-i * ■

.French A Crawford, Inc. i . "
RIVES, Jr„ SIDNEY S. !
i .Clement A. Evans A Company, Inc.

ROBERTS, BEN E.
Courts A; Co.

ROBERTSON, Jr., A. WILLIS
The Robinson-Humphrey company, Inc.

ROBINSON. ROBY !
The Robinson-Humphrey Company, Inc.

ROPER, CHARLES
Pruett and Company, Inc.

SAUNDERS, JACK H.
Varnedoe, Chlsholm A Co., Inc.
Savannah

SCHAINKER, CHAS.
Courts Ac Co.

SETTLE, J. FLEMING
J. H. Hllsman A Co., Inc.

SETTLE. ROY8TON R.
J. B, Hllsman A Co., Inc.

SHARPLEY, DON F.
Varnedoe, Chlsholm A Co., Savannah

SHAVER, DAVID A.
Courts As Co.

SHERWOOD, ROBERT E,
First Southern Corp.

SHOUN. MURRAY C.
Merrill Lynch, Fierce, Penner A Beane

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

SITES, CRAWFORD N.
Courts As Co. \ V

SITES, FRANK b.
Courts At Co.

SLATTERY. JOSEPH
Johnson, Lane, Space Ae Co., Xne.
Augusta

SMITH, Jr., HERSHEL F.
Johnson. Lane. Space Ac Co. Inc.

SMITH, RAYMOND H,
Clisby A Co., Macon

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

SMITH, WALTER■
Courts A Co.

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

SPACE, Jr., JULIAN A.
' Johnson, Lane, Spate Ac Co., Inc. -
Savannah

Greetings and Best Wishes from
TRADING DEPARTMENT PERSONNEL

Frank J. Laird
Allen B. Foard, Jr.

James B.*McFarland

Raymond A. Morris, Jr.

Robert N, Greene

Russell M. Ergood, Jr.
vice president

Michael J.' Rudolph
ALEXANDER B. BROCK
J. Richard Hoffman

L. WlSTER RANDOLPH
Robert J. .Campbell
Franklin M. Seeley . .

}
}

i
}

Equipment Trust Certificate!
Railroad Bonds, Guaranteed
and Leased Lines Stocks

public Utility

Industrial -

Bank Stocks

Bonds & stocks

Edward F. Hirsch
vice president

Felix E. Maguire

Sales Order Department

municipal Department

institutional department

if "

Statistical Department
\

/ ,v >

Field Representative

STROUD & COMPANY
incorporated

123 South Broad Street

PHILADELPHIA 9

new york pittsburgh allentown lancaster atlantic city

J. W.
orris A Hlrshberg, Xne.

SPENCER, J. KYLE '

Spencer, Zimmerman, Pound A Co., Inc.
Columbus

STAFFQED. THOMAS H.
. Bradford A Co.

STAFFOBD, W. A.
Tillman-Whltaker Co., Athens

STANBURY, THOMAS R.
First National Bank

STEADMAN, Jr., C. ELLIOTT
Johnson, Lane, Space & Co., Xno.

STEINHAUER, R. EUGENE
Norrls A Hlrshberg, Xno.

STEVENSON, WALTER C.
Merrill Lynch, pierce, Fenner A Beane
Augusta '

STEWART, THOMAS W.
J. H. Hllsman A Co., Xno.

STOCKS, FRANK
Trust Company of Georgia

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

SWIFT, JOHN H.
First,Southeastern Corp.

TAYLOR, JR., FRANK E.
Fulton National Bank

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

TOMPKINS. HENRY B.
The Robinson-Humphrey Company, Inc.

TRAYWICK, HOWARD C.
Interstate Securities Corporation

TURNER, JACK
Courts A Co., Athens

UNDERWOOD. L. DEAN
Norrls A Hlrshberg, Inc.

VAEDAMAN, OWEN C.
J. W. Tlndall & Co.

VARNEDOE, SAMUEL L.
Varnedoe, Chlsholm A Co., me..
Savannah , ,

(Continued on page 48)

AC I i \ c

11 ;u 1 111 u

in .11 lu'lS

Call JANNEY, DULLES & BATTLES for—

Bank and Insurance Stocks

Pennsylvania Tax Free
Industrials Utilities i

I Common and Preferred Shares

City-County-State-Authority Issues
Direct Trading Wire to A. M. Kidder & Co., New York

New York Telephone JANNEY, DULLES & BATTLES, INC.
Dlgby 4-9604 Members New York Stock Exchange

Philadelphia-Baltimore Stock Exchange

PHILADELPHIA

Pittsburgh Easton Lancaster
Bethlehem Johnstown Sunbury

Camden, New Jersey

Since 1890—Underwriters, Distributors, Dealers, Brokers

Bell Teletype System
PH 80

Philadelphia Telephone
LOcust 8-3400

DeHaven & Townsend, Crouter & Bodine
, Established 1874

Member*

New York A Philadelphia-Baltimore Stock Exchanges and
American Stock Exchange

UNO TITLE BUILDING, PHILADELPHIA 2

Tatepkone LO 4-2900

Bill System Teletype—PH 518

Distributors, Dealers, Underwriters

Corporate and Municipal Issues
Stock and Bond Brokers

Now York

30 BROAD STREET

Dlgby 4-8291

Stamford, Cobb.
ONE ATLANTIS STREET

Flrosldo 8-6486

Wllkes-Barro, Pa.

Deposit A Savings Bank Bldg.
YAllay 3-4131

Upper Darby, Pa.
6910 MARKET STREET

FL 2-0838
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Georgia Security Dealers Association
(Continued from page 47)

ROSTER OF MEMBERS

WAGGONER. T. REUBEN
Wyatt, Neal 6s Waggoner

WALKER, A. CURTIS
Hoffman-Walker Company, Columbus

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

WISE, Jr., LAMAR M.
Merrill Lynch, Pierce. Fenner & Beane

WOOD, ALLEN W.
;Merrill Lynch, Pierce, Fenner 6s Beane

WOOLFOLK, JOHN C.
Clement A. Evans 6s Company, Inc.

YEARLEY, IV. ALEXANDER
The Robinson-Humphrey Company, Inc.

row, LAWSON
The Robinson-Humphrey Company, Inc.

ZIMMERMAN, WILLIAM H.
Spencer, Zimmerman, Pound 6s Co.; Inc.
•Columbus - •

WALKER, F. L.
Johnson, Lane, Space and Co., Inc.

WALKER, HAROLD
J. H. Hilsman & Co., Inc.

WALKER, SAMUEL G.
J, H. Hilsman & Co., Inc.

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

WALLER, EUGENE
French & Crawford, Inc.

WALLS, JAMES WALLACE
The Robinson-Humphrey Company, Inc.

WELLBORN, MARSHALL J.
Courts & Co.

WEYMAN. GEORGE F.
R. S. Dickson & Co., Inc.

WHELCHEL, WILLIAM P.
.Courts & Co., Albany

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

WHITE, J. J.
Courts & Co.

Dallas Security Dealers Association

WIEGAND, Jr.,
Courts 6s Co.

A. FRANK
, Athens

WIGHT, WENDELL B.
Hoffman-Walker-Wight Company
Albany

WILKINSON, H, W. C.
Courts & Co.

WILLIAMS, JR., JOSEPH H.
Clement A. Evans & Company, Inc.

WILLIAMS, RALPH
First Southeastern Corp.

WILLIAMS, Jr., RALPH W.
Courts 6s Co.

WILLIAMSON, IH, CHARLES J.
Merrill Lynch, Pierce, Fenner & Beane
Augusta

WILLIAMSON, H, JAMES J.
Merrill Lynch, Pierce, Fenner 6s Beans

WILLIS, EUGENE F.
J. W. Tindall 6s Co.

IV. Perry McPherson C. Rader McCulley R. Brud Smith John B. Clayton

President: W. Perry McPherson, Merrill Lynch, Pierce, Fenner
& Beane.

Vice-President: C. Rader McCulley, First Southwest Company.

Secretary: R. Brud Smith, Keith Reed & Company. /
Treasurer: John B. Clayton, First National Bank in Dallas.
Directors: Harold DeShong, Dallas Rupe & Son; Allen Oliver, Jr.,
Sanders & Company; Thomas B. Walker, Jr., Equitable Secu¬
rities Corporation. ,

ROSTER OF MEMBERS

ACKERMAN, EDWARD M.
Salomon Bros. & Hutzler

ALEXANDER, T. R.
Texas Bank & Trust Co. of Dallas

ALMON, R. A.
Merrill Lynch, Pierce, Fenner 6s Beane

ALMON, TAYLOR B.
Rauscher, Pierce 6s Co.

UNDERWRITERS AND DEALERS

Industrialf Public Utility, Railroad and Real Estate Securities

UNLISTED TRADING DEPARTMENT

Established 1865

BlOREN 6- Co.
MEMBERS

New York Stock Exchange
American Stock Exchange

Philadelphia-Baltimore Stock Exchange

1508 Walnut Street

Philadelphia 2, Pa.

PEnnypacker 5-9400

120 Broadway

New York 5, N. Y.

WHitehall 3-0590

UNDERWRITERS • DISTRIBUTORS • BROKERS

Effective Dietribution in the Nation's

Third Largest Trading Area

JOSEPH E. SMITH— Manager Trading Department

Newburger & Company
Members:

New York Stock Exchange * American Stock Exchange

Philadelphia-Baltimore Stock Exchange i.

1401 Walnut Street, Philadelphia 2, Pa. . * LOcust 8-1500

New York City Lebanon Atlantic City Vineland

ANTHONY, FRANCIS W.
National Securities 6s Research Corp.

ARNSPIGER, S. DAVID
First National Bank in Dallas

AUSTIN, Jr., FRANK E.
Walker, Austin 6s Waggener

BADER, WALTER M. ' 1
First Southwest Company

BALLEN, SAMUEL B.
Crossman, Ballen 6s Hoffman

BAMBENEK, J. RIES '
Dallas Union Securities Co.

BASS, HUGH
Metropolitan Dallas Corp.

BEACH, JAMES K.
Sanders 6s Company

BEARD, JAMES
Dallas Rupe 6s Son

BEARD, Jr., SAMUEL J.
Equitable Securities Corporation

BIERDEMAN, WILLIAM R.
First National Bank, Ft. Worth

BEATTIE, MARION A.
Rauscher, Pierce & Co. Inc.

BENNETT, W. D
Dallas Rupe 6s Son, Inc.

BERNET, Jr., ALBERT E.
Schneider, Bernet 6s Hickman, Inc.

BILHEIMER, Jr., WILLIAM E.
Shearson, Hammlll 6s Co.

BINFOBD, JOE
Goodbody 6s Co.

BOHNEY, O. P.
Mutual Funds 6s Securities Co.

BOND, JAMES H.
Boston Securities Company

BOOKE, STEVE
Perkins 6s Company, Inc.

BOOTHMAN, CLAUD O.
Dumas, Jiuguenin St Boothman
(Associate)

BOSTON, TOM B.
Boston Securities Company

BRANYON, ALLAN D.
Mercantile National Bank (Associate)

BROWN, E. KELLY ,, . V . . ...

E. Kelly Brown Investment Co.

BROWN, EDMOND L.
Carothers 6s Company, Inc.

BROWN, JACK p. :
Dallas Union Securities Company

BRUCK, EARLE E.
FIF Management Corporation

BRYCE, JOHN C. y<
Garrett and Company, Inc.

BUCHANAN, B. F.
Walker, Austin 6s Waggener

BUCHANAN, Jr., J. D.
M. A. Hagberg 6s Co.

BUCHNOLZ, DON
Eppler, Guerin 6s Turner, Inc.

BURT. O. NESOM

Burt, Hamilton 6s Co., Inc.

CALDWELL, R. B.
Harris, Upham 6s Co.

CANAVAN, JOHN L.
Rauscher, Pierce & Co., Inc.

CARLSON, ROBERT E.
R. A. Underwood 6s Co., Inc.

CAROTHERS, CHARLES B.
Carothers 6s Co. Inc.

CAROTHERS, Sr., EARLE, T.
Carothers 6s Co., Inc.

CARROLL, JAMES
Rauscher, Pierce 6s Co., Inc.

CARTWRIGHT, EDWIN O.
Merrill Lynch, Pierce, Fenner 6c Beane

CARTWRIGHT, W. E.
Merrill Lynch, Pierce, Fenner 6s Beane

CASE, STEPHEN E.
Shearson, Hammlll 6s Co. -

CHANDLER, LEWIS
Eppler, Guerin 6s Turner

CHOATE, ALGIE k.
Burt, Hamilton 6s Co., Inc.

CLARK, ARTHUR J.
Perkins 6s Co., Inc.

CLARK, Jr., DICK
Dallas Union Securities Company

CLARK, JOHN
Goodbody 6s Co.

CLAYTON, III, JOHN B.
First National Bank

CLIFTON. RAE M.

Republic National Bank (Associate)

CLOYD, MARSHALL
First National Bank in Dallas

COBB, Jr., ROBERT H.
R. H. Cobb 6s Company

COLE, JOHN J.
Dallas Rupe & Son, Inc.

CONGDON, KEITH
Dallas Rupe 6s Son, Inc.

COOPER, GEORGE
Dallas Rupe & Son, Inc.

CORNELL, Jr., JOHN B.
Distributors Group, Inc.

COTTER, W. R. ■)
W. R. Cotter 6s Company

COWDREY, J. H.
Merrill Lynch, Pierce, Fenner 6s Beane

CROFFORD, CARL
Keith Reed 6s Company

CROSSLEY, E. LYNN
City Auditor, City of Dallas (Associate)

CROSSMAN, JEROME K.
Crossman, Ballen Ac Hoffman

CROSSON, CHARLES J.
Mercantile National Bank at Dallas

CROW, ARCHIBALD E.
American Investment Securities, Inc.
Ft. Worth, Texas

CROWE, CLARENCE E.
McCall, Parkhurst 6s Crowe (Associate)

CUTTER, FRED G.
William N. Edwards Ac Co.
Ft. Worth, Texas / •.

DAVIS, J. EDWARD
Central Investment Company of Texas

DAVIS, JAMES W.
Davis 6s Company, Dallas

DAVIS, JOHN S.
Republic National Bank of Dallas

DAVIS, R. M.
First National Bank, Garland, Tex.

DAVISON, OLIVER R.
Dallas Rupe 6s Son, Inc.

DEATON, FRED R.

Equitable Securities Corporation

DEATON, Jr.. FRED. R. v

Wood, Strutters & Co.: 'V - - * / :
de la MARRE, JACQUES *"
Keith Reed 6s Company •

DENNARD, R. E. ' ■ / "'
Dallas Rupe 6s Son, Inc.

DENNING, STEVE "«
Garrett and Company, Inc. " *>•

DeSHONG, HAROLD E. .

Dallas Rupe & Son, Inc.

DICKEY, ERNEST E. .

R. J. Edwards, Inc. i , ■
f . ,-j

DICKSON, JACK H. c ',
First National Bank In Dallas

DREBING, ARTHUR H. « ' . J
Mercantile National Bank

DUDLEY, MORRIS A.
Rauscher, Pierce & Co., Inc.

DUNLAP, HUGH
Goodbody 6s Co.

DUNN, JIMMIE
Murray W. Moore & Company " V,.

DUPREE, ROBERT P.
Wm. N. Edwards 6s Co., Ft. Worth, Tex

EARP, M. HARVEY
Mercantile National Bank

EDMONDS, OWEN . . 1
Standard 6s Poor's Corp. (Associate)

EDWARDS, 8HERRELL E. '• < v :
Keith Reed 6s Company

EDWARDS, WILLIAM N.
William N. Edwards 6s Co.,
Ft. Worth, Texas , ,

ELLIS, ARTHUR
Dallas Rupe 6s Son, Inc.

ELLIS, JOE W.
First Southwest Company ... /; V

EPPLER, WILLIAM B. ; , -
Eppler, Guerin 6s Turner , 4

estes, b. h. - v :.:v
R. J. Edwards, Inc. ..., ,,

FERRIS, JOHN D. r • ,<

Ferris 6s Company,■/'. i /
FEUERBACHER, ALVIN L. . ~ "
Eppler, Guerin 6s Turner, Inc. ;,/*

FICKES, Jr., RALPH L.
The Columbian Securities Corp. of Texas

FRANKLIN, EDGAR W.
Dittmar 6s Company

FREEAR, LANDON A. V
William N. Edwards 6s Co.. '
Ft. Worth, Texas

GEARNER, GEORGE .. . ,

Rauscher, Pierce 6s Co., Inc.

GEORGEVITCH, D. L v V ;

Dallas Rupe 6s Son, Inc.' * / U"J\ vv,

GILBERT, JR., ROBERT R. .

Sanders & Company . „ . , -

RECOGNITION
A total of 55 of the nation's outstanding
salesmen were recently presented with
the "Oscar" of the selling profession ..,
the Distinguished Salesman's Award of
the National Sales Executives, Inc., and
the Sales Executives Gub of New York.
The presentation was made by the
Honorable James A. Farley at the
Waldorf-Astoria Hotel.

Denzil H. Morrill of our firm received
this coveted award for outstanding
achievement during a recent six-montn
period. Mr. Morrill attributes his success
as a salesman to his confidence in an

excellent product, mutual investment
funds; to Pennsylvania Funds Corpo¬
ration's personalized service to its clients;

to his liking of people; to the holding of
face-to-face interviews; and to hard work.

We, friends and associates ofMr. Morrill
.., 302 registered representatives .,.
who have found opportunity and security
in the selling ofmutual investment funds,
congratulate him.

3 Penn Center Plaza, Philadelphia 2, Pa.
302 Registered Representatives actively selling in 150 Communities

in several eastern states.

Hopper. Soltoay & Co.
Eetabliehed 1872

Members Philadelphia-Baltimore Stock Exchange

... : .J ,

Brokers and Dealers in ~

LISTED AND UNLISTED SECURITIES

Trading Department

Joseph A. McNamee John Gibson, Jr.

1420 Walnut Street, Philadelphia 2, Penna.

Telephone— PEnnypacker 5-4075 Teletype —PH 593
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Charles.G. Scheuer, Wm. H. Tegtmeyer & Co., Chicago; Mr. St Mrs. Elmer W. Hammell, First Securi¬
ties Company, Chicago; Mr. St Mrs. Homer J. Bateman, Pacific Northwest Company, Seattle

Mr. & Mrs. Rubin' Hardy, First Boston Corporation, Philadelphia; Mr. & Mrs. Samuel M. Kennedy,
Yarnall, Biddle & Co., Philadelphia; Mr. & Mrs. J. Edward Knob, Drexel & Co., Philadelphia

GRAFF, JOSEPHC.
Salomon Bros. At Hutxler

GRANOWSKI. DORIAN -

Dorian Ac Company , :

GRIFFIN, ROBERT L.
Central Investment Company of Texas

GUERIN, DEAN
Eppler, Guerin & Turner

HAGBERG, MANLEY A. 1
M. A. Hagberg At CO., Inc. -

HALL, ROBERT F. ' "
Merrill Lynch,i Pierce.Fenner & Beans

HAMILTON, JOHN M. .

Burt, Hamilton A; Co., Inc.
, .

HAMILTON, WILLIAM S.
Burt, Hamilton As Co., Inc.

HARTMAN, MERRILL '
Goodbody & Co. .■

HATCHER, M. M.

t First National Bank in Dallas
HAWKINS, R. M.
Dallas Rupe Ss Son, Inc.

HEMMINGSON, GEORGE T.
; Central Investment Company of Texas

HENDRICKS, CLARENCE R.
. William ,N. Edwards Ss Co., Ft. Worth

HENDRIX, PHILIP L.
Dallas Union; Securities Company

HILGER, A. SCANLAND
. Dallas Rupe Ss Son, Inc.

HILGER, DERRY M.
] Rauscher, Pierce Ss Co., Inc.

HOFFMAN, EDMUND M.
Grossman, Ballen & Hoffman

HORTON, PAUL B.. .

McCall, Parkhurst A; Crowe (Associate)
HOUSTON. B. FRANKLIN
Dallas Union Securities Company

HUDSON. JOHN K.
R. S. Hudson Ac Co., Inc.

HUDSON. ROBERT S.
R. S. Hudson Ac Co.. Inc.

HUGUENIN, A. B.
Dumas, Huguenin Ac Boothman

(Associate)

JACKSON. Jr.. WILLIAM C.
First Southwest Company

JACKSON, WINTON A.
First Southwest Comuany

JACQUES, JAMES F.
First Southwest Company

JAME8, Jr., JUDSON S.
Judson 8. James Ss Co.

JILEK, EDWARD J.
Municipal Securities Company

JOHNSON, A. S.
Dallas Rupe Ac Son, Inc.

J0HN80N, SAMUEL P.
Muir Investment Corp.

JONES, HERBERT M.
Dallas Union Securities Company >

KEELER, D. ACHESON
Lord, Abbett At Co.

KEEL, MORRIS J.
Schneider, Bernet At Hickman, Inc.

-

For a Prospectus write your investment
1 '

'dealer or Philadelphia 3, Pa.

KEITH, NORVAL A.
Schneider, Bernet St Hickman, Inc. '

KELLER,;HENRY . . i *
First of Texas Corp., Fort Worth 1

KERR, ..BEN J. . 1 V v' . "
Mercantile National Bank

KIMMEL, JOE .. ' .'' ./'v', 1.-'
Rauscher, Pierce Ac Co., Inc.

KIRK. PAUL , .

First National Bank

KLECKA,.JOE E. ; >
First Southwest Company

KLINE, WALTER 8. ! ' 1
Goodbody Ac Co.

LAGONI, LESLIE P. . ,

Parker, Ford and Company, Inc.
LASSETER, H. DAVID
Lasseter Ac Company

LATHIM, Jr., JAMES A.—
Schneider, Bernet Ac Hickman, Inc.

LEVENSON,. ERVIN ' v'
Waddell Ac Reed, Inc; '

LOCKE, EUGENE M.
Locke, Locke Ac Purnell (Associate)

LUCAS, B. W, ,

Fort Worth National Bank; '
Fort Worth '

LYNE, m. LEWIS F. 1 1
Mercantile National Bank of Dallas

MAHAFFEY, LANDI8 1
Sanders Ss Company r '

MALONEY, THOMAS E. -

Rauscher, Pierce Ss Co., Inc.
MANLEY, VINCENT J.- '
Republic National Bank of Dallas

MANNEY, IRVING
Manney Ss Co.

MANNING. W, K. '
Wood, Struthers At Co. :

MARGRAF, JOB ~ r
First Southwest Company

MARTIN, J. T.
Mercantile National Bank

MASON, A. J. ''' 'i •*? :•
Republio National Bank (Associate)

MATTHEWS. HENRY P. •

First Southwest Company

MAYE8, HARLAND ;
RausCher, Pierce Ss Co., Inc.

MeADAMS, V, C.
Dallas Rupe At Son, Inc.

MoCALL, HOBBY H.
McCall, Parkhurst Ac Crowe (Associate)

MeCALL, JOHN D. * /
McCall, Parkhurst. At .Crowe. (Associate)

McCLANE, JOHN 8. V\- *'• <■

Barron McCulloeh,At. Company,.... .-■»

Ft, Worth, Texas

MeCONNELL, HARRY N. - - 'V ■. K . '•{
Central Investment Company of Texas

McCORMICK, JAMES C.
Eppler, Guerin Ac Turner, Inc.

McCORMICK, LYNN
Dallas Rupe At Son, Inc.

McCULLEY, CLAYTON R.
First Southwest Company

McCULLOCH. BARRON
Barron McCulloch. Ac Company
Ft. Worth, Texas

McCULLOCH, DAVID H.
Republio National Bank v

MoEWEN, HAROLD D.
E. F. Hutton At Company

McFARLAND, WILLIAM E.
Central Investment Company of Texas

MoGILLIURAY, FRANK
Wiles At Company 1 v r \ ^

McGINNIS, J. H.
Republio National Bank (Associate)

MoMAHON, FRANK B.
Thornton At McMahon, Inc.

McMillan, Gordon
Central Investment Company of Texas

McPHAIL, W. H.
E. F. Hutton Ac Company

MePHERSON, W. PERRY
Merrill Lynoh, Pierce, Fenner Ac Beans

MEDANICH, FRANK J.
First Southwest Company

MEER, JULIAN M.
Turner, White, Atwood, McLane At
Francis (Associate)

MILLER, FRANK
Frank Miller At Co.

MOORE, ADDISON P.
Southern Brokerage Co.

MOORE. MURRAY W.

Murray W, Moore At Company
MOORE, WILMER L.
Garrett and Company

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

MOSS, JACK G.
The Columbian Securities Corp. of Texas

MOUNTS, JACK
Dallas Rupe Ac Son, Inc.

(Continued on page 50)

"

Now in its 20th year

Investing in diversified
securities selected
for their income
and appreciation

possibilities.
Prospectus on Request

Nationally distributed through investment dealers by

Delaware Distributors, Inc
300 Broadway • Camden 3, N. J.

.'"''"•■7 .o v'.a. v .

Wf ,*■:

... now listed on the New York Stock Exchange

Common Shares and Convertible Debentures

• '■ of the „ "" *...

I-T-E CIRCUIT BREAKER COMPANY

445 North lOth Street, Philadelphia. 30, Pa.

Ctt *L V 3~ j
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J. Wilmer Butler, Baker, Watts & Co., Baltimore; Mr. A Mrs. Walter L. Burns, Baumgartner, Downing
& Co^ Baltimore; Mr. & Mrs. Willard F. Rice, Eastman Dillon, Union Securities & Co., Philadelphia

Mr. A Mrs. Thomas E. King, Dempsey-Tegeler & Co., Chicago; Mrs. Donald B. Stephens, Cruttenden,
Podesta & Co., Chicago; Mr. A Mrs. Donald B. Fisher, D. B. Fisher Company, Detroit

Dallas Security Dealers Association
(Continued from page 49)

ROSTER OF MEMBERS

MUNGER, JACK R.
Keith Reed & Company

MURPHY, R. P.
First National Bank in Dallas

NATHAN H. GERALD
Salomon Bros & Hutzler

NAZRO. ARTHUR P.
The Parker Corporation

NEIL, WILLIAM H.
North American Securities Co.

(Associate)

NICOUD, ROBERT
Dallas Union Securities Company

OBENCHAIN. THOMA3 H.
Dallas Union Securities Company

OLIVAS, ALBERT
Francis I. du Pont 8c Co.

OLIVER, ALLEN L.
Sanders 8c Company

OL8MITH, EDWIN 8.
Dallas Rupe 8c Son, Inc.

ESTABLISHED 1904

SAMUEL K. PHILLIPS 6- CO.

Membera Philadelphia-Baltimore Stock Exchange

LISTED AND UNLISTED SECURITIES

1500 Chestnut Street, Philadelphia 2, Pa.

Philadelphia

LOcust 4-2600

Bell System Teletype
PH 375

New York

COrtlandt 7-6814

<$>-

Rambo, Close & Keener
Incorporated

1518 LOCUST ST., PHILADELPHIA 2, PA.

Phila. Telephone

PEnnypacker 5-2800

New York Telephone
REctor 2-2820

Teletype
PH 63

Corporate and Municipal Securities

EDMUND J. DAVIS

Vice President in Charge of
Corporate Department

WALTER G. NELSON

Manager of
Municipal Bond Department

Sorry we missed

THE "SPA" BATHS

Bob McCook and John Wallingford

HECKER & CO.
Members

New York Stock Exchange

American Stock Exchange (Associate)

| Philadelphia-Baltimore Stock Exchange

Liberty Trust Bid?., Broad and Arch Sts., Philadelphia 7, Pa.

Phila. Thone LOcust 4-3500 Teletype PH 767 N. Y. 'Phone DIgby 4-6792

OTTO, En 5.
Dallas Rupe 8c Bon. Inc.

OWENS, JAMES C.
Dallas Union Securities Company

PARKHUR8T, MILLARD
McCall, Parkhurst 8c Crowe (Associate;

PAYNE, J. HOWARD
Dallas Rupe Ac Son, Inc.

PAYNE, JACK
Dallas Union Securities Company

PEAK, PRESTON A.
Metropolitan Dallas Corporation

PERKINS, Jr., JACK F.
Perkins 8c Co., Inc.

PEYTON, JOHN T.
Keith Reed & Company

PIERCE, CHARLES C.
Rauscher, Pierce 8c Co., Inc.

RAMBIN, JAMES C.
Rauscher, Pierce 8c Co., Inc.

RANKIN, DAVID H.
David H. Rankin 8c Co., Ft. Worth

RAUSCHER, JOHN H.
Rauscher, Pierce 8c Co., Inc.

RAUSCHER, Jr., JOHN H.
Rauscher, Pierce 8c Co., Inc.

REED, HARRY F.
Perkins 8c Co., Inc. - - , •

REED, KEITH B. , . <
Keith Reed 8c Company -

RELYEA, P. F.
P. P. Relyea 8c Co.

RIVES, FRED *
Pirst Southwest Company . ,

ROBERT8, NICHOLAS F.
Republic National Bank • ; •

RODGER8, LEWIS F.
Central Investment Company of Texas

BOOKER, GEORGE 8.
Metropolitan Dallas Corporation

ROUNSAVILLE, GU8
Carlson 8c Company - -

RUPE, Jr., D. GORDON
Dallas Rupe 8c Son, Inc.

SAMPLE, CLARENCE E.
Mercantile National Bank (Associate)

SANBERG, GEORGE W.
Garrett and Company

SANDERS, Jr.. JESSE A.
Sanders & Co.

SCHNEIDER, JULE8 E. ' , * : . '
Schneider, Bernet 8c Hickman, Inc.

SCOTT, CHARLES 'J
Parker, Ford and Company, Inc.

SCOTT, RALPH E.
First National Bank In Dallas

SCOTT, WALTER R.
Garrett and Company \ '.A

SHARP, LUTHER
R. A. Underwood 8c Co., Inc. 1

SHEA, JOSEPH
E. p. Hutton 8c Company

8HELTON, LOCKETT '
Republic National Bank of Dallas

SHIELDS, Jr., E. A.
Merrill Lynch, Pierce, Penner 8c Beane

SHIELDS, J. J.
Perkins 8c Company, Inc.

SHILG, J. ERVIN
Garrett and Company -c _

SHUMATE, GA8TON A.
Shumate 8c Company ,

SILVER, HAROLD J.
Municipal Securities Company

SITZINgTATTER, N. J.
Eppler, Ouerin 8c Turner

SMALLWOOD, WILLIAM P.
First Southwest Company

SMITH, KENNETH B.
Texas Bank 8c Trust Co.

SMITH, R. BRUD
Keith Reed 8c Company

6TAYART, Jr., LOUIS W.
Municipal Securities Company

STEPHENS, JOHN D.
First National Bank In Dallas

STEPHENS, JOHN W.
Perkins 8c Co., Inc.

STEVENSON, O. ROY
Port Worth National Bank,
Port Worth

STORK, WILLIAM STEWART
First Southwest Company

STOTLER, JOSEPH L. ' ~
Sanders 8c Company

TAYLOR, W. ALLEN
E. P. Hutton 8c Company

TEMPLE, ROBERT F.
Keith Reed 8c Company

TEMPLE, T. D.
Walker, Austin 8c Waggener

THOMAS, J. E. W.
Keith Reed 8c Company

THOMAS. Jr.. R. BRUCE
Dallas Rupe 8c Son, Inc.

THOMAS, RODERICK B. '
Dallas Rupe 8c Son, Inc. • '

THORNTON, L JEROME
Thornton 8c McMahon, Inc.

THWEATT, JEAN E.
Sanders 8c Company

TITMAS, JOHN H.
Dallas Rupe & Son, Inc.

TOMANEK, GERALD
Mid-Texas Investment Company, Inc.

TUCKER, ALLAN M.
Rauscher, Pierce & Co., Inc.

TUCKER. R. G.
R. A. Underwood 8c Co., Inc.

TUCKER, W. ROY
Dittmar 8c Company

TURNER, JOHN W.
Eppler, Guerin 8c Turner

TURRELLA, FRANK
Dallas Rupe 8c Son, Inc.

TYSON, EARL A.
Eppler, Guerin 8c Turner

Trading Markets

Philadelphia Bank Stocks
Pennsylvania, New Jersey & Delaware Bank Stocks

Philadelphia Transportation Co. Issues

f. 1. morrissey & co.
Finance Building, Philadelphia 2, Pa.

Philadelphia Telephone New York Telephone
RIttenhouse 6-8500 & 6-3295

Bell System Teletype'

REctor 2-0037

PH 279

DISTRIBUTORS - DEALERS
State • Municipal • Corporate Securities
Bank • Insurance Stocks • Mutual Funds
Pennsylvania Authority & Revenue Bonds
New Public Housing Authority Bonds

We maintain active trading markets in unlieted eecuritiee

Inquiries on Pennsylvania Inactive Securities Invited

Arthur L. Wright & Co., Inc.
225 SOUTH 15TH STREET, PHILADELPHIA 2
Philadelphia Telephone Bell System Teletype

Klngsley 5-1060 PH—255
New York City Telephone: DIgby 4-5951

Direct Private Wiree To:
Charles King A Co., A. W. Benkert A Co. Inc., Wm. V. Frankel A Co. Inc.

New York

Investment Securities
LOCAL — LISTED — UNLISTED

H. A. RIECKE & CO., Inc
(Member Phila-Balt. Stock Exchange)

1519 WALNUT STREET

PHILADELPHIA 2, PA.

RIttenhouse 6-3440

Direct Private Wire to

TROSTER, SINGER i C0„ NKW YORK
INQUIRIES INVITED
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UNDERWOOD, Jr., ROBERT A.
R. A Underwood St Co., Inc.

UTLEY, PAUL
Merrill Lynch, Pierce, Fenner St Beane

VAUGHN, JACK * *
Shearson, Hammill St Co.

VINYARD, EUGENE D.
Central Investment Company of Texas

VON GLAHN, WALTER*
Harris, Upham & Co.

. • ' , «•

WAGGENER, NELSON
Walker, Austin St Waggener

WALKER, Jr., THOMAS B.
Equitable Securities Corporation

WALKER, WILLARD E.

Walker, Austin St Waggener

WALTON, D. EDWARD
Municipal Securities Company

WARD. R, L.
Dallas Union Securities Company
Ft. Worth, Texas

WASSALL, LEON
Goodbody St Co.

WATTS, O'HARA
Goodbody St Co.

WEIL, L H.
Dallas Rupe & Son, Inc.

WIGLEY, Jr., ROBERT
E. F. Hutton St Company

WILES, DEWEY
Wiles and Company

WILLIAMS, G. E.
E. F. Hutton & Company

WILSON, JACK W. .

R. J. Edwards, Inc.
WRIGHT, J. CARL
Central Investment Company of Texas

ZWASKA, L. G.
R. J. Edwards, Inc.

Nashville Security Traders Association

Peyton Evans Ewing L. Bradford John R. Zeitler

President: Peyton Evans, Cumberland Securities Corporation.

Vice-President: Ewing L. Bradford, Equitable Securities Corpo¬
ration.

, -

Secretary-Treasurer: John R. Zeitler, Third National Bank.

Geiistley, Sunstein & Co.
Members New York Stock Exchange

121 So. BROAD STREET, PHILADELPHIA

Telephone KIngsley 6-2600

DISTRIBUTORS— DEALERS

Direct Wire to New York City

We Own and Offer

Philadelphia's Most Complete
Duplicating & Mailing Service

Addressing Multilith Offset Printing
Multigraphing Varityping
Mimeographing Mailing

Fast Pickup and Delivery Service

JOHNSON & PRINCE ,NC.

Member

Mail Advertising Service Association, International

214 So. 12th Street

Philadelphia 7, Pa.
. PEnnypacker 5-1717

THOMAS & COMPANY
ALCOA BUILDING

PITTSBURGH 19t. PA.

Municipal and Corporate
Securities

Directors: Kenneth B. Schoen, J. C. Bradford & Co.; Bert F. Mad¬
den, Mid-South Securities Co.; E. B. Benedict, Spencer Trask
& Co.

National Committeemen: William Nelson II, Clark, Landstreet &
Kirkpatrick, Inc.; Lewis Todd, Jack M. Bass & Company,

Elected: December, 1956; Took Office: January 1, 1957; Term
Expires: December 31, 1957.

ROSTER OF MEMBERS

ARNING, ROBERT
Merrill Lynch, Pierce, Fenner St Beane

BARNES, MELVILLE M.
J. C. Bradford St Co.

BASS, Jr., JACK M.
Jack M. Bass <fc Company

BELL, WALTER E.
Equitable Securities Corporation

BENEDICT, E. B.
Spencer Trask & Co.

BERRY, WILLIAM L
Clark, Landstreet St Kirkpatrick, Inc.

BRADFORD, EWING L.
Equitable Securities Corporation

BURKHOLDER, H. FRANK
Equitable Securities Corporation

CLARK, HAROLD W.
Clark, Landstreet St Kirkpatrick, Inc.

CLAYTON, EVERETT M.
Spencer Trask & Co.

CLINE, JOSEPH A.

Clark, Landstreet & Kirkpatrick, Inc.

DAVENPORT, C. EVAN
Jack M. Bass St Company

DAVIS, FRANK J.
Wiley Bros., Inc.

deGALLEFORD, Jr., FRANK
Clark, Landstreet & Kirkpatrick, Inc.

DONOVAN, Jr.. JERRY
Merrill Lynch, Pierce, Fenner & Beane

DOUGLAS. N. JAMES
Clark, Landstreet St Kirkpatrick, Inc.

ELKIN8, OVERTON C.
Mid-South Securities Company

EVANS, JESSE H.
Cumberland Securities Corporation

EVANS, PEYTON
Cumberland Securities Corporation

EVE, PAUL P.
Paul Eve St Co.

FARRAR, RUDOLPH S.
Temple SecurlUes Corporation

GIBSON, Jr., JO
Webster St Gibson

GREENWALT, BUFORD W.
Wiley Bros., Inc.

HALE, R. WALTER
J. C. Bradford St Co.

HALEY, CLARENCE
J. C. Bradford St Co.

HALLIBURTON, GUS G.
Equitable Securities Corporation

HIIX^ ALBERT 8.Bradford St Co.

HUTTON, JOE E.
Equitable Securities Corporation

KEITH, PORTER
W. N. Estes St Company, Inc.

KIRKPATRICK. Jr., EDWARD L.
Clark, Landstreet St Kirkpatrick, Inc.

KIRTLAND. FRED K.
Mid-South Secuirtles Co.

LANDSTREET, HI, BEVERLY W.
Clark, Landstreet St Kirkpatrick, Inc.

LARKINS, S. J.
Mid-8outh Securities Co.

LAUP
First

RUDOLPH
erican National Bank

PAYNE, CARR
Cumberland Securities Corporation

PETTEY, HERBERT
Equitable Securities Corporation

PILCHER, MATTHEW, B.
Mid-South Securities Co.

SCHOEN, KENNETH E.
J. C. Bradford & Co.

SHARP, ALFRED D.
Alfred D. Sharp St Company

SHILLINGLAW, RICHARD P.
Mid-South Securities Co.

SIMPKINS, OTTO
Merrill Lynch, Pierce, Fenner St Beane

SMITH, H. LAIRD
Equitable Securities Corporation

smith, jr., Mcdowell .•>
Merrill Lynch, Pierce, Fenner St Beane

STEMPFEL, ROBERT S.
Spencer Trask St Co.

STEPHENSON, ENOCH B.
Mid-South Securities Co.

STERN, SOL
Spencer Trask & Co.

STEVENSON, ALEC B.
Vance, Sanders St Company

STORY, JOHN D.
Spencer Trask St Co.

TEMPLE, THOMAS H.
Temple Securities Corporation

THOMAS, MARION F.
W. N. Estes St Company, Inc.

THOMAS, Jr., MARION F.
Merrill Lynch, Pierce, Fenner St Beane

TODD, LEWIS
Jack M. Bass St Company

TUCKER, JAMES W.
J. C. Bradford St Co.

VOSS, Jr.. RONALD
Cumberland Securities Corporation

WARD, JAMES C.
Third National Bank

WARTERFIELD, CHARLES W.
First American National Bank

WEBSTER, ROBERT C.
Webster St Gibson

WILEY, Jr., DAVID W.
Wiley Bros., Inc.

WILEY, Sr., DAVID W.
Wiley Bros., Inc.

WILLIAMS, J. L.
J. C. Bradford St Co.

WOOD, Jr., LEWIS F.
Clark, Landstreet St Kirkpatrick, Inc.

ZEITLER, JOHN R.
Third National Bank

PMW.-Bam».r. St;C* ator, - Deal«.
munich Secure

and Re'"1 °utlet*_
Corporate

Trading Market.

PLAZA BUILDING

Teletype—PG 469

PITTSBURGH 19, PA.
Telephone—GRant 1-1875

ALL TAX EXEMPT ISSUES

GOVERNMENT - STATE - MUNICIPAL - LAND BANK

TERRITORIAL AND REVENUE BONDS

JOHNSON & JOHNSON
UNION TRUST BUILDING

PITTSBURGH 19, PENNSYLVANIA

Teletype PG 289 ATlantic 1-8333

LEDYARD, QUITMAN R.
Equitable Securities Corporation

LUSKY. IRA L.
Merrill Lynch, Pierce, Fenner St Beane

MADDEN, BERT
Mld-8outh Securities Co.

II
MARTIN, RAY G,
Temple Securities Corporation

McDANIEL, MATTHEW F.
Webster St Glbeoa

Mclaughlin, thos. x.
Wiley Bros.. Inc.

MITCHELL, Jr., T. H.
Cumberland Securities Corporation

MITCHELL, Sr., T. H.
Cumberland Securities Corporation

NELSON, EDWARD G.
Clark, Landstreet St Kirkpatrick Inc.

NELSON, FINI8 L.
First American National Bank

NELSON, II, WILLIAM
Clark, Landstreet St Kirkpatrick, Inc.

NIELSEN, EINER
J. C. Bradford St Co.

OLSON, Jr., HOWARD B.
Merrill Lynch, Pierce, Fenner St Beane

PARKMAN, HENRY HI
Vance, Sanders St Company

DIRECT PRIVATE WIRE

• NEW YORK CITY

"^^(BArclay 7-5969)

\
REED, LEAR & CO.

Members

New York Stock Exchange
Pittsburgh Stock Exchange

American Stock Exchange (Assoc.)

Branches

NEW YORK, N. Y.
BUTLER, PA.
JOHNSTOWN, PA.

M^PA- .PITTSBURGH
(AT. 1-M8I)

Bell Teletypes— New York Cltys NY 1-1420— Pittsburgh: PG 482
Reynolds A Co. Private Wire System
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Cincinnati Stock, and Bond Club

J. J. Stevenson, Jr. C. L. Harrison III Charles Conners, Jr. John E. Tobias

President: Justin J. Stevenson, Jr., W. E. Hutton & Co.
First Vice-President: Charles L. Harrison III, Harrison & Com¬
pany.

Second Vice-President: W. Patrick Garrard, C. J. Devine & Co.

Secretary: John E. Tobias, Westheimer and Company ;
Treasurer: Charles Conners, Jr., Pohl & Company, Inc.

Trustees: Harold Roberts, John E. Joseph & Co.; Jack L. Reiter,
C. H. Reiter & Co.; Robert W. Reis, Seasongood & Mayer; Wil¬
liam L. Barth, J. L. Barth Co.; Paul W. Glenn, W. D. Gradison
& Co.; Robert C. Weiss, Geo. Eustis & Co.

National Committeemen: Harold Roberts, John E. Joseph & Co.;
Charles L. Harrison III, Harrison & Company; Matthew Len-
hoff, W. E. Hutton & Co.; Taylor Alter, W. E. Hutton & Co.

Alternates: James Moriarty, W. E. Hutton & Co.; Henry J. Arnold,
Geo. Eustis & Co.; Harry J. Hudepohl, Westheimer and Com¬
pany; Lee R. Staib. Geo. Eustis & Co.

-ROSTER OF MEMBERS

(Members located in Cincinnati unlcfes
otherwise indicated)

ALTER, T.
W. E. Hutton ds Co.

ARMBRUST, JOHN J.
Pohl ds Company, Inc.

ARNOLD, HENRY J.
Geo. Eustis ds Co.

AUB, Jr., A. EDGAR
A. E. Aub dc CO. .

BARNARD, REGINALD
. W. E. Hutton ds Co.

BARTH, WILLIAM L.
- The J. L. Barth Co.

BECKER, FRED H.
Field, Richards ds Co.

BENNETT, JEAN E.
Benj. D. Bartlett dc Co.

BERLAGE, WILLIAM T.
Westheimer and Company

'ESTABLISHED 1900'

BAKER,WATTS & CO.
Members New York Stock Exchange

Members Philadelphia-Baltimore Stock Exchange
Associate Members American Stock Exchange

U. S. Government Bonds '

State, County andMunicipal Bonds
Public Authority and Revenue Bonds

Listed and Unlisted Stocks and Bonds

Active Trading Markets in Local Securities

CALVERT & REDWOOD STREETS

BALTIMORE 3, MD.

Bell System Teletype—BA 395
Telephones: NewYork—CAnal 6*7162 Baltimore—MUlberry 5*2600

Representative—Clarksburg, W. Va.

Firm Markets In

WASHINGTON SECURITIES

Direct Private Wire to

Carl M. Loeb, Rhoades & Co.,.
our New York Correspondent

ESTABLISHED 1920

Johnston, Lemon & Co.
MEMBER

PHILADELPHIA-BALTIMORE STOCK EXCHANGE

BOSTON STOCK EXCHANGE (Associate)

UNDERWRITERS - DISTRIBUTORS - DEALERS

Southern Building, Washington 5, D. C.
Telephone: STerllng 3-3130 Bell Teletype: WA 28, WA 95 ds WA 509

- Branch Office: Alexandria, Va.

BRINK, ROBERT ' , ' ,i"
Chas. A. Hinsch dc Co., Inc.

BROWN, ROBERT J.
Greene dc Ladd, Mlddletown, O.

BUTZ, CHARLES A. ; r

Harrison & Company

CANNING, JOSEPH E.
Wellington Fund
Chicago, 111.

, CLANCEY, W. POWER
W. P. Clancey dc Co.

CONNERS, CHARLES F.
Pohl ds Co., Inc. ' / ' .

CONNERS, Jr., CHARLES W.
Pohl & Company, Inc. : ; ; '

CONNERS, WILLIAM P.
Pohl dc Company, Inc.

COOPER, STANLEY
Stanley Cooper Co., Inc. < /

COULSON, CHARLES G. ,

L. W. Hoefinghoff dc Co., Inc. >

DAVIS, GILBERT A.
Harrison dc Company •

DEHNER, WALTER J.
Merrill Lynch, Pierce, Fenner dc Beane

DIETZ, RICHARD ■ ., ■ \
A. Lepper dc Co.

DITTOS, HERBERT R.
Fox, Reusch dc Co .»• S'1 • r •

EINHORN, WILLIAM ,

Einhorn dc Co.
r . ^ - '

ELLIS, Jr., DAVID W. *
Ellis & CO. ■ • - ... » . , ;

ENGLER, HERMAN J.
The Samuel dc Engler Company, Co¬
lumbus, O. '/ 1 • ';

EUSTIS, GEORGE A *
Geo. Eustis dc Ce. r

FILDER, Jr., HARRY A.
Einhorn dc Co.

FINNEY, H. ROSS
Putnam Fund Distributors, Inc.,
Chicago

FITZGERALD, LAWRENCE S.
Merrill Lynch, Pierce, Fenner dc Beane

FOGEL, ROBERT .

Chas. A. Hinsch ds CP., Inc. ;

FRIEDLANDER, ALFRED
Benj. D. Bartlett dc Co. »*' .

FROEHLICH, JOHN E. *' »' 1 ' *
Walter, Woody dc Helmerdlnger

FUERBACHER, JOHN .^' j,
Walter, Woody dc Helmerdlnger

GARRARD, W. PATRICK ~

C. J. Devine dc Co. <•, . \

GEIGER, RUSSELL
Waddell dc Reed, Inc. « ( ./

GERHARDT, FRANK E.
J. E. Madigan dc Co., ino;; . ; . ,

GERTZMAN,; SAM, H..V; V' -"h ; v
Westheimer and Company

GESSING, LAWRENCE G. '* * r* \
A. Lepper dc Co. " : ' " i"

GLENN, PAUL W. * ■ - ,

W. D. Gradison dc Co.
,

GRADISON, Jr., WILLIS D.
W. D. Gradison dc Co. i < •. 1..

GRADY, GEORGE T. ' ;
Richard G. Howes dc Co. , .

GRAHAM, GORDON M.. / ; \
Middendorf dc Co.

GREENE, HARRY T. ;V.: ,V.;'
Greene dc Ladd, Dayton 1, ... ... .'v

GREENE. JOHN B.
Greene dc Ladd, Dayton

GRISCHY, CLIFFORD H.1 '
Field, Rlcharda dc Co. ,

GUCKENBERGEB, EDGAR F.
L. W. Hoefinghoff dc Co., Inc.

HALL, Jr., CLAIR S.
Clair S. Hall dc Company - " •

HAPPLEY, GEORGE R.
C. H. Belter dc Co. .

HARRISON, m, CHARLES L.
Harrison dc Company *

HARRISON, E. WEBSTER
Harrison dc Company .

HAYDOCK, Jr., THOMAS C.
W. E. Hutton dc Co.

HEAD, Jr., HUGH
Harrison dc Company;. .

HEIMERDINGER, JOHN G.
Walter, Woody dc Helmerdlnger

HEIMERDINGER, JOHN M.
Walter, Woody ds Helmerdlnger

HIGBEE, DON M. * . , .

Television Shares Management Co.

HINSCH, CHAS. A.
Chas. A. Hinsch dc Co., Inc.

HIRSCHFELD, OSCAR W. ;
Stranahan, Barrl^ dc Company

HITZLER, JOHN G.
Westheimer and Company . "

HOEFINGHOFF, L. W. ;c
L. W. Hoefinghoff dc Co.. Inc.

HOEFINGHOFF, LEB W.
L. W. Hoefinghoff As Co., Inc.

HOOD, PAUL
Seasongood dc Mayer

HOWES, RICHARD
Richard G. Howes dc Co.

HUDEPOHL, HARRY J.
Westheimer and> Company

HUGHES, THOMAS J.
Thomas J. Hughes dc Co~

HCTTON,Jr.,JAMESM.
W. E. Hutton dc Co. .

HUTTON, m, JAMES M. .

W. E. Hutton dc Co.

ISPHOBDING, ROBERT B, *
Doll dc Isphordlng, Inc. - »•'

JAMESON, ROBERT A.
Pohl St Company, Inc. ;, . y.-. - - i

JOHNSON, MARK T. ;
Breed di. Harrison, Xho.; . ..*• i

JOHNSON, Jr., T. B.
Breed ds Harrison. Inc.

JOSEPH, JOHN E. .'. ."•"•SL v ' '

John:E.jJoseph dc Co. ,rr; ; " . .*r

KALER, GEORGE r
Geo. Eustis St Oo.J ■ — /

KATZ, ARTHUR V.
Cincinnati Municipal Bond Corporation

KEYS, RICHARD H.
The Reserve Investment Company

KORROS, FRED
Westheimer and Company

KORTE, ARTHUR W.
C. H. Reiter dc Co.

LAUFERSWEILER, MAURICE H.
Greene dc Ladd, Dayton

LENHOFF, MATTHEW
W. E. Hutton dc Co.

LEPPER, MILTON
A. Lepper dc Co.

LOVELAND, FRANKLIN O.
Harrison dc Company

LYNCH, FRANCIS J.
Cincinnati Municipal Bond Corporation

MACK, Jr., J. EDGAR
Seasongood & Mayer

MADIGAN, JAMES E.
J. E. Madigan dc Co., Inc.

MABON, Jr., HOYT B.
The First Cleveland Corp., Columbus

MANION, DONALD
W. E. Hutton ds Co.

MARA, W. JAMES
Richard G. Howes dc Co.

MeCLOY, C. JAMES
Eastman Dillon, Union Securities ds Co.,
Cleveland

McCUNE, CHARLES C.
C. C. McCune ds Company, Dayton, O.

McKIE, STANLEY G.
The Weil, Roth ds Irving Co.

MEYER, ROBERT R.
Charles A. Hinsch ds Co., Inc.

MILLER, LLOYD
A. Lepper dc Co.

MORGAN, GEORGE O. Y.
Geo. Eustis dc Co.

MORIARTY, JAMES F.
W. E. Hutton db Co.

MORLEDGE, III, JOHN B.
Harrison dc Company

MUEHLENKAMP, JOHN C.
Doll ds Isphordlng Inc.

MUETHING. CARL A.
Walter, Woody dc Helmerdlnger

MURPHY, RUFUS W.
Chas. A. Hinsch dc Co., Inc.

NEUMARK, J. a
Middendorf dc Co.

O'BRIEN, HARRY C.
W. E. Hutton dc Co.

O'BRIEN, Jr., HARRY
W. E. Hutton dc Co.

O'HARA, JOHN J.
Seasongood dc Mayer

OLLIER, CLETU8 H.
aarnson dc Company

OSWALD, GEORGE
Oswald & Co., Inc.

PHILLIPS, GEORGE
W. D. Gradison dc Co.

POOR, HENRY E.
Merrill Lynch, Pierce, Fenner dc Beane

BANSICK, NEIL
Chas. A. Hinsch ds Co., Inc.

REED, ROBERT L.
Hill ds CO.

REIS, Jr. GORDON
Seasongood ds Mayer

REIS, ROBERT W.
Seasongood ds Mayer

REIS, THOMA8
Seasongood dc Mayer \

REITER, JACK L.
C. H. Reiter ds Co.

REUSCH, CARL H.
Fox, Reusch ds Co.

REYNOLDS, JOS. B.
Benj. D. Bartlett ds Co.

RICHARDS II, ARTHUR H.
Field, Richards dc Co.

RICHARDS, CHARLES A.
Field, Richards dc Co.

RIFE, ROY E.
Bache dc Co.

ROBERTS, HAROLD
John E. Joseph dc Co.

ROSSBACH. KURT
J. A. White ds Company

RUXTON, WILLIAM W.
Bache ds Co.

SCHNEIDER, PHILIP
W. E. Hutton dc Co.

SCHIRMER, CARL
Geo. Eustis de Co. |

SCHWARM, VIRGIL
Schwarm and Company, Hamilton, Ohio

SCHWARTZ, DANIEL D.
W. D. Gradison ds Co.

SCHWINDT, PETER
Seasongood ds Mayer

SHAFFER, EARL R.
Charles A. Hinsch ds Co., Inc.

SHEPLER, LLOYD W.
Merrill Lynch, Pierce, Fenner dc Beane

SIEGMAN, JACK C.
Westheimer and Company

SMALLEY, ROBERT
Merrill Lynch, Pierce, Fenner dS Beane

SNYDER, CHAS. H.
Benj. D. Bartlett ds Co.

1Uc J)nvile IJour 3nquirie$

RYLANDBALTIMORE a

SECU

SteinBros.&Boyce
A Baltimore Institution since 1853

6 South Calvert Street, Baltimore 2, Maryland
Telephone: SAratoga 7-8400 Teletype: BA 393

OTHER OFFICES

LOUISVILLE, KY. TOWSON, MD. NEW YORK, N. Y.
CUMBERLAND, MD. PADUCAH, KY. EASTON, MD.

MEMBERS OF NEW YORK STOCK EXCHANGE

and other leading exchanges

ROBERT GARRETT & SONS
ESTABLISHED 1840

Build for the Future by Investing in America**

MEMBERS

New York Stock Exchange
American Stock Exchange (Associate)
Philadelphia-Baltimore Stock Exchange

Redwood 8s South Sts.

BALTIMORE 3, MD.

MU 5-7600

115 Broadway
NEW YORK 6, N. Y.

BArclay 7-1919

Private Wire Between Baltimore and New York Offices
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STAID* LEE B.
Geo. Eustis Sc Co,. ; .

STEFFENS, Jr., CHAS. H.
The Cincinnati Stock Exchange

STEVENSON, JR., JUSTIN J.
W. E. Hutton <& Co.

TERRELL, CHESTER T.
Bache & Co. ,

THAYER, RICHARD -
, ,

Thayer, Woodward & Co,

THORNBURGH, ROBERT W.
The W. c. Thornburgh Co.

THORNBURGH, WESLEY C.
The W. C. Thornburgh -Co.

TOBIAS, CHARLES H.
Westheimer and Company

TOBIAS, JOHN E.
Westheimer and Company, Cincinnati

TRITTON, THOMAS •

Harrison & Company

VASEY, JOSEPH H.
Geo. Eustis & Co.

VONDERHAAR, HARRY C.
Westheimer and Company

WALTON, Jr., ROBERT S.
Greene Sc Ladd, Middletown, Ohio

WANNER, LOUIS C.
Seasongood Sc Mayer

WEIL, JOSEPH B.
Westheimer and Company

WEISS, ROBERT
Geo. Eustis Sc Co.

WELLINGHOFF, RICHARD F.
C. J. Devine Sc Co. ,

WESTHEIMER, ROBERT
Westheimer and Company

WHEELWRIGHT, RICHARD P.
Ellis Sc Co.

WHITE, J. AUSTIN
J. A. White Sc Company

WIDMANN, ALBERT C.
Westheimer and Company

WILSON, JOHN D.
Vance, Sanders Sc Co., Cleveland

WOODWARD, WARREN
Thayer, Woodward Sc Co.

WOODY, MARION H.
Walter, Woody Sc Helmerdinger

WORTH, WILLIAM P.
Westheimer and Company

ZIEGLER, ALLEN
Merrill Lynch, Pierce, Penner Sc Beans

Elected: December, 1956; Took Office: December, 1956; Term
Expires: December, 1957.

ROSTER OF MEMBERS

Pittsburgh Securities Traders Association

.... ......... . ....

Joseph H. Sullivan Samuel H. Teresi Robert G. Deakins Norman B. Ward, Jr.

President: Joseph H. Sullivan, Cunningham, Schmertz & Co., Inc.
Vice-President: Samuel H. Teresi, Thompson and Taylor Co.

Treasurer: Robert G. Deakins, Reed, Lear & Co.

Secretary: Norman B. Ward, Jr., Norman Ward & Co.
Directors: Paul A. Day, Hulme, Applegate & Humphrey, Inc.; Roy
M. Hamsher, Cunningham, Schmertz & Co., Inc.; John W. Hoy,
Jr., Parrish & Co.; Kenneth Moir, Arthurs, Lestrange & Co.;
Austin S. Ulmstead, A. E. Masten & Company.

National Committeemen: George E. Lestrange, Arthurs, Lestrange
& Co.; William G. Simpson, Simpson, Emery & Company, Inc.

Alternates: Eugene H. Lear, Reed, Lear & Co.; John R. Klima,
Reed, Lear & Co.

BALTIMORE NEW YORK

INSURANCE STOCKS

Government - Municipal - Corporate
Securities

Dealers—Underwriters—Brokers

JOHN €. LEGG & COMPANY
Established 1899

Members

New Yorlc Stock Exchange American Stock Exchange (Assoc.)
Philadelphia-Baltimore Stock Exchange >

Direct Wires to
F. £. Moseley & Co., New York Gregory Se Sons, New York
Revel Miller St Co., Los Angeles Walter C. Gorey Co., San Francisco
French St Crawford, Inc., Atlanta, Ga. Clisby St Company, Macon, Ga.
Bell & Hough, St. Petersburg, Fla. Sellers, Doe St Bonham, Montgomery Sc Dothan, Ala.

Odess, Martin St Herzberg, Inc., Birmingham and Tuscaloosa, Ala.
Pierce, Carrison, Wulbern, Inc., Tampa, Fla.

UNDERWRITERS • DISTRIBUTORS • DEALERS

Corporate and Municipal Securities

Active Markets in Local Securities

Mead, Miller & Co.
—Members—

New York Stock Exchange American Stock Exchange (Associate) .

Philadelphia-Baltimore Stock Exchange

CHARLES & CHASE STREETS, BALTIMORE 1, MD.

Telephones: Baltimor^-LExington 9-0210 New York—WHitehall 3-4000
Bed System Teletype—BA 270

Direct Private Wire to New York Correspondent
Carl M. Loeb, Rhoades & Co.

ACKERMAN, WM. J.
Reed, Lear & Co.

ANFANG, JAMES J.
Cunningham, Schmertz Sc Co., Inc.

APPLEGATE, A LOWRIE
Hulme, Applegate Sc Humphrey, Inc.

ARTHURS, ADDISON W.
Arthurs, Lestrange & Co.

AUSTIN, JAMES SHIRLEY
Parrish & Co.

BABBITT, WALTER H.
W. H. Babbitt Sc Co., Incorporated

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

BARR, THOMAS L.
Singer, Deane & Scribner

BEAR, S. LEE
Kay, Richards & Co.

BIDDLE, LIVINGSTON L.
Singer, Dean & Scribner

BODELL, G. CLIFFORD
Cunningham, Schmertz Sc Co., Inc.

BROWER, W. BRUCE

BRYSON, NORTON
Merrill Lynch, Pierce, Fenner & Beane

BUFFINGTON, Jr., JOSEPH
Arthurs, Lestrange & Co.

BURGWIN, HOWARD J.
Howard J. Burgwin & Co.

CARTER, ALBERT R.
Preston, Watt Sc Schoyer

CARTER, SAMUEL C.
Elmer E. Powell & Co.

CLAYTON, ROBERT G.
C. S. McKee & Co.

CRAIG, JAMES W.
C. S. McKee Sc Company

CREHAN, JAMES E.
Moore, Leonard Sc Lynch

CULLINAN, DANIEL J.
Chaplin and Company

CUNNINGHAM, ROBERT J.
Blair Sc Co., Incorporated

DAY, PAUL A.
Hulme, Applegate Sc Humphrey, Inc.

DEAKINS, ROBERT G.
Reed, Lear Sc Co.

DeCOURSEY, JOHN A.
Chaplin and Company

DODWORTH, W. STANLEY
DONALDSON, JOHN F.
Kay, Richards Sc Co.

DONNER, FREDERICK H.
Singer, Deane Sc Scribner

DORBRITZ, ERNEST O.
Moore, Leonard & Lynch

DOYLE, ROBERT C.
C. F. Chllds and Company

EMERY, JOHN L.
Simpson, Emery Sc Co., Inc.

EVERSON, RICHARD
Reed, Lear Sc Co.

FERRERO, ROBERT R.
C. S. McKee Se Company

FISHER, CHARLES N.
Singer, Deane Sc Scribner

FITZGERALD, JOHN L.
Singer, Deane Sc Scribner

FOLEY, WILLIAM R.
Reed, Lear Sc Co.

GENKINGER, JACK M.
J. M. Oenklnger Sc Co., New Castle, Pa.

GESSNER, WILLIAM J.
Langley-Howard, Inc.

GLEESON, Jr., GEORGE H.
Walston Sc Co., Inc.

GRAHAM, E. W. STERLING
GURCAK, FRANK J.
Thomas Sc Company

HAMSHER, ROY M.
Cunningham, Schmertz Sc Co., Lie.

HARRISON, JOHN T.
Thomas Sc Company

HEFREN, ARTHUR R.
HOWLEY, WALTER L.
H. Hentz Sc Co.

HOY, JOHN W.
Parrish Sc Co.

HULME, MILTON G.
Hulme, Applegate Sc Humphrey, Inc.

HUMPHREY, ARTHUR F.
Hulme, Applegate Sc Humphrey, Ino.

HUNTER, FRANK H.
McKelvy Sc Company

INGRAM, PAUL H.
Chaplin and Company

JAMISON, Jr., THOMAS S.
Moore, Leonard Sc Lynch

JOHNSON, WILBUR E.
Johnson Sc Johnson

JOHNSON, Jr., WILBUR E.
Johnson Sc Johnson

KEIR, HAROLD M,
Jenks, Klrkland, Grubbs Sc Kelr

KIRKPATRICK, T. W.

KLIMA, JOHN R.
Reed, Lear Sc Co.

KOST, EDWARD O.
A. E. Masten Sc Company

LEAR, EUGENE H.
Reed, Lear Sc Co.

LEAR, JAMES C.
Reed, Lear Sc Co.

LEATHERBURY, GEORGE F.
Reed, Lear Sc Co.

LEECH, FREDERICK C.
Moore, Leonard Sc Lynch

LESTRANGE, GEORGE E.
Arthurs, Lestrange Sc Co.

LONSINGER, EUGENE W.
Reed, Lear Sc Co.

LOOS, JOHN C.
Walston Sc Co., Ino.

MARONEY, FRANKLIN
Blair St Co., Incorporated

McCONNELL, W. BRUCE
Singer, Deane Sc Scribner

McGUINESS, FRANCIS J.
Chaplin and Company

MoKEE, CARL S.
C. S. McKee Sc Company

METZMAIER, Jr., ALBERT J.
Mellon National Bank Sc Trust Co.

MOIR, KENNETH >

Arthurs, Lestrange Sc Co.
PARKER, H. SHELDON
Kay. Richards Sc Co.

PARRY, HERBERT B.
Reed, Lear Sc Co.

PEELOR, CHARLES
Arthurs, Lestrange & Co.

PONICALL, Jr., FRANK M.
Singer, Deane Sc Scribner

POWELL, ELMER E.
Elmer E. Powell Sc Co.

REED, PAUL
C. S. McKee Sc Company

RICHARDS, JR:, RALPH S.
Richards Sc Company

ROSENBERG, JACK
H. Hentz Sc Co.

RYAN, THOMAS
A. E, Masten Sc Company

SATLER, Jr., FRANK L.
Moore, Leonard & Lynch

SCHMERTZ, ROBERT C.
Cunningham, Schmertz Se Co., Inc.

SCHUGAR. MAX N.
Walston & Co., Inc.

SCOTT, JAMES H.
James H. Scott & Co.

SCRIBNER, JOSEPH M.
Singer, Deane Sc Scribner

SHEPPARD, JOHN S.
Fauset, Steele Sc Co.

SHERIDAN, GEORGE W.
McKelvy Sc Company

SHUTTLEWORTH, WILLIAM S.
Stroud Sc Company, Incorporated

SIMPSON, WILLIAM G.
Simpson, Emery Sc Co., Inc.

SINGER, G. HARTON
Singer, Deane Sc Scribner

STEELE, HARRY J.
Fauset, Steele Sc Co.

STOLACK, SYDNEY
McLaughlin, Cryan Sc Co.

STUBNER, CHRISTIAN J.
Stubner Se Co.

STUREK, FRANK T.
Mellon National Bank Sc Trust Co.

SULLIVAN, JOSEPH H.
Cunningham, Schmertz Sc Co., Inc.

SWEITZER, EARL E.
E. E. Sweitzer Co., Inc.

TAYLOR, RAYMOND M.

TERESI, SAMUEL H.
Thompson Sc Taylor Co.

TIERNAN, FRANK M.
Preston, Watt Se Schoyer

TIERNAN, Jr., FRANK M.
Preston, Watt Sc Schoyer

TITU8, S. J.
Cunningham, Schmertz Se Co., Inc.

TOMASIC, ANTHONY E.
Thomas Sc Company

TRESCH, ARTHUR
A. E. Masten Sc Company

UMSTEAD, AUSTIN S.
A. E. Masten Se Co.

VOORSANGER, WILLIAM S.
Point Chautauqua, N. Y. (Honorary)

WARD, NORMAN B.
Norman Ward Se Co.

WARD, Jr., NORMAN B.
Norman Ward Sc Co.

WETMORE, ROBERT C.
The First Boston Corporation

WILLEY, FRED W.
Stroud Se Company, Incorporated

WOEBER, ROBERT A.
Singer, Deane Sc Scribner

WOLFERS, PHILIP
Walston Sc Co., Inc.

WOODS, JOHN P.
Mellon National Bank As Trust Co.

YOUNG, Jr., FRED W.
Walston & Co., Inc.

ZINGERMAN, ROGER J.
Merrill Lynch, Pierce, Fenner Se Beane

C. T. Williams & Co.
INCORPORATED

INVESTMENT BANKERS

United States Government and Municipal Bonds

Railroad, Public Utility and Industrial Issues

FIDELITY BUILDING BALTIMORE 1, MD.
Telephone: PLaza 2-2484 — Bell Teletype: BA 499

Private Telephones to New York and Philadelphia
Branch Office — Grymes Bldg., Easton, Md.

Bell Teletype—ESTN MD 264 . .

Alex.Brown & Sons
Established 1800

Members New York and Philadelphia-Baltimore Stock Exchanges
Members American Stock Exchange (Associate)

BALTIMORE

New York • Easton • Frederick • Towson

Washington • Winston-Salem

BROKERS AND DEALERS

Municipal and General Market Bonds
Baltimore Bank Stocks and Local Securities

BAUMGARTNER, DOWNING & CO.
Members

Philadelphia-Baltimore Stock Exchange

•k h -k it-

Mercantile Trust Building, Baltimore 2, Md.

★ ★ * ★

Telephones: Baltimore—PLaza 2-4911' New York—HAnover 2-0310

Teletype—BA-599
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Florida Security Dealers Association

Alfred M. Seaber Louis C. McClure Loomis C. Leedy, Jr.

President: Alfred M. Seaber, Goodbody & Co., Miami.
Vice-President: Louis C. McClure, Pierce, Carrison, Wulbern,
Inc., Tampa.

Secretary-Treasurer: Loomis C. Leedy, Jr., Leedy, Wheeler &
Alleman, Inc., Orlando.

National Committeeman: William R. Hough, jBeil & Hough, Inc.

ROSTER OF MEMBERS

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

ADAMS, WILLIAM M.
Adams, Sloan & Co., Inc.,
Clearwater

AHBE, JOHN L.
Distributors Group, Inc., New York City

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

ALLEN, GEORGE D.
Leedy, Wheeler to Alleman, Inc., Orlando

ANDERSON, W. T.
Anderson Cook Company, Inc.,
Palm Beach

ANTHONY, BENJAMIN R.
Thomson to McKinnon, Coral Gables

ARCADY, ALEX F.
A. M. Kidder to Co., Inc., Winter Park

ARRIES, DON E.
D. E. Arrles to Co., Tampa

ASHLEY, EDWIN F.
Paul A. Davis & Co.

ATWILL, JR., WILLIAM
Atwill and Company, Miami Beach

AYERS, IRA
Frank B. Bateman, Ltd., Palm Beach

BARFORD, PHILLIP E.
Thomson to McKinnon, Naples

BATEMAN, FRANK B.
Frank B. Bateman, Ltd., Palm Beach

BATEMAN, WILLIAM M.
Frank B. Bateman, Ltd., Palm Beach

BEIL, Jr., FREDERIC C.
Beil to Hough, Inc., St. Petersburg

BENZING. WAYNE R.

Granbery, Marache to Co., N. Y. C.

BIEDER, GANSON L.
Bieder and Company, St. Petersburg

BLACK, Jr., JAMES I.
Allen to Company, Lakeland

BORDEN, II, GAIL

Security Associates, Inc., Winter Park

BOWEN, B. L.
Merrill Lynch, Pierce, Fenner to Beane
Jacksonville

BRADY, EUGENE P.
Thomson to McKinnon, Little River

BRAYSHAW, DONALD B.
Lord, Abbett to Co., Atlanta, Ga.

BRUNDAGE, CHARLES F.
A. M. Kidder to Co., Inc., Sarasota

BUCHANAN, FRANCIS C.
Sincere and Company, Lake Wales

BUCHER, BRUCE 8.
Merrill Lynch, Pierce, Fenner to Beane
Orlando

BUDD, TOWNSHEND
R. S. Dickson to Co., Inc., Atlanta

CALDER, HUGH O.
A. M. Kidder to Co., Inc., Tallahassee

CAMP, LINDLEY N.
Merrill Lynch, Pierce, Fenner & Beane
Pensacola

CARDEGNA, JOHN
Merrill Lynch, Pierce, Fenner to Beane.
Palm Beach

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

CARRISON, H. GEORGE
Pierce, Carrison, Wulbern, Inc.,
Jacksonville

CARSON, Jr., ROBERT B.
Thomson & McKinnon, West Palm Beach

CATES, W. H.
Tallahassee

CERF, FLOYD D.
Floyd D. Cerf. Jr., Company
Incorporated, Miami

CHAPIN, Jr., JOHN R.
Value Line Fund Distributors, Inc.
New York City

CHILDRESS, FRANCIS B.
Childress and Company, Jacksonville

CHRYST, JOHN M.
Thomson to McKinnon, Daytona Beach

CLARK, FRED B.
B. J. Van Ingen & Co., Inc., Miami

CLARKE, JR., HAGOOD
Atwill and Company, Inc., Miami Beach

COLEY, MARION H.
T. Nelson O'Rourke, Inc., Daytona Beach

COMSTOCK, W. E.
Security Associates, inc., St. Petersburg

HARRISON, JOHN H.
John H. Harrison & Co., Orlando

HATCHER, LLOYD B.
White, Weld to Co., New York City

HIGLEY, JOHN P.
Leedy, Wheeler & Alleman, Inc.,
Miami

HILLBOM (Mrs.), LILA LEE
Gordon Graves to Co., Inc.. Miami

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

HOLDER, O. J.
Merrill Lynch, Pierce. Fenner & Beane
St. Petersburg ' ' r

HOLLIS, C. ROY
J. Herbert Evans & Co., St. Petereburg

HOLLOWELL, RALPH D.
A. M. Kidder & Co., Miami Beach

IIOLT, WILSON C.
Goodbody A- Co., St. Petersburg

HOPPER, HARRISON
Goodbody to Co., Clearwater

HOUGH, WILLIAM R.
Beil & Hough, Inc., St. Petersburg

HOUSTON, HUBERT. T.
Goodbody to Co., Tampa

HUEY, GRANT S.
Paul A. Davis & Co., Miami

UUKLE, JOSEPH F.
Merrill Lynch, Pierce, Fenner & Beane,
Miami Beach

HULETT, WILLIAM B.
Thomson to McKinnon, Ft. Lauderdale

ISAACSON, OSCAR '
Merrill Lynch, Pierce, Fenner to Beane,
Miami Beach

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

jester, Dewrrr t.
Thomson to McKinnon, Tampa

JOHNS, Jr., MARSHALL E.
Security Associates, Inc., Winter Park
Florida

JOHNSON, GORDON A.
Roman to Johnson, Ft. Lauderdale

JOLLEY, LEX
The Robinson-Humphrey Company, Inc.
Atlanta, Ga.

JONES, RICHARD K.
Pierce, Carrison, Wulbern, Inc.
Tampa

KEEGAN, BERNARD R.
Oscar E. Dooly to Co., Miami

KEELEY, EDWARD T,
Gordon Graves & Co., Inc., Miami

KENNEDY, RICHARD E.
B. J. Van Ingen to Co., Inc., Miami

COOK, ROBERT H.
B. J. Van Ingen to Co., Inc., Miami

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

COURTNEY, WILLIAM m.
Merrill Lynch, Pierce, Fenner to Beane.
Jacksonville

COX, HOUSTON
Merrill Lynch, Pierce, Fenner to Beane
Palm Beach

CRANE, MYRON J.
Gordon Graves to Co., Inc., Miami

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

ville, Jacksonville

CROSSETT, JUNE (MRS.)
Paul A. Davis & Co., Miami

CROUCH, LEO P.
Thomson to McKinnon, Jacksonville

CURRAN, RALPH A.
Salomon Bros, to Hutzler,
West Palm Beach

DAVIS, Jr., JOE W.
J. Herbert Evans to Co., St. Petersburg

DAVIS, PAUL A.
Paul A. Davis & Co., Miami

DeLANO, OSCAR L.
Goodbody to Co., Sarasota

DICKSON, WILLIAM R.
A. M. Kidder to Co., Inc., Clearwater

DODD, Jr., JERE
Trust Company of Georgia, Atlanta

DOOLY, OSCAR E.
Oscar E. Dooly to Co., Miami

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

DUSKIN, JOSEPH H.
Thomson to McKinnon. Palm Beach

DYER, J. B.
Merrill Lynch, Pierce, Fenner to Beane,
Orlando

ELLIOTT, RAYMOND J.
Merrill Lynch, Pierce, Fenner to Beane,
Palm Beach

EMERSON. W. A.
Merrill Lynch, Pierce, Fenner to Beane,
St. Petersburg

ENGLISH. EDWARD L.
Gordon Graves to Co., Inc., Miami

ENTWISTLE, DWIGHT F.
T. Nelson O'Rourke, Inc., Daytona Beach

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

EVANS, J. HERBERT
J. Herbert Evans & Co., St. Petersburg

EWING, ALLEN C.
Allen C. Ewing to Co., Jacksonville

FERRIS, DAKIN B.
Merrill Lynch, Pierce, Fenner & Beane
Pensacola

FISHER, MARION J.
Salomon Bros, to Hutzler,
West Palm Beach

FLINN, EMERY
Oscar E. Dooly & Co., Miami

FOISY, M. L.
Merrill Lynch, Pierce, Fenner to Beane.
St. Petersburg

FREEMAN. HOWARD W.
H. W. Freeman to Co., Ft. Myers

FREEMAN, ROBERT T.
A. M. Kidder to Co., Sarasota

GAISER, FREDERIC R.
Axe Securities Corp., Tarrytown, N. Y.

GAITHER, T. RAY
Goodbody to Co., St. Petersburg

GARNER, J. FRANKLIN
Mullaney, Wells to Co., Lakeland

GAUNTT, WILLIAM L.

Thornton, Mohr to Farish,
Montgomery, Ala.

GIVENS, JOSEPH J/
Merrill Lynch, Pierce, Fenner to Beane,
Miami

GLEASON, THOMAS W.
Salomon Bros, to Hutzler,
West Palm Beach

GOGGIN, ROBERT W.
Thomson to McKinnon, Miami

GORDON, ALBERT E.
Distributors Group, Inc., New York City

GRADY, HENRY W.
The Robinson-Humphrey Company. Inc.,
Atlanta

GUNBY, D. KIRK
A. M. Kidder to Co., DeLand

oow& [wkj OAOL*M/ !

Oil UJitkl/A...

I

For reservations, orfor our new illustrated folder, umii ''

x<^\. ;,*!r '
r .* VO4
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Allen L. Oliver, Jr., Sander» A Company, Dallas; Mrs. Edward J. Kelly; Robert Howard, Howard,
Weil, Labouisse, Friedrichs A Co., New Orleans; Joe E. Hutton, Equitable Securities Corporation;
Nashville; Edward D. Muir, Muir Investment Co., Dallas; Verne C. Beal, Quinn A Co., Albuquerque,
New Mexico; Donald N. Frye, Rotan, Mosle A Co., Houston; Mrs. G. Harold Pearson, Denver; Mrs.
Edward D. Muir; Mrs. Allen Oliver, Jr.; Edward JJ Kelly, Carl M. Loeb, Rhoades & Co., New York

Larry Doyle, Hardy A Co., New York; Russell M. Ergood, Jr., Stroud A Company, Incorporated,
Philadelphia; James B. McFarland, Stroud A Company, Incorporated, Philadelphia; Louis Gibbs,
Laird, Bissell & Meeds, New York; Stanley Waldron, Merrill Lynch, Pierce, Fanner A Beane, New

. York; Charles Zingraf, Laurence M. Marks A Co., New York; Samuel F. Colwell,
W. E. Hutton A Co., New York

KUHN, OLIVER W.
A. M. Kidder & Co., Tampa

LARKIN, JR., JOHN F.
Ooodbody A Co., Coral Gables

LAV, JAMES A.
Merrill Lynch, Pierce, Fenner A Beane,
Pensacola

LEEDT, JTj. LOOMIS C.
Leedy, Wheeler & Alleman, Inc.,
Orlando, Fla.

LEWIS, NATHANIEL L.
Thomson A McKlnnon, Orlando

LINK, JR., HARRY W.
A. M. Kidder A Co., Miami

LOMBARDO, JOSEPH P.
Stubbs, Smith A Lombardo, Inc.,
Birmingham

MADDOX, J. J.
Lord, Abbett & Co., Atlanta, Georgia

MADSEN, KARL S.
Roman A Johnson, Ft. Lauderdale

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

MATTSON, ARTHUR U.
Bleder A Co., St. Petersburg

MAY, J. DENNY
The Parkejr Corporation, Boston, Mass

McADAMS, RAYMOND F.
Oscar E. Dooly A Co., Miami

McCLURE, LOUIS C.
Pierce, Carrlson, Wulbern, Inc., Tampa

MeCREEDY. CLINTON T.
McCreedy A Company, Inc., Miami

MeDONELL, CHARLES O.
Frank D. Newman A Co., Miami

McGAUGHY, PAUL W.
Equitable Securities Corporation, Atlanta

mas°n;Hagan
Members Philadelphia-Baltimore Stock Exchange

RICHMOND

mO last Main Str—t

Tohphono 2-2841

Tolotypo RH 460

ROANOKE

415 Mountain Trust

Bank Building
Tolophono Diamond 2-3101

. jmce /929

UNDERWRITERS

DISTRIBUTORS

DEALERS

MUNICIPAL
AND

CORPORATE

SECURITIES

VIRGINIA

WEST VIRGINIA

NORTH CAROLINA

TENNESSEE

SCOn, HOMIER & CO.
ESTABLISHED 1932

MAIN OFFICES—LYNCHBURDi VA.

Telephone 8-2821

Corp* Teletype LY 62,63
Man. Teletype LY 82

McNICHOL, HERBERT T.
A. M. Kidder A Co., Miami Beach

MEANS, JAMES W.
First Southeastern Corp., Atlanta, Ga.

MIDRIFF, JAMES E.
Bleder A Co., St. Petersburg

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

MISCHUCK, T. E.
Leedy, Wheeler A Alleman, Orlando

MOHR, Jr., SIDNEY J.
Thornton, Mohr A Farlsh,
Montgomery, Ala,

MOORE, BUDD G.
Paul A. Davis A Co., Miami

MORGAN, KNEALE
Merrill Lynch, Pierce, Fenner A Beane.
Miami

MOBLEY, JOHN J.
A. M. Kidder A Co., Jacksonville

MORRISON, ARCHIBALD R.
T. Nelson O'Rourke, Inc., Daytona Beach

MYLES, HARRY 8.
A. M. Kidder A Co., Bradenton

NELSON, CARL L.
Sullivan, Nelson A Goss, Inc.
W. Palm Beach

NEWEY, JOHN W.
'■

Bache A Co., St. Petersburg

NEWMAN, FRANK D.
Frank D, Newman A Co., Miami

NEWMAN, ROBERT E.
A. M. Kidder A Co., Coral Gables

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

NOWELL, ROBERT E.
Goodbody A Co., Orlando

OLDAG, CARL K.
Atlantic National Bank of Jacksonville,
Jacksonville

O'REILLY, JAMES H.
Jacksonville

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

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

OSBORNE, KEN
Security Associates, Inc., Winter Park

PAUL, MARY (Mrs.)
Merrill Lynch, Fierce, Fenner A Beane,
Palm Beach

PEARSON, JAMES
Merrill Lynch, Pierce, Fenner A Beane,
Palm Beach

PENDERGRAST, T. J. .

Courts A Co., Atlanta

PEPPER, CECIL B.
Thomson A McKlnnon. Miami

PETERS, E. HOBART
John H. Harrison A Co., Orlando

PETERSEN, HARRY E. I
Salomon Bros. A Hutzler,
West Palm Beach

PIERCE, CLYDE C.
Pierce, Carrlson, Wulbern, Inc.,
Jacksonville

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

PIERCE, ROBERT J.
Pierce, Carrlson, Wulbern, Inc., ■

Jacksonville

POPP, RAY S.
Frank L. Edenfleld A Co., Miami

POWELSON, RALPH J.
Leedy, Wheeler A Alleman, Inc.,
Orlando

PRELLEB, FREDERICK A.
Merrill Lynch, Pierce, Fenner A Beane
Orlando

PRESCOTT, BARNARD
A. M. sadder A Co., Tampa

READ, EDMUND D.
A. M. Kidder A Co., St. Petersburg

REDFIELD, STORY
Merrill Lynch, Pierce, Fenner A Beane,
Palm Beach

ROBERTS. Jr., ALBERT
Goodbody A Co., St. Petersburg

ROBINSON, ALEX
Grimm A CoH Orlando

ROBINSON, HUGH B.
Merrill Lynch, Pierce, Fenner A Beane,
Orlando

ROMAN* U. GRANT
Roman A Johnson, Ft. Lauderdale

SADLER, CLIFFORD U.
Davidson-Vink-Sadler, Inc.,
St. Petersburg

SALKAY, ZOLTAN
Merrill Lynch, Pierce, Fenner A Beane,
Jacksonville

SALLERAS, JUAN
Oscar E. Dooly A Co., Miami

SAXTON, LOUIS M.
Pierce, Carrlson, Wulbern, Inc., Tampa

SCHUNCK, LOUISE M.
T. Nelson O'Rourke, Inc., Daytona Beach

SEABER, ALFRED M.
Goodbody A Co., Miami

SHARP, JOHN R.
Sincere and company, Vero Beach

SHARP, NATHAN S.
Merrill Lynch, Pierce, Fenner & Beane
Delray Beach

SHAW, HERBERT I.
Vance, Sanders A Company, New York

SHIMMIN, ROBERT E.
Sincere and Company, Vero Beach

SMITH, C. OREN
H. W. Freeman A Co., Fort Myers

SMITH, F. BURTON
Orlando

SMITH, HENRY M.
Stubbs, Smith A Lombardo, Inc.
Birmingham

SMITH, R. L.
Merrill Lynch, Pierce, Fenner A Beane,
Ft. Lauderdale

SPINKS, Jr., A. CLYDE
Clement A. Evans A Company, Inc.,
Orlando

STEVENS, ERNEST S.
Sincere and Company, Ft. Myers

STEWART, FREDERIC R.
Goodbody A Co., Bradenton

(Continued on page 56)

Municipal Bonds and Corporate
Securities

Local Industrial & Utility Stocks

Trading Markets
Retail Distribution

STRADER and COMPANY, INC.
LYNCHBURG, VIRGINIA

LD 39 — 5-2527 — TWX LY 77

Underwriters and Distributors

Municipal Bonds— Corporate Issues
Mutual Funds

^adm & QZee,A
Peoples National Bank Building

LYNCHBURG* VIRGINIA

Phone 3-5201 Teletype LY 64-X

Branch Offices

Roanoke - Richmond - Norfolk
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Florida Security Dealers Association
(Continued from page 55)

ROSTER OF MEMBERS

STUBBS, JR., GEORGE H.
Stubbs, Smith Sc Lombardo, Inc.,
Birmingham, Ala.

SWANSON, Sr., EVERETT C.
Atwill Si Company, Inc., Miami Beach

TERRY, LINTON H.
A. M. Kidder & Co., Inc., Lakeland

THOMPSON, CnARLES M.
Pierce, Carrison, Wulbern, Inc.,
Jacksonville

THORNTON, Jr., J. MILLS
Thornton, Mohr & Parish,
Montgomery, Ala.

THROM, HAROLD J.
Thomson Si McKinnon, Miami Beach

TOPPELL, JACK
A. M. Kidder & Co., Inc., Miami ?;

TRIPP, JEROME C. L.
Tripp & Co., Inc., New York City

TURNER, LEO C.
The Keystone Company of Boston,
Birmingham, Ala.

CFFORD, HENRY M.
Calvin Bullock, Ltd., Clearwater

UNDERHILL, ARTHUR J. C.
Arthur Wiesenberger & Co., N. Y. C.

VALENTINE, KIMBALL
Vance, Sanders & Co., Washington, D. C.

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

WAGNER, ROBERT L.
Leedy, Wheeler & Alleman, Inc.,
Orlando

WATKINS, JR., MILES A.
Stubbs, Smith & Lombardo, Inc.,
Birmingham, Ala.

WATSON, GAVIN H.
Value Line Fund Distributors, Inc.,
New York City

WATSON, JAMES P.
Salomon Bros. & Hutzler
West Palm Beach

WHEELER, H. JAMES
Clement A. Evans & Company, Inc.
Orlando

WHITE, A. BURDETT
Sincere and Company, Ft. Myers

WHITEHEAD, CLINTON S.
Merrill Lynch, Pierce, Penner Si Beane.
Miami I ■

WILLIAMS, ERNEST
The Parker Corporation
Lynchburg, Va,

WILLIAMS. FREDERICK
Pierce, Carrison, Wulbern, Inc.
Jacksonville i '

WINTERS, JONATHAN H.
Gordon Graves Si Co., Inc., Miami

WOOD, THOMAS D.
Fr8nk D. Newman Si CO., Miami

WRIGHT, GARLAND P.
A. M. Kidder & Co., Inc.,
Pompano Beach

WULBERN, EDWARD B.
Pierce, Carrison, Wulbern, Inc.,
Jacksonville

VILLERE, ERNEST C.
St. Denis J. Villere & Co.

WEIL, JOS. H.
Weil Investment Co.

WEIL, Jr., WALTER H.
Howard, Well, Labouisse, Friedrlchs
Company

WHEELER, MACRERY B.
Wheeler Si Woolfolk, Inc. ►

WJLLLEM, MICHEL A.
E. F. Hutton & Company

WOOD, FRANK B.
A. M. Smith-Wood. Co.

an4 WOOLFOLK, ROBERT M.
Woolfolk Si Shober

ZOLLINGER, Jr., JOHN J.
«charff Si Jones, Inc.

Security Traders Association of Los Angeles

New [Orleans Security Traders Association

W. D. Kingston, Jr. Robert P. Howard

President: Paul M. Desbon, Jr., Francis I. du Pont & Co.
Vice-President: Walter D. Kingston, Jr., E. F. Hutton & Company.
Secretary-Treasurer: Robert P. Howard, Howard,Weil, Labouisse,
Friedrichs & Co.

Took Office: January 1, 1957; Term Expires, January 1, 1958.

ROSTER OF MEMBERS

(Members in New Orleans unless otherwise
indicated)

ADAMS. LEON
Nusloch, Baudean & Smith

ALEXANDER, ROBERT D.
Howard, Weil, Labouisse, Friedrlchs Sc
Company

ALVIS, A. LESTER
Alvis and Company, Jackson, Miss.

ARNOLD, H. WILSON
Arnold Si Crane

UNDERWRITERS — DEALERS — DISTRIBUTORS

VIRGINIA & GENERAL MARKET MUNICIPALS
CORPORATE BONDS

LISTED & UNLISTED STOCKS

TRADING MARKETS IN LOCAL SECURITIES

J. C. Wheat & Co.
Members

New York Stock Exchange American Stock Exchange (Assoc.)

RH^8 1001 EAST MAIN ST., RICHMOND, VA.
Direct Wire to : Eastman Dillon, Union Securities, New York

CONNECTING WIRES TO: CHICAGO, SAN FRANCISCO, LOS ANGELES
ST. LOUIS, PHILADELPHIA, PITTSBURGH, ITHACA, NEW HAVEN

HARTFORD, DALLAS, HOUSTON & TORONTO

Branch Office—15 Selden Arcade, Norfolk, Va.
Mountain Trust Bank Bldg., Roanoke, Va.

A J^CftVOrk of Service by private wire

J/\BBOTT, PROCTOR & PrAINE

Members, New York Stock Exchange and Other Leading Exchanges
Investment Securities e Municipal Bonds e Mutual Funds e Commodities e Underwriters

BOUCHE, LOUIS J.
White, Hattler & Sanford

BREAUD, Jr., J. CHARLES
Newman, Brown Si Co.. Inc.

BROWN, WM. PERRY
Newman, Brown & Co., Inc.

CRANE, G. PRICE
Arnold & Crane

DANB, HAROLD
Dane & Company

DE LA VERGNE, J. H.
Arnold & Crane

DERBES, CLAUDE
Derbes Si Co.

DESBON, PAUL
Francis I. du Pont & Co.

DUCOURNAU, JAC. P.
Ducournau Si Kees

FEIBLEMAN, T. JEFF
T. J. Felbleman & Company

FRIEDRICHS, G. SHELBY
Howard, Well, Labouisse, Friedrlchs and
Company

GLAS, R. JEREMY
Glas & Company

HARDY, FORD T.
Merrill Lynch, Pierce, Fenner Si Beane

HATTIER, Jr., GILBERT
White, Hattler Si Sanford

HAWLEY, JACKSON A.
Equitable Securities Corp.

HOWARD, ROBERT P.
Howard, Weil, Labouisse, Friedrichs
and Company

KEENAN, ARTHUR J.
St. Denis J. Villere <fe Co.

KEES, C. HOMER
Ducournau Si Kees

KERRIGAN, JOHN E.
Newman, Brown Si Co., Inc.

KINGSBURY, J. W.
Jackson, Miss.

KINGSTON, WALTER D.
E. F. Hutton Si Company '

KINGSTON, Jr., WALTER D.
E. F. Hutton & Company

LEARY, Jr., A. M.
Barrow, Leary <fc Co., Shreveport

LOUQUE, WM. N.
National American Bank of New Orleans

MANION, CHARLES W.
Merrill Lynch, Pierce, Fenner Si Beane

MINETREE, JOS. P.
Steiner, Rouse Si Co.

MORSE, RICHARD C.
The National Bank of Commerce in New
Orleans

NEWMAN, LEON
Kohlmeyer & Co.

NEWMAN, MORRIS W.
Newman, Brown & Co., Inc.

NUSLOCH, GEORGE H.
Nusloch, Baudean & Smith

OGDEN, FRED N.

PEDRICK, Jr., PARKS B.

RAPIER, EDWARD D.

RODDY, JAMES E.
Scharff Si Jones, Inc.

SANFORD, J. B.
White. Hattler Si Sanford

SCHWEICKHARDT, ERWIN
Schwelckhardt Si Company

SCRANTON, JACK
Newman, Brown Si Co., Inc.

SHOBER, JOHN B.
Woolfolk & Shober

SMART, LAWRENCE F.

STOUSE, JAMES A.
The Hibernia National Bank in New
Orleans

THIBODEAUX, PAUL J.
Whitney National Rank of New Orleans

John R. Nevins Clemens T. Lueker James L. Beebe Richard E. Owen

President: John R. Nevins, Lester, Ryons & Co.

Vice-President: Clemens T. Lueker, Hill Richards & Co.

Secretary: James L. Beebe, William R. Staats & Co.

Treasurer: Richard E. Owen, Crowell, Weedon & Co.

Governors: Sam Green, Pledger & Company, Inc.; Frank Link,"
Harris, Upham & Co.; Nieland B. Van Arsdale, Blyth & Co., Inc.

National Committeemen: John C. Hecht, Sr., Dempsey-Tegeler &
Co.; John R. Nevins, Lester, Ryons & Co.; Donald E. Summer-
ell, Wagenseller & Durst, Inc. : ,

Alternates: James L. Beebe, William R. Staats & Co.; George
Earnest, Evans MacCormack & Co.; Richard E. Owen, Crowell,
Weedon & Co. - ■ -

ROSTER OF MEMBERS

(Members In Los Angeles unless
otherwise indicated)

ALEXANDER, JACK H.
Dempsey-Tegeler & Co.

ARMOR, CAMPBELL
Cradock Securities, Ltd.

ARONSON, MILTON
Aronson & Co.

ASCHKAR. PAUL H.

Dempsey-Tegeler I Si Co.

BAKER, HENRY
Thomas C. Bowles Si Co.

UNDERWRITERS

DISTRIBUTORS

SPECIALISTS IN

VIRGINIA MUNICIPALS

MAIN OFFICE: RICHMOND
SRANCH OFFICE: CHARLOTTESVILLE

UNDERWRITEBS DISTRIBUTORS DEALERS

VIRGINIA

MUNICIPAL BONDS

Active Market in All Local Securities

Unlisted Stocks and Bonds

C. F. CASSELL & CO., Inc
Member Philadelphia-Baltimore Stock Exchange

114 Third St., N. E., Charlottesville, Va.

Telephones—2-8157-8-9 Teletype—CHARVL 95
Direct Wire to Laidlaw & Co., New York City
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PRIVATE WIRE SYSTEM

SERVINQ SOUTHERN
MARKETS

Equitable's extensive direct wire system makes

lor broader markets, up-to-the-minute quotes,

and faster execution of orders.

EQUITABLE
Securities Corporation
PAUAS f HOUSTON • BIRMINGHAM • NEW ORLEANS • MEMPHIS

ATLANTA • HARTFORD • GREENSBORO • PHILADELPHIA • JACKSON

322 Union Street Two Wall Street
...... Nashville 3, Tenne«»ee . New York 5, New York

KIRWAN, NICHOLAS P.
Dean Witter A Co.

KNOBLOCK, SIDNEY
Crowell, Weedon A Co.

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

KRAFT, OSCAR P., JR.
Oscar P. Kraft A Co.

KRAFT, VERNER HARRIS
Oscar P. Kraft A Co.

RICHMOND, VIRGINIA

VIRGINIA-WEST VIRGINIA

NORTH and SOUTH CAROLINA
MUNICIPAL BONDS

F. W.-

CRAIGIE & CO.
DEALERS IN

STATE and MUNICIPAL BONDS

616 EAST MAIN STREET

Telephone 3-2861

RICHMOND 15, VIRGINIA

Teletype RH 83 & 84

Mr. & Mrs. Joseph C. Cabbie, Burns Bros. A Denton, Inc., New York;
Mr. & Mrs. Fremont W. Robson, F. B. Ashplant & Co., New York

Mr. & Mrs. Alonzo Lee, Sterne, Agee & Leach, Birmingham; Mr.
& Mrs. B. F. Kennedy, Bosworth, Sullivan & Co., Denver

Mr. & Mrs. George E. George and Mr. & Mrs. Richard A. Holman,
all of McDonald, Holman & Co., New York

BAKERINK, DEL
Paine, Webber, Jackson A Curtis

BARSAMIAN, KENNETH O.
Pledger A Company, Inc.

BEEBE, JAMES L.
William R. Staats A Co.

BENSON, ARTHUR
Dempsey-Tegeler & Co.

BERRY, EARL
The First California Company

BETZ, HERMAN C.
California Bank

BOURBEAU. EDWARD J.
Daniel Reeves A Co., Beverly Hills

BROWN, MAXFIELD E.
Hemphill, Noyes A Co.

BROWN, WILLIAM E.
E. P. Hutton A Co.

BRUM, JAMES
Shearson, Hammill A Co.

CALL, J. RICHARD
Revel Miller & Co.

CAMERON, DONALD M.
Lester, Ryons & Co.

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

ELLIOTT, WILLIAM H.
J. Barth & Co.

EUPER, THOMAS J.
Revel Miller & Co. ,

EUPER, THOMAS K.
Harbison & Henderson • '

FETTERS. JOHN J.
Jones, Cosgrove A Miller, Pasadena -

FRANKEL, HAROLD C.
Palrman & Co. "

FRANKLIN, SAMUEL B.
Samuel B. Franklin A Company

FRASER, JAMES G.
Stern, Prank, Meyer A Pox

FREEMAN, ALT IN R. 4
Dempsey-Tegeler & Co.

GENTLE, ANTHONY
Los Angeles Herald Express (Honorary)

GINN, WILLIAM E;) *VJ <

Dean Witter A Co. ...

GOODFELLOW, RICHARD r ,; Jr., I
J. A. Hogle & Co. .

GREEN, NORMAN JJJ- "
Aronson & Co. , ,

GREEN, ROBERT M. "j J . J .V
Pledger A Co.. Inc. r

GREEN, SAM . w-J J
Pledger & Company, Inc

GRIFFIN, KENNETH J. J ,

Mitchum, Jones & Templeton
HALL, MAX J J
Dean Witter & Co. '

HANAUER, JACK B. .... , .

J. B. Hanauer & Co., Beverly Hills

HECHT, JOHN C.
* Dempsey-Tegeler A Co. . ....

HECHT, JR., JOHN C. -

Dempsey-Tegeler A Co.
HENDERSON. ROBERT J.

Holton, Hull A Co.

HUDSON, NORMAN
R. L. Colburn & Co.

HUNTER, GLEN D. ,

Lester, Ryons A Co.

IBERS, MAX
Ibers Personnel Agency

IMBLER, A. O.
William R. Staats & Co.

IRISH, HERBERT C.
Palrman A Co.

JAMESON, CLAUDE
J. Logan A Co.

JOHNSON, WILLIAM A.
Sutro & Co.

KEENAN, JOHN J.
John J. Keenan & Co., Incorporated

LESTER, Jr., B. P.
Lester, Ryons & Co.

LINDE, ELWOOD N.
Dempsey-Tegeler & Co.

LINK. FRANK
Harris, Upham A Co.

LINTON, DONN R.
Merrill Lynch, Pierce, Penner & Beane

LIVINGSTONE, CHARLES R.
Marache, Dofflemyre A Co.

LUEKER, CLEMENS T.
Hill Richards A Co.

MACINTYRE, PATRICK
J. Logan A Co.

MANWARING, JOSEPH R.
First California Company

McCREADY, A. WILLIAM
Robert H. Huff & Co.

McEVERS, M. S.
Hill Richards & Co.

MeOMBER, A. SHANE
Revel Miller A Co.

MILLER. WILLIAM A.
Crowell, Weedon A Co.

MODRELL, PAUL
Blyth A Co., Die.

NEVINS, JOHN R.
Lester, Ryons As Co.

NOBLE, CHESTER L. ,

Noble, Tulk A Co.

O'NEIL, RICHARD R.
Palrman A Co.

OWEN. RICHARD E.
Crowell, Weedon A Co.

PEIRSOL, THOMAS R.
T. R. Pelrsol A Co., Beverly Hills

PLATT, ED.
Stern, Frank, Meyer A Pox

POINDEXTER, CLIFFORD K.
Wagenseller A Durst, Inc.

RAMPLEY, CHARLES
Dempsey-Tegeler A Co.

REDMOND, ROY
William R. Staats A Co.

REEVES. JAMES A.

(Continued on page 58)
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jjjarlyVirginiaCiharm ...
IN A MODERN SETTING!

You will be welcomed with the graciousness
and charm of the old South—blended

with the modern conveniences and delicious
food for which it is noted.

So near every important activity and
places of historical interest-only an hours

drive to Jamestown, Williamsburg
or Charlottesville.

• FREE ADJACENT PACKING
• IDEAL CONVENTION FACILITIES
• WRITE FOR BROCHURE

JAMES M. POWELL—Managing Director

CARLSEN, THEODORE D.
Harbison A Henderson

CASS, ROBERT G.
Evans, MacCormack A Co.

CLAUDE, ARTHUR
Crowell, Weedon A Co.

COCKBURN, JAMES D.
Mitchum, Jones A Templeton

COOK, WILLIAM B.
Lester, Ryons A Co.

DAHL, RALPH M.
Evans, MacCormack A Co.

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

DIEHL, ROBERT D.
Paine, Webber, Jackson A Curtis

DOAN, JAMES C.
J. Barth A Co.

DORMAN, JOHN
E. P. Hutton A Company

DORROH, WILLIAM W.
Shearson, Hammill A Co.

EARNEST, GEORGE H.
Evans, MacCormack A Co.
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Security Traders Association of Los Angeles
(Continued from page 57)

. ROSTER OF MEMBERS

REYNOLDS, ED. ■ ,

Blyth As Co.. Inc.

RICHARDS. JOHN S.
Harker As Co.

RUSSELL, KENNETH
McDonald, Holman Ac Co., Inc.

RUSSELL, ROBERT M.
Morgan Ac Co.

RYONS, JOSEPH L.
Lester, Ryons Ac Co.

SANDIFER, ROBERT
Los Angeles "Times" (Honorary)

SERINA, JACK
Dempsey-Tegeler Ac Co.

SHEEDY, CHARLES A.
Fairman Ac Co.

SHEEDY. PATRICK II.
Fairman Ac Co.

SHERWOOD. ALLAN F.
Walston Ac Co

SHIPLEY. CLIFFORD D.
E. F. Hutton Ac Company

SHIPLEY, FOREST W.
Morgan Ac Co.

SILLICK, JACK J.
Paine. Webber, Jackson Ac Curtis

STEINHOFF, WALTER
Walston Ac Co., Inc.

SUMMERELL, DONALD E.
Wagenseller Ac Durst. Inc.

TIGHE, WILLIAM
Daniel Reeves Ac Co., Beverly Hills

TOBOCO, MILTON
Daniel D. Weston Ac Co., Inc.

TURNER, STEPHEN C.
Wagenseller Ac Durst, Inc.

TUTTLE, GORDON B.
J. Barth Ac Co.

VALHOFF, VAL
Lester, Ryons Ac Co.

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

VICARY, WILLIAM
First California Company

WALSH, Jr., JOHN
H. Hentz Ac Co., Beverly Hills

WALSH, JOHN F, ' v '
Eastman Dillon, Union Securities Ac Co.

WARD FRANK J.

Merrill Lynch, Pierce, Fenner Ac Beane

WARNES, ROY C.
Shearson, Hammill Ac Co.

WEB8TER, WILLIAM
Bateman, Elchler Ac Co.

WELLER, JOHN 8.
Wagenseller & Durst, Inc. • -

WESSENDORF, JR., HOMER
Mitchum, Jones Ac Templeton

WHEELER, JOHN E.
Hill Richards Ac Co.

WRIGHT, WILLIAM L.
Lester, Ryons Ac Co.

WRITER, JOSEPH
Walston St Co.

YOUNG, GRAHAM
Weeden Ac Co.

ZIMMERMAN. WILLIAM J.
Bingham, Walter Ac Hurry. Inc.

ZINK, JAMES
Eastman Dillon, Union Securities St Co.

Bond Club of Denver

Orville G. Neely Robert M. Kirchner Harry E. Hunt

President: Orville C. Neely, Merrill Lynch, Pierce, Fenner &
Beane.

Vice-President: Robert M. Kirchner, Kirchner, Ormsbee & Wies-
ner, Inc.

Secretary: Leon A. Lascor, The J. K. Mullen Investment Co.

Treasurer: Harry E. Hunt, Founders Mutual Depositor Corp.
Directors: Howard P. Carroll, H. Carroll & Co.; William E. Sweet,
Jr., Peters, Writer & Christensen, Inc.; C. Eaton Smith, Calvin
Bullock, Ltd.; William J. Garrison, Denver National Bank.

National Committeemen: Orville C. Neely, Merrill Lynch, Pierce,
Fenner & Beane; Bernard F. Kennedy, Bosworth, Sullivan &
Company, Inc.

Took Office: January 1, 1957; I'erm Expires: December 31, 1957.

ROSTER OF MEMBERS

(Members located In Denver unless
, otherwise Indicated)

ADAMS, EUGENE
The International Trust Co.

ADAMS, FREDERIC A.

ALFF, GEORGE H.
Denver National Bank

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

ALTMAN, EDWARD F.

Stone, Moore Ac Co.

Underwriters Distributors Dealers

THE JOHNSON, LANE, SPACE CORPORATION
Georgia and South Carolina

Municipal Bonds

Corporate Bonds & Stocks
& Local Securities

JOHNSON, LANE, SPACE AND CO.
Incorporated

Member New York Stock Exchange

ATLANTA

AT 182

SAVANNAH

Bell Teletypes
SV 4016

AUGUSTA

AU 8068

Underwriters & Distributors of

MUNICIPAL and CORPORATE
SECURITIES

STERNE, AGEE & LEACH
Members New York Stock Exchange

Birmingham Montgomery

Prlvoto Wires Between Offices

Direct Private Wire to Goldman, Sachs dt Co„ New York

ARGALL, WILLIAM H.
Boettcher and Company

ASHCRAFT, CLARENCE
Merrill Lynch, Pierce, Fenner St Beane

AVERS, ROSCOE
The J. K. Mullen Investment Co.

BACHAR, GARALD D.
J. A. Bogle As Co.

BAKER, DUDLEY F.
Bosworth, Sullivan St Co.

BAKER, ROBERT R.
Don A. Chapln Co., Fort Collins

BARKER, FREDERICK F.
J. A. Hogle St Co.

BARWI8E, NORMAN C.
Merrill Lynch, Pierce, Fenner St Beane

BATCHELDER, HERMAN
Amos C. Sudler St Co.

BEASLEY, ANDREW C.
J. A. Hogle As Co.

BENWELL, OSWALD F.

BERGER, WILLIAM M. B.
Colorado National Bank

BIRKENMAYER, JR., WILSON C.
Blrkenmayer St Co.

BLICKENSDERFER, J. C.
Boettcher and Company

BORLAND, EUGENE W.
Peters, Writer As Chistensen, Inc.
Loveland, Colo.

BOSWORTH, ARTHUR F.
Bosworth, Sullivan As Co.

BOUCHER, ROBERT
United American Life Co.

BRERETON, WM. H.
Brereton, Rica St Co., Inc.

BRIDGEWATER, ARTHUR
Central Bank As Trust Company

BROWN, A. W.
American National Bank

BROWN, DONALD F.
Boettcher and Company

BULKLEY, RALPH
Harris, Upham As Co.

BURKHARDT, RICHARD H.
Boettcher and Company

BUXTON, WILFORD L.
Lackner As Company

CAMP, RICHARD V.
Merrill Lynch, Pierce, Fenner St Beane

CANNON. JIM
H. Carroll St Co.

CARROLL, HOWARD
H. Carroll As Co.

CHAPDf, DON A. f
Don A. Chapln Co.
Fort Collins, Colorado

CHATLAIN, RUSSELL
Bosworth, Sullivan As Co.

CLARK GLEN B.
Colorado State Bank

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

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

CLAYTON, ROBERT F.
Harris, Upham As Co.

CODY, RAYMOND P.
Colorado National Bank

COLLINS, LOWELL O.
Founders Mutual Depositor Corp.

CONKUN, W. A.
Bosworth, Sullivan St Company, Inc.

CONNBLL. ROBERT J.
Robert J. Connell, Inc.

COPELAND. A. B.
Peters, Writer St Christensen, Inc.

COUGHENOUR, JR., JOHN F. '

Peters, Writer As Christensen, Inc.

COUGHLIN, EDWARD B.
Coughlin and Company, Inc.

COUGHLIN, WALTER J.
Coughlin and Company, Inc.

COXHEAD, J. WALLACE
Bosworth, Sullivan As Co.

COXHEAD, Jr., J. WALLACE
Bosworth, Sullivan St Co. ,

CRAWFORD, JOHN C.
Bosworth, Sullivan As Co.

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

CURRIE, TREVOR

DAVIS, GEORGE
Harris, Upham St Co.

DAVIS, JOSEPH
Lackner As Company

DAVIS. NORMAN
Walston As Co., Inc.

DAWSON, Jr., CLYDE C.
Dawson, Nagel, Sherman As Howard

DECKER, MARTIN G.
The United States National Bank of
Denver

DENNISON. FRANK v 1
Dempsey-Tegeler As Co.

DISFENSE, PHILLIP
Boettcher and Company

DOLLAR. IVAN
Walston As Co., Inc.

DOOUTTLE, CHARLES
Merrill Lynch, Pierce, Fenner As Beane

FAIRCHILD, KENNETH K.
Boettcher and Company

FAXON, THOMAS B.
Dawson, Nagel, Sherman As Howard

FEINBERG, WILLIAM B.
Columbia Securities Company
Incorporated

FERRELL, DONALD R.
Denver National Bank

FISHER, GEORGE
Bosworth, Sullivan As Co.

FLOYD, CLAYTON O.
First National Bank

FORSYTH. ALEXANDER
Calvin Bullock, Ltd.

FRALEY, ROGER G.
Merrill Lynch, Pierce, Fenner As Beane

FREEMAN. CARL
Dean Witter As Co.

GARRISON, WILLIAM J.
Denver National Bank

GOODE, J. H.
Cruttenden, Podesta As Co.

GREENBERG, GERALD M.
H. Carroll As Co.

GREENE, RICHARD
J. A. Hogle As Co.

GREENLEE, LARRY
Peters, Writer As Christensen, Inc.

GRIFFIN, LYNNE
J. A. Hogle As Co.

HACKSTAFF, RICHARD A.
: Amos C. Sudler St Co.

HAGGEKTY, JOHN P.

Mountain States Securities Corporation

HALL, LE ROY O.
, Founders Mutual Depositor Corp.

HAMMER, LLOYD '<* > 'V
Amos C. Sudler As Co. *

, -

HANIFEN. EDWARD A. ^ *
E. A. Hanifen and Company

IIARDEY, PAUL ' •. * .'
Amos C. Sudler As Co.

HEISLER, CALVIN G. V-
Boettcher and Company

HEMENWAY, CHARLES E. V
Boettcher and Company

HENRI, JAMES B. * , /■%
J. P. Henri Co. . ''f'.l

MERSHNER. JOHN D. ■' ■ *
The United States National Bank
nenvr " ,v1

„ • /*

HICKERSON, JR., ALLAN R
Walter As Company , > •

HILDT, THOMAS
Bosworth, Sullivan As Co. I ?

HILL, DALE R.
Dale R. Hill As Company, Pueblo,,Colo.

HILL, JAMES < •

Boettcher and Company . . ' V

HIRTBil FRANK W. 1
Boettcher and Company "

HUBER HAROLD
Hamilton Management Corporation

HUEY, LEE A.
L. A. Huey Co.

HUGHES, MRS. ARLEEN W.
E. W. Hughes As Co. 1 ' u
Colorado Springs, Col.

HUGHES, ROBERT W.
Amos C. Sudler As Co. *

HUNT. HARRY E.
Founders Mutual Depositor Corp.

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

IRION, WILBER H.
The International Trust Co.

JACKSON, Jr., WILLIAM S.
Hamilton Management Corporation

JEWELL, WAYNE
Wayne Jewell, Inc.

JOHNSON, Jr., HERBERT E.
Arvaca, Colo.

JOHNSON, ROBERT M.
Dawson, Nagel, Sherman As Howard

JOHNSTON, FLOY F.
Peters, Writer As Christensen, Inc.

KENNEDY, BERNARD F.
Bosworth, Sullivan As Co,

KING, NEIL
First National Bank

KIRCHNER, ROBERT M.
Kirchner, Ormsbee As Wiesner Inc.

KNIGHT, ROGER D. ''.
U. S. National Bank

KONOPKA, BRUNO
Peters, Writer St Christensen, Inc.

KULLGREN, ELWOOD M. «

Colorado State Bank t

BUSINESS ESTABLISHED 1924
.

MUNICIPAL BONDS

CORPORATE SECURITIES

LEEDY,WHEELER 6- ALLEMAN
, « Incorporated

FLORIDA "NATIONAL BANK BUILDING

/V ORLANDO, FLORIDA I
BELL TELETYPE OR 84010 TELEPHONE 2-5161

UNDERWRITERS — DISTRIBUTORS — DEALERS

OUR TWENTY-SEVENTH YEAR

Southern Municipal &

Corporate Securities

TAMPA

617 Madison Street

Telephone: 2-4628
Teletype: TP 8040

Private Wire

John C. Legg It Company
New York •

Offices

JACKSONVILLE

Barnett National Bank Building

Telephones: ELgin 3-8621 & L. D. 47
Teletype: JK 181

I'll li( I . CMIIIISdM.

VV I I III It \ . IN,*'.
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Mr. & Mrs. Don W. Miller, Don W. Miller & Co., Detroit;
Claude G. Porter, Baker, Simonds & Co., Detroit

Mr. & Mrs. Joseph E. Smith, Newburger & Co., Philadelphia; Mr.
& Mrs. A. Kingston Ghegan, Edwin L. Tatro Company, New York

William S. Hunter, Cruttenden, Podesta & Co.,
F. Marquardt, William A. Fuller & Co.

Chicago;
Chicago

"Jerome

LACKNER, HERSH
Lackner & Company

LADET. L. M. ' . )
Ladet, Steele & McCune, Inc.

LANGLEY, DONALD E.
Merrill Lynch, Pierce, Fenner & Beano

LASCOB, L. A.
The J. EL Mullen Investment Co.

LAWRENCE, DAVID
Boettcher and Company

LAYTON, ROBERT
The J. K. Mullen Inv. Co.

LEFFERDINK, ALLEN J.
Allen Investment Company, Boulder, Colo.

LEOPOLD, ROBERT
H. Carroll & Co.

LEVY, JACK
Lackner St Company

LINSCOTT, KENNETH E.
Walston & Co., Inc.

LINVILLE, LORENZO W.
Stockton, Linville & Lewis

LONGWELL, ELMER G.
Boettcher and Company

LUYTIES, Jr., WILLIAM fi.
Mountain States Securities Corporation

MACART. LEON
Macart-Jones St Co., Pueblo, Col.

MacDONALD, RANALD H., Ill
Colorado National Bank

MANNIX, ROBERT D.
Earl M. Scanlan & Co.

MARBLE, PRESTON M.
Colorado Grain Exchange

MARSH, WILLARD H.
U. S. National Bank

MATLOCK, WOODFORD A.
Broad Street Sales Corporation
New York City

MAYER. KARL L.
J. A. Hogle St Co.

McCABE, WILLIAM E.
W. E. McCabe St Company, Incorporated

McCONNELL, FRANK A.
Boettcher and Company

MeCONNELL, FRANK T.
Cruttenden, podesta St Co.

McGILL, DONALD C.
Mountain States Securities Corporation

MeKINLEY, CARL D.
Greeley, CoL

McMAHON, PHILIP
Bosworth, Sullivan Sr, Company, Inc.

METZNER, ARCH
The United States National Bank
of Denver

MEYER, C. FRED
International Trust Co.

MEYERS, J. H.
Bosworth, Sullivan St Company, Inc.

MICKELBERRY, WILLIAM L.
Mountain States Securities Corporation

MIDDAUGH, HARRY W.
Boettcher and Company

MILLIKEN, SAM
Merrill Lynch, Pierce, Fenner St Beane

MITTON, ROBERT L.
Robert L. Mltton Investments

MOHAR, JOHN F.
Ladet, Steele St Mohar, Inc.

MONTAGUE; REX H.
Lackner 'St Company

moore, m, Hudson
Bofcftorth, Sullivan and Company Inc.

MORRISON, WAYNE
Mountain States Securities Corporation

MURPHY, THOMAS H.
Mountain States Securities Corporation

NEELY. ORVTLLE C.
Merrill Lynch, Pierce, Fenner St Beane

NEIDIGER, EUGENE L.
i Earl Scanlan St Co.

NEIMAN, THOMAS
Moimtaln States Securities Corporation

NEWMAN, ROBERT
Newman St Co., Colorado Springs, CoL

O'HARA, RODERICK L.
Earl M. Scanlan St Co.

OLIN, WALTER
Garrett-Bromfleld St Co.

O'NEIL, T. DONALD
Columbia Securities Company,
Incorporated

ORMSBEE, JACK
Kirchner, Ormsbee & Wiesner

OSBOURN, JAMES
Central Bank St Trust Co.

OWENS, JOHN C.
Owens & Co.

PARKER, EVERETT

PATTERSON, DONALD L.
Boettcher and Company

PEARSON, G. HAROLD
Mountain States Securities Corporation

PENNY, R. GERALD
Carroll St Co.

PETERS, JR., GERALD P.
Peters, Writer & Christensen, In«

PETERS, GERALD P.
Peters, Writer As Christensen, Inc.

PLEASANTS, AARON W.
The International Trust a»

POWELL, JAMES
Boettcher and Companv

QUINN, ARTHUR
Qulnn As Co., Albuquerque, N. Mex.

RAICHLE, JOSEPH L.
Boettcher and Company

RALSTON, JOHN
Peters, Writer As Christensen, Inc.

RHODES, WILLARD G.
Mountain States Securities Corporation

RICE, CHARLE8 J.
Brereton, Rice ft Co., Inc.

ROBERTS, MALCOLM F.
Garrett-Bromfleld St Co.

ROBERTS, NEIL F.
The United States National Bank
of Denver

ROBINSON, RAYMOND L.
Garrett-Bromfleld & Co.

ROSEWARNE, PAUL D.
Peters, Writer & Christensen, Inc.

SANDBERG, ROY
Boettcher and Company

SARGEANT. RAYMOND E.
Harris, Upham St Co.

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

Specializing in... GEORGIA,

Alabama, Florida, North Carolina,

South Carolina, and General Market

MUNICIPALS

Trust Company

of Georgia

New York Representatives
15 Broad Street

Telephone: HAnover 2-1561
Bell Teletype: NY 1-2712

Private wire Atlanta'New York

Telephones:

JAckson 1-1671 and L.D. 521
Bell Teletype AT-283

The Bank Wire

SCHAEFER, F. W.
American National Bank

SCHLENZIG, E. G.
Merrill Lynch, -Pierce, Fenner St Beane

SCHOLZ, CLARENCE R.
H. Carroll A; Co.

SCOTT, JR., RICHARD M.
FIF Management Corporation

SEEMAN, GEORGE
Peters, Writer As Christensen, Inc.

SHIRLEY, Jr., HENRY J.
Boettcher and Company

SIMPSON, BRYAN E.
B. E. Simpson A; Company

SIPLE. H. W. I.
Harris, Upham St Co.

SKINNER, JACK ■' -I
Lackner St Company

SLADE, RUSSELL
H. Carroll St Co.

SMITH, C. EATON
Calvin Bullock, Ltd.

SMITH, CHARLES F.
FIF Management Corporation

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

STANLEY, WILLIAMS |,
Bosworth, Sullivan and Company Inc.

STEINAUER, Jr., ED
Kirchner, Ormsbee St Wiesner, Inc.

STITT, CARL E.
J. A. Hogle St Co.

STONE, ERNEST E.
Stone, Moore St Company

SULLIVAN, JOHN J.
Bosworth, Sullivan St Co.

SWAN, HENRY
The United States National bank of
Denver

8WEET, WILLIAM
Peters, Writer St Christensen, Ino.

TALLMADGE, MYLES P.
Tallmadge St Tallmadge

(Continued on page 60)

Distributors \And Underwriters

°f

Investment Securities Since 1894.

The Robinson - Humphrey Company, Inc.
RHODES-HAVERTY BUILDING

ATLANTA 1, GEORGIA

JACKSON 1-0316 LONG DISTANCE 421

Bell Teletype AT 288

We Cover The Southeast!

Check with us on

Southern and General Market

Securities

Established 1925

Members New York Stock Exchange and
Other National Exchanges

ATLANTA, GA.
LD-159 AT-187

NEW YORK, N. Y.
BO 9-9227 NY 1-2370

Wire System extends to New York and Principcd
Southern Cities
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Mr. & Mrs. William C. Roberts, Jr., C. T. Williams & Co., Baltimore; Joseph Gannon, May & Gannon,
Inc., Boston; Mr. & Mrs. Charles A. Bodie, Jr., Stein Bros. & Boyce, Baltimore

Mr. & Mrs. Dayton P. Haigney, Dayton Haigney & Co., Boston; Mr. & Mrs. Carl J. Swenson, Cummings
& Co., Providence, R. I.; Mr. & Mrs. Leo F. Newman, American Securities Corporation, Boston

Bond Club of Denver

(Continued from page 59)

— ROSTER OF MEMBERS

TALLMADGE, ROBERT C.
Tallmadge A Tallmadge

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

THARP, HARRY
King Merrltt ACo.

TICE, JACK
H. Carroll A Co.

TOWER, NORMAN
Merrill Lynch, Pierce, Fenner & Beane

TROUTMAN, WILLIAM E.
Central Bank & Trust Co.

TSCHUDI, FRANK
Bosworth, Sullivan & Co.

ULRICH, FRED C.
Peters, Writer & Chrlstensen, Inc.

VANDER VEER, Jr., GEORGE C.
Peters, Writer A Chrlstensen, Inc.

VAN DERVORT, RUSSELL G.
Denver National Bank

VERNER, OGDEN C.
Merrill Lynch, Pierce. Fenner & Beane

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

WALSH, JOSEPH M.
Harris, Upham & Co.

WALSH, THOMAS
Mountain States Securities Corporation

Underwriter* SPtCIAl IZING IN

Distributors

■ ARK /

H| 1 MISS.
f

> '

Dealers 4
MUNICIPAL BONUS

Firm Bids

Firm Offerings

Quotations

United States Government Securities • General Market Municipals

feMr
^08

Dl/A

OF MEMPHIS

MEMPHIS 1, TENNESSEE

TELETYPES ME-283 • ME-284 . TELEPHONE JACKSON 5-8521

WIRE SYSTEM — THE BANK WIRE

ACTIVE TRADING MARKETS

WITH RETAIL OUTLETS

★

Insurance and Bank Stocks
Public Utilities—Industrials

Municipal Bonds

★
Members Midwest Stock Exchange

WIRE SYSTEMS

Scherck, Richter Co., St. Louis, Mo.
Goldman, Sachs A Co., New York

idstreet

ick, Inc.
Life & Casualty Tower * Nashville 3y Tenn.
TELETYPE NV 353 ★ ALpine 4-3311 and 6-6165 (Trading Dept.)

WALTER, FREDERICK D.
Walter A Company ; , ■

WARDMAN, WM. E.
Bosworth, Sullivan A Co. * -

WARNER, GEORGE A.
Amos C. Sudler & Co. .

WARREN, CHARLES L.
Merrill Lynch, Pierce, Fenner & Beane

WELLER, HIRAM D.
Peters, Writer A Chrlstensen, Inc.

WHITAKER, ROBERT C.
Mountain States Securities Corporation

WHITE, DONALD E.
Peters, Writer & Chrlstensen, Inc.

WHITE, DOUGLAS L.
Founders Mutual Depositor Corp.

WHITE. HERBERT P. <

Coughlin and Company

WIESNER, ALFRED a. ' . i. ■

Kirchner, Ormsbee & Wiesner, Inc.

WILLARD, E. WARREN
Boettcher and Company

WILSON, ROBERT W.

WINTER, DALE H.
Kirchner, Ormsbee A Wiesner, Inc.

WOULFE, RICHARD
Bosworth, Sullivan A Co.

WRITER, GEORGE S.
Peters, Writer A Chrlstensen, Inc.

WRITER, HAROLD D.
Peters, Writer A Chrlstensen, Inc.

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

Kansas City Security Traders Association

John T. Burton C. Eugene Jones Charles J. Foley James R. Gasal

, President: John T. Burton, Bache & Co.

Vice-President: C. Eugene Jones, Stern Brothers & Co.

Treasurer: Charles J. Foley, H. O. Peet & Co.

Secretary: James R. Gasal, Harris, Upham & Co.

ROSTER OF MEMBERS-

unless(Members located In Kansas City
otherwise indicated)

BACKLUND, O. W.
Merrill Lynch, Pierce, Fenner A Beane

BELL, ELDON R.
E. R, Bell Co,

BURTON, JOHN T.
Bache A Co.

CARNES, JAMES E.
Merrill Lynch, Pierce, Fenner A Beane

CARROLL, LAURENCE B. ;
Burke A MacDonald

CHAPLINE, EDWIN M.
Dean Witter A Co.

CHARMLEY. JOHN A.
B. C. Christopher A Co.

CLAYTON, GEORGE L.
Harvey A. Clayton A Co.

COLE, WALTER L
Beecroft, Cole A Co., Topeka, Kans.

COLEMAN, HARRY L.
H. o. Peet A Co.

COMBE8T, EARL L.
Midland Securities Company, Inc.

CROWE, JOSEPH M.
Luce, Thompson A Crowe, Inc.

DYER, WILLIAM J.
Burke A MacDonald, Inc.

EISEN, ERWIN H.
Lucas, Eisen A Waeckerle, Inc.

ELLIOTT, LANDIS
Barret, Fitch, North A Co.

evans. harold d. -
McDonald, Evans A Company

FISCHER, Jr., EDWIN P.
A. H. Bennett and Company Incorporated

FOGARTY, JOHN
Stern Brothers A Co.

FOLEY, CHARLES J.
H. O. Peet A Co.

GASAL, JABIES R.
Harris, Upham A Co.

HANNI, ARTHUR R.
Seltsam, Hannl A Co., Inc.,
Topeka, Kans.

HARRIS, CHARLES m.
A. C. Allyn and Company Incorporated

HARRISON, WILLIAM L.
Waddell A Reed, Inc.

HARVEY, RALPH C.
Standard A Poor's *

HENRY, BIARK
Mark Henry A Co., Atchison, Kan.

HILLMOND, A. W.
Waddell A Reed, Inc.

HUNTER, HAYWARD H.
George K. Baum A Company , .

JENNINGS, JOHN P.
Bond*, Incorporated. Kansas city, Kans.

JONES, C. EUGENE
Stern Brothers A Co.

JONES, HAROLD H.
Prescott, Wright, Snider Co.

JOURDAN, J. WALLACE
H. O. Peet A Co., Kansas City

KRAMER, DAVID
Bache A Co.

latshaw, john
E. 7. Hutton A Company

LISTROM, LOWELL
B. C. Christopher A Co.

LUCAS, Jr., MARC A.
Lucas, Eisen A Waeckerle, Inc.

MARSHALL, E. D.
Mark Henry A Co., Atchison, Kans.

Mcdonald, claude m.
McDonald, Evans A Company

MESLER, MYRON
George K. Baum A Company

MEYER, CARL A.
Columbian Securities Corp., Topeka

MEYER, ROBERT E.
Harris, Upham A Co.

MOYER, (Mrs.) MARGARET PERKINS
Waddell A Reed, Inc.

north, frank w.
Barret, Fitch, North A Co.

fauly, nm w.
Prescott, Wright, Snider Co.

PESELL, WILLIAM B.
Estes A Company, Inc., Topeka, Kansas

PIEDIMONTE, DAN.
Barret, Fitch, North A Co.

PITLUGA, EDWARD F.
Midland Securities Company, Inc.

PITTMAN, EDWIN P.
B. C. Christopher A Co.

PRICE, EARL W.
Stern Brothers A Co.

SNYDER, FRANK J.
Beecroft, Cole A Co., Topeka

SODEN, JOHN P.
Soden Investment Company

SPARKS, RUS8ELL K.
E. 7. Hutton A Company

stb7hen8. jasper F.
Continental Research Corporation

stoenner, arthur W.
Prescott, Wright, Snider Co.

8ylve8ter, W. clyde
W. c. Sylvester Investment Co.

WAGNER, THEODORE F.
Harris, Unham A Co.

WAHLER, JOHN E.
McDonald, Evans A Company

WELSH, MERLE L.
Harris, Upham A Co.

white. leonard a.
McDonald, Evans A Company

WHITSITT, R. DALE
A. E. Weltner A Co., Inc.

EMMA M.
Hutton A Company

FLORIDA
★ RETAIL DISTRIBUTION

★ FLORIDA MUNICIPALS
★ TRADING MARKETS IN

SECURITIES OF FLORIDA

Direct and Connecting Wires to

John C. Legg & Co., Baltimore and New York
French & Crawford, Inc., Atlanta, Ga. Clisby & Co., Macon, Ga.
Odess, Martin & Herzberg, Birmingham Pierce, Carrison & Wulbern, Inc., Tampa
Revel Miller & Co., Los Angeles Walter C. Gorey Co., San Francisco

Sellers, Doe Sc. Bonham, Montgomery & Dothan

Bell & Hough,Inc.
Member Midwest Stock Exchange v

350 First Avenue North, St. Petersburg 1, Fla.
Telephone 5-4601 Teletype ST PBG 8094
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Ralph C. Deppe, Edward D. Jones & Co., St. Louis; Fred T. Rahn, The Illinois Company, Chicago;
Fred J. Casey, Doyle, O'Connor & Co., Chicago; Peter E. Molloy, White, Weld & Co., New York;

Charles M. Zingraf, Laurence M. Marks & Co., New York >

Mr. & Mrs. Homer J. Bateman, Pacific Northwest Company, Seattle; Mr. & Mrs. Edward H. Welch,
Sincere & Company, Chicago; James P. Cleaver, Coodbody & Co., New York; Mr. & Mrs.

Byron J. Sayre, Ira Haupt & Co* Chicago

Security Traders Club of St. Louis
(Continued from page 61)

ROSTER OF MEMBERS

PETERSEN, JOSEPH G.
Joseph G. Petersen A Co., Inc.

PETERSEN, Jr., JOSEPH
Joseph G. Petersen & Co., Inc.

POLETTE, JOSEPH
White & Company

POPPER, ELV1N K.
X. M. Simon A Co.

REDDEN, TARLETON
Yates, Heltner & Woods

REESE, EUGENE
Newhard, Cook & Co.

REIMAN, WM. L.
Edward D. Jones A Co.

REIMER, IRVIN E.
G. H. Walker & Co.

RICHTER, HENRY J.
Scherek, Rlchter Company

ROACH, HERBERT M.
Yates, Heltner & Woods

ROBINSON. SPENCER H.
Hill Brothers

RUEDIGER, WARREN
Boatmen's National Bank of 8t. Louis

RYAN, JAMES r;
Newhard, Cook & Co.

SANDERS, DONALD
Edwin C. Sanders A Co.

SCHERCK, GORDON .

Scherck, Rlchter Company
SCHERCK, Jr., GORDON
Scherck, Rlchter Company

SCH1RP, GREGORY J.
Taussig, Day A Co., Ihe.

SCHLUETER. B. L.

Newhard, Cook a Co.

8CHMELZLE, ALBERT M.
Fusz-Schmelzle «Ss Co., Inc.

SCHMELZLE, RICHARD A.
Fusz-Schmelzle & Co., Inc,

SEGASTURE, JAMES
Fusz-Schmelzle As Co., Inc.

SENTURIA, EDWARD
Newhard, Cook A Co.

SHAPIRO, SUMNER
Yates, Heltner & Woods

SLAYTON, HOVEY E.
Slayton & Company, Inc.

We Specialize in LOUISIANA

Municipal Bonds

Barrow, Leary & Co.
Investment-Securities Since 1934

Phone 3-2573 . 515 Market Street

SHREVEPORT, LOUISIANA

New Mexico Municipals

Corporate Securities
★ * ★ ★

QUINN & CO.
Members

New York Stock Exchange
American Stock Exchange (Associate)

200 Second Street, N. WL..
Albuquerque, N. Mex.

Farmington, N. Mexico Santa Fe, N. Mexico

McManus & Walker Wire System

SMITH, ELMER C.
U. S. Savings Bond Division
Federal Reserve Bank

SORY, GEORGE
Moody's Investors Service

STAY, WALTER A.
R. G. Mills A Company

STEELE, DON
Semple, Jacobs A Co., Inc.

STEIN, ELLIOT H.
Scherck, Rlchter Company

TAUSSIG, WILLIAM H.
Merrill Lynch, Pierce, Fenner A Beans

TAYLOR, MEL M.
Semple, Jacobs & Co., Inc. '<

TEGELER, JEROME F.
Dempsey-Tegeler A Co.

TENENBAUM. HARRY
Peltason, Tenenbaum Co.

VOGEL, LEONARD
Glaser, Vogel A Co.

WALSH, RICHARD H.
Newhard, Cook A Co.

WALSH, ROBERT A.
Dempsey-Tegeler A Co.

WEBER, VINCENT C.
Weber, Mitchell & Olson, Inc.

WEINRICH. JOSEPH
Dempsey-Tegeler & Co.

WHITE, EDWARD A.
White & Company 4

WHITE, F. HOWARD
Goldman, Sachs A Co.

WHITE, Jr., JULIAN
White A Company

WHITEHEAD, KENNETH
I. A. Simon A Co.

WICKMANN, W. JACK
Stlfel, Nicoiaus A Company, Incorporated

WULLER. ERNEST D.
The Boatmen's National Bank of St
Louis

WUEST, HARRY J.
Blewer, Glynn A Co.

YATES, Jr., JAMES A.
Yates, Heltner A Woods

ZAEGEL. JOHN F.
Yates, Heltner A Woods

ZINZER, HERMAN J.
Dempsey-Tegeler A Co.

Bond Club of Louisville

Ernest B« Vogt Clarence Jones Craig Culbertson, Jr. Lincoln Lewis

President: Ernest B. Vogt, J. J. B. Hilliard & Son.
Vice-President: Clarence Jones, Almstedt Brothers.
Treasurer: Craig Culbertson, Jr., W. L. Lyons & Co.
Secretary: Lincoln Lewis, Merrill Lynch, Pierce, Fenner & Beane.
National Committeeman: Charles C. King, The Bankers Bond
Company, Inc.

Alternate: Joseph W» Parks, Berwyn T. Moore & Co., Inc.
Elected: July, 1956; Took Office: December, 1956; Term Expires:
December, 1957,

ROSTER OF MEMBERS

(Members located, in Louisville unless
otherwise Indicated)

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

CONLT/FE, WILLIAM J.
Merrill Lyneh, Pierce, Fenner A Beane

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

CREGOR, BEN
Goodbody A Co.

CULBERTSON, Jr., CRAIG
W. L. Lyons A Co.

DABNEY, WATSON B. %
J. J. B. Hilliard A Son

DEAN, WILLIAM A.
Berwyn T.Moore A Co.

DEARING, ANDERSON C.
The Kentucky Trust Company

DESMOND, C. G.
Stein Bros. A Boyce

DIEBSEN, JOSEPH H.
Eskew, Gresham A Dlersen

DURHAM, JOSEPH H.
Citizens Fidelity Bank A Trust Company

EBINGER, RUSSELL
Almstedt Brothers

FARRA, JOHN B.
The Kentucky Company

FEHRIBACH, URBAN
Lincoln Bank A Trust Company

FERGUSON, MRS. ORA M.
Merrill Lynch, Pierce, Fenner A Beane

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

GERST, C. A.
Citizens Fidelity Bank A Trust Company

GRAFTON, ARTHUR W,
Wyatt, Grafton A Grafton

GRAFTON, CORNELIUS W.
Wyatt, Grafton A Grafton

GRAHAM, THOMAS
The Bankers Bond Co., Inc.

GRATZER, BERNARD W.
The Louisville "Times" (Honorary)

GREEN, KENNETH
Stein Bros. A Boyce

HAAS, WILLIAM G.
Stein Bros. A Boyce

HAMPTON, GARRgTT
Merrill Lynch, Pierce, Fenner A Beane

HARMON, BERT
Berwyn T. Moore A Co., Inc. ;

HILL, HOYT G.
Merrill Lynch, Pierce, Fenner & Beane

HILLIARD, HENNING
J. J. B. Hilliard A Bon

HOPKINS, W. HOWARD

HUGHES, JAMES T.
W. L. Lyons A Co.

JOHN8TON, Jr., ROBERT H.
W. L. Lyons A Co.

JONES, CLARENCE L.
Almstedt Brothers

KAMPFBIULLER, ERNEST
Citizens Fidelity Bank A Trust Co. -

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

LANG, CHARLES T.
Merrill Lynch, Pierce, Fenner A Beane

LEWIS, LINCOLN
Merrill Lynch, Pierce, Fenner A Beane

UNCH, DALE F.
Berwyn T. Moore A Co., Ino.

LINKER, ABE
Goodbody A Co.

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

ALDEN, Jr., WM. O.
O'Neal-Alden A Co., Ino.

ALLEN, HORACE
Goodbody A Co.

BADE, WM. G.
Goodbody A Co.

BAXTER, H, RUSSELL
Stein Bros. A Boyce

BAXTER, m, JAMES L.
Stein Bros. A Boyce

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

BOOTH, MOBEY
Stein Bros. A Boyce

BBOCAR, Jr.. ALBERT C.
J. J. B. Hilliard A Son

BURGE, JOHN M.
J. J. B. Hilliard A Son

BURKHOLDER, Jr.. JAMES R.
Almstedt Brothers

BURKHOLDER, m, JAMES P.
Merrill Lynch, Pierce, Fenner A Beane

CHRISTMAN, Jr., HENRY
O'Neal-Alden A Co„ inc.

CLOWES, JOHN R.
Smart, Clowes A Oswald, Inc.

Erwln R. Schweickhardt E. N. Anagnosti Vincent B. D'Antonl George J. Bourg

Underwriters—Distributors— Dealers

- Louisiana and Mississippi Municipals
New Orleans Bank Stocks'

♦

SCHWEICKHARDT S COMPANY
MEMBERS

NEW ORLEANS STOCK EXCHANGE MIDWEST STOCK EXCHANGE :

809 HIBERNIA BUILDING

NEW ORLEANS 12, LA.
Teletype NO 344 Tulane 6461 A Tolane 8812V-
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LUCAS, CHESTER A.
Stein Bros. A Boyce

MARTIN, Jr., M. george
J. J. B. Hilliard & Son

McCROCKLIN, JAMES A.
Merrill Lynch, Pierce, Fenner & Beam:

Mcdowell, robert b.

Blyth A Co., Inc.

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

MILLER, J. HUGH
J. J. B. Hilliard A Son

MOORE. BERWYN T.

Berwyn T. Moore A Co., Inc.

OESWEIN, HENRY
J. J. B. Hilliard & Son

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

PURYEAR. ROBERT E.
W. L. Lyons & Co.

QUEEN, WALTER .

Merrill Lynch, Pierce, Fenner & Beane

RASH, DILLMAN A.
Louisville Title Insurance Co.

REGISTER, FRANK
Citizens Fidelity Bank A Trust Co.

REID, JOHN L.
Merrill Lynch, Pierce, Fenner & Beane

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

RHODES, JOHN
Goodbody A Co.

RODES, JOHN
Blyth A Co., Inc.

RUTLEDGE, WESLEY
Stein Bros. A Boyce

SCHULMAN, SOL
Courier-Journal (Honorary)

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

SOMMERS, ANTHONY
Lincoln Bank A Trust Company

STERNBERG, BERT
Merrill Lypch, Pierce, Fenner A Beane

STITES, Jr., JOHN H.
J. J. B. Hilliard & Son

STONE, REID
Merrill Lynch, Pierce, Fenner A Beane

STUCKER, JAMES H.
Almstedt Brothers

TEDDER, ELIZABETH
Goodbody A Co.

TRINKLE, WALTER
The Kentucky Company

TROST, MILTON S.
Stein Bros. A Boyce

VAIL, ROBERT
The Kentucky Company

VOGT, ERNEST B.
J. J. B. Hilliard A Son

VON ROENN, W. G.
Eskew, Gresham A Diersen

WARNER, A. J.
Stein Bros. A Boyce

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

WILSON, HOLMAN R.
The Kentucky Company

WOOD, F. E.
The Kentucky Report

WRIGHT, OSCAR
The Bankers Bond Co., Inc.

Cleveland Security Traders Association

Daniel M. Hawkins Stanley M. Eilers John P. McGinty Ernest Lazln

President: Daniel M. Hawkins, Hawkins & Co.

Vice-President: Stanley M. Eilers, Hornblower & Weeks.

Secretary: John P. McGinty, McDonald & Company.
Treasurer: Ernest Lazin, Blyth & Co., Inc.
Board of Governors: Frederick M. Asbeck, Wm. J. Mericka & Co.,
Inc.; David G. Hanson, C. J. Devine & Co.; A. Stephen Hotal-
ing, The First Boston Corporation; Edward F. Mundzak, The
First Cleveland Corporation; Harold A. Woehrmann, Paine,
Webber, Jackson & Curtis.

National Committeemen: Daniel M. Hawkins, Hawkins & Co.;
'

Benjamin J. McPolin, McDonald, & Company; Martin J. Long,
The First Cleveland Corporation. * \

ROSTER OF MEMBERS

(Members located in Cleveland unless
otherwise Indicated)

ASBE
Wm

CK,
1* j.

FREDERICK M.
Mericka A Co., Inc.

BAKER, DAVID
Merrill, Turben & Co. ,

BAXTER, JR., CHARLES MeGHEE
Baxter A Company

BEADLING, WILLIAM E.
Beadling A Co., Youngstown

BELLE, CLAUDE W.
McDonald A Company

BOCK, ROY E.
Dodge Securities Corp.

BRYAN, JOHN E.
Cleveland Plain Dealer

BUCHANAN, DONALD A.

CAREY. WALTER J.

Cunningham, Gunn A Carey, Inc.
CARMEL, WILLARD E.
Field, Richards A Co.

CAUNTER, LEE
L. A. Caunter A Co.

CAYNE, MORTON A.
J. N. Russell A Co., Inc.

CLEARY, JACK
Cleveland News

COOK, LAWRENCE
Lawrence Cook A Co.

COVINGTON, HERBERT C.
Harriman Ripley A Co., Incorporated

DAVT8, CLARENCE F.
The First Cleveland Corp.

DE GARMO, A. W.
Hayden, Miller A Co.

DOERGE, JACK O.

Saunders, Stiver A Co.

* * * ★ ★ ★

SERVING THE HEARTLAND OFA GREATSTATE

The "Balanced" Nature of

Iowa's Agricultural and
Industrial Progress ...
Less than 10% separates Iowa agriculture and industry
in their nse of the more than a billion kilowatt-hour

power smiles of this Company. Ours is the job of work¬
ing and planning years ahead so thajt we may meet ALL
the rapidly developing power needs of the 58 counties
we are proud to serve.

An Iowa
IOWA ELECTRIC

LIGHTS POWER
Corporation

NADEAU, CHARLES
J. N. Russell & Co., Inc.

NASII CHARLES J.
Ceylon E. Hudson. Wooster

OrDYKE. GEORGE F.
Ledogar-Horner Company

PALMER, RICHARD
Joseph, Mellen & Miller, Inc.

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

PATRICK FRANCIS J.

Paine, Webber, Jackson & Curtis

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

PLACKY, GEORGE
L. J. Schultz A Co.

PLASTERER, DON W.
Hornblower A Weeks

PROBST, RICHARD A.
Saunders, Stiver & Co.

PROSSER GUY W.
Merrill Lynch, Pierce, Fenner A Beane

QUIGLEY, JAY L.
Quigley A Co., Inc.

ROSS, LEONARD O.
Ross, Borton & Co., Inc.

RUFFING, JAMES R.
C. J. Devine & Co.

RUNG. EDMUND J.
C. J. Devine A Co.

RUSSELL, JAMES N.
J. N. Russell & Co., Inc.

SCHLEICKER, ROY L.
Baxter A Company

SCHULTE, Jr., FRANK J.
Ledogar-Horner Company

SELTZER, ROBERT
Cleveland Press

SIEGLER, EDWARD N.
Edward N. Siegler A Co.

SMITH, PIERRE R.
P. R. Smith A Co., Elyria, Ohio

STRING, RALPH E.
Bache A Co.

SUMMERGRADE, IRVING
J. N. Russell A Co., Inc.

SWANSON, RICHARD T.
Hayden, Miller & CO.

TAYLOR, JAMES N.
Ceylon E. Hudson, Wooster

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

WALTON, JAMES M.
Wm. J. Mericka A Co., Inc.

WARDLEY. RUSSELL G.
Fulton, Reld A Co.

WARDWELL, McBURNEY
Ball, Burge A Kraus

WEAVER, ROBERT
Hornblower A Weeks

WITT, JOHN P.
John P. Witt A Co.

WOEHRMANN, HAROLD
Paine, Webber, Jackson & Curtis

DONAHUE, JOHN R.
•

Joseph, Mellen & Miller, Inc.

DOTTORE, RAYMOND C.
J. N. Russell A Co., Inc.

DRNEK, JAMES J.
Prescott A Co.

EBLE, HOWARD J.
J. N. Russell & Co., Inc.

EHRHARDT, EDWIN F.
The First Cleveland Corp.

EILERS. STANLEY M.
Hornblower A Weeks

ERB. ROBERT L.
Green, Erb A Co., Inc.

FLEEGLE, CHARLES
Salomon Bros. A Hutzler

FOSTER, L. WARREN
J. N. Russell A Co., Inc.

GAITHER, PAUL R.
Gaither A Co., Inc.

GALDUN, GARY
Wm. J. Mericka A Co., Inc.

GAWNE, HARRY J.
Merrill, Turben A Co.

GRAY, WILLIAM S.
Wm. J. Mericka A Co., Inc.

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

GRIFFITH, JAMES L.
L. B. Schwinn A Co.

GUGGENHEIM, HOWARD
Joseph, Mellen A Miller Inc.

HANSON, DAVID G.
C. J. Devine A Co.

HARDONY, MICHAEL C.
Ball, Burge A Kraus v

HAWKINS, DANIEL M.
Hawkins A Co.

HAYS, GEORGE H.
Will S. Halle & Co.

HLIVAK STEPHEN E.
Wm. J. Mericka A Co., Inc.

HOTALING, A. STEPHEN
The First Boston Corporation

HUBERTY, GEORGE
Goodbody A Co.

HUDSON, CEYLON E.
Wooster, Ohio

JAFFE. GEORGE E.
Jaffe, Lewis A Co.

KEIER, RUSSEL E.
Collin, Norton A Co., Toledo ,

KOESER, ORIN E.
Blyth A Co., Inc.

LAFFERTY, ALAN E.
Hornblower A Weeks

LAUB, HENRY G.
Merrill Lynch, Pierce, Fenner A Beane

LAZIN, ERNEST
Blyth A Co., Inc.

LEWIS, MILTON B.
Jaffe, Lewis A Co.

LISTON, CORWIN L.
Prescott A Co.

LONG. MARTIN J.
The First Cleveland Corp.

LUCAS, WILLIAM
Baxter A Company

MARSHALL, FRANK L.
The First Boston Corporation

MASTERS. OLAN B.

Butler, Wick A Co., Youngstown

McGINTY, JOHN
McDonald A Company

McPOLIN. BENJAMIN J.
McDonald A Company

METZEL, JEROME
Bache A Co.

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

MOLNAR, ALEXANDER E.
Curtiss, House A Co.

MORROW, FRANK W. ,

Morrow A Co.

MUNDZAK, EDWARD
First Cleveland Corporation

ST. LOUIS MARKETS
Our Trading Department Is Active In All

Local Listed And Unlisted Securities

And Invites Tour Inquiries

"If there is a Market we can find it*' ,

We Specialize In Orders For Banks And Dealers

35 registered representatives give you pin point distribution in this area

EDWARD D. JONES & CO.
ESTABLISHED 1871

MEMBERS

New York Stock Exchange Midwest Stock Exchange
Chicago Board of Trade American Stock Exchange (Associate)

300 North 4th St. Saint Louis 2, Mo.
CEntral 1-7600 Bell Teletype SL 593

Direct Private Wire Connections with

Josephthal & Co., New York, and Francis I. du Pont & Co., Chicago

ST. LOU[IS SECURITIES
Inquiries invited in all securities—Listed or

Over-the-Counter—from Dealers, Institutions or
Individuals—Nationwide Private Wire System.

UNDERWRITERS - DISTRIBUTORS - DEALERS

REINHOLDT & GARDNER
Members

New York Stock Exchange
American Stock Exchange (Assoc.)

Midwest Stock Exchange
Chicago Board oj Trade

ST. LOUIS 2, MO.
400 Locust Street

Bell Teletype—SL 335-336
Central 1-6640

NEW YORK 5, N. Y.
120 Broadway

Bell Teletype—NY 1-2419
BEekman 3-5880

Springfield, 111. • Springfield, Mo. • Joplin, Mo.
Clayton, Mo. • Fort Smith, Ark.

Direct Private Wires to New York Correspondents:
Pershing & Co. and Goodbody & Co.

IKE D. SCHARFF JAMES E. RODDY JOHN J. ZOLLINGER, JR.

Active Trading Markets

in ,

LOUISIANA AND MISSISSIPPI

BANK STOCKS AND

LOCAL CORPORATE ISSUES

SchorffL Jones
TELETYPE

NO 180 A 181

INCORPORATED

219 CARONDELET ST.
(Ground Floor)

L. D. 235

Tulane 0161

NEW ORLEANS 12, LA.
SHREVEPORT, LA. JACKSON, MISS.

BATON ROUGE, LA. LAFAYETTE, LA.
WEST MONROE, LA.

'V.'JIH.1
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Arizona Association of Security Dealers

»v'

Roland J. Hicks Ed E. Murray Charles E. Crary

President: Roland J. Hicks, Hemphill, Noyes & Co., Tucson.
Vice-President: Ed E. Murray, Refsnes, Ely, Beck & Co.

Secretary-Treasurer: Charles E. Crary, E. F. Hutton & Company,
Tucson.

ROSTER OF MEMBERS

(Members located in Phoenix unless DAHLBERG, HENRY E.
otherwise indicated) J. A. Hogle 8c Co., Tucson

ANDLAUER, FRED C. ELLIS. KENNETH A.
Merrill Lynch, Pierce, Fenner & Beane Kenneth Ellis 8c Co.

ASKEW, LESLIE ELY, SIMS
Kenneth Ellis 8c Co. Refsnes, Ely, Beck 8c Co.

BAKER, RICHARD FICKS, Jr., ALBERT
E. F. Hutton 8c Company, Tucson Dean Witter 8c Co.

BECK, FRANK CHARLES FITCHET, SETH M.
Frank Charles Beck & Associates Merrill Lynch, Pierce, Fenner 8c Beane

BECK, PAUL D. GALLOWAY, ALVIN W.
Refsnes. Ely, Beck 8c Co. J. A. Hogle & Co., Tucson

BELL, ERNEST GORDON, ANGUS L.
Kenneth Ellis & Co. Walston & Co., Inc.

BENNION, E. Y. GORMLEY, WILLIAM E.
J. A. Hogle 8c Co., Tucson Dean Witter & Co.

BETHEL, WILLIAM M. HALL, WILLIAM
Hemphill, Noyes 8c Co., Tucson E. F. Hutton 8c Company

BICKEL, HERBERT J. HANCHETT, HAROLD G.
Walston 8c Co., Inc. Refsnes, Ely, Beck 8c Co.

CHAPPELL, JOHN W. HANSON, JAMES
E. F. Hutton 8c Company, Tucson Refsnes, Ely, Beck & Co.

CRARY, CHARLES E. HARVEY, WILLIAM
E. F. Hutton 8c Company, Tucson Lambuth 8c Company Investments, Inc.

CUTHBERTSON, FRED A. HAUSER, RICHARD
Refsnes, Ely, Beck 8c Co. Dean Witter 8c Co.

SIXTY-SEVEN YEARS

OF

INVESTMENT

BANKING

Stifel, Nicolaus & Company
INCORPORATED

MEMBERS MIDWEST STOCK EXCHANGE

314 N. Broadway
ST. LOUIS 2, MISSOURI

Chicago, Illinois Moline, Illinois

Private Wire Between St. Louis and Chicago Offices
and to Hayden, Stone & Co., New York City

HAVER, FORREST E.
Dean Witter & Co.

HICK8, ROLAND J.
Hemphill, Noyes & Co.. Tucson

IIOLMAN, JOHN G.
Kenneth Ellis <fc Co.

KAUFMANN, HENRY H.
Hemphill, Noyes 8c Co., Tucson

KOLKOSKI, CHESTER M.
Kenneth A. Ellis 8c Co.

KRUGLICK, BURTON S.
Walston & Co., Inc.

LAMBUTH, WILLIAM W.
Lambuth 8c Company Investments, Inc.

LEE, BENTON M.
Dean Witter 8c Co.

LEONARD, MARGARET
Refsnes, Ely, Beck & Co.

LOPER, A. B.
Valley National Bank

MacPHERSON, ORVILLE W.
J. A. Hogle 8c Co., Tucson

MARNELL, THOMAS
Kenneth A. Ellis & Co.

McDOUGALL. DON

Refsnes, Ely, Beck & Co.

McGINNlS, JAMES F.
Walston & Co., Inc.

MEYERS, TOM
E. P. Hutton & Company

MORONEY, WILLIAM T.
Merrill Lynch, Pierce, Fenner 8c Beane

MULLEN, HELEN A.
Walston 8c Co., Inc.

MURRAY, ED E.
Refsnes, Ely, Beck & Co.

OAKLEY, Jr., BERFORD S.
Lambuth Company Investments. Inc.

O'CONNELL, DANIEL D.
J. A. Hogle 8c Co., Tucson

O'NEILL, TOM
Lambuth 8c Company Investments, Inc.

OWEN, JOHN G.
Merrill Lynch, Pierce. Fenner & Beane

PATTERSON, ROBERT
Robert Patterson & Co., Inc., Tucson

RALSTON, GEORGE
The First of Arizona Co.

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

REFSNES, JOSEPH L.
Refsnes, Ely, Beck & Co.

REHM, THEODORE A.
Lambuth & Company Investments, Inc.

ROGERS, FRANCIS C.
The First of Arizona Co.

ROSENCRANS. SHELDON D.
Walston 8c Co., Inc.

SCHULTZ, MARTIN P. ■" „ ^
Walston 8c Co., Inc.

SCHWAB, WILLIAM C.
Hemphill, Noyes 8c Co., Tucson

SCHWAGER, HERBERT
E. F. Hutton & Company, Tucson

SCOTT, Jr., THOMAS B.
The Scott Corporation, Scottsdale

SORANSON, RANDOLPH E.
Merrill Lynch, Pierce, Fenner 8c Beane

STEINHOFF, CARROLL F.
J. A. Hogle & Co., Tucson

STOBERL, GEORGE F.
Dean Witter 8c Co.

TOPF, HENRY O.
Kenneth Ellis 8c Co.

TRUAX, VIC
Refsnes, Ely, Beck & Co.

Newhard, Cook & Co.

Underwriters and
Distributors

Listed and

Unlisted Securities

Municipal Bonds

Members
New York Stock

Exchange
American Stock

Exchange
(Associate)

Midwest Stock

Exchange

Alton, Illinois

Clayton, Missouri

FOURTH AND OLIVE

SAINT LOUIS

Branch Offices
1

Belleville, Illinois • Harrisburg, Illinois
Jefferson City, Missouri • Centralia, Illinois

Private Wire to Clark, Dodge 8c Co., New York

WAGNER, RICHARD B.
Kenneth Ellis 8c Co.

WEBSTER, ARTHUR I.
Merrill Lynch. Pierce. Fenner & Beane

WELLS, LESLIE A.
J. A. Hogle A. Co., Tucson

WOODWARD, MALCOLM C.
Woodward & Zuber, Tucson

YOUNG, PHILIP M.
Refsnes, Ely, Beck & Co.

ZUBER, ARTHUR
Woodward & Zuber, Tucson

San Francisco Security Traders Association

Richard J. Payne William F. Belknap Albert Hewitt

President: Richard J. Payne, Walter C. Gorey Co.

Vice-President: William F. Belknap, William R. Stoats & Co.

Secretary-Treasurer: Albert Hewitt, First California Company,
Incorporated.

Directors: Rudolph T. Sandell, Shuman, Agnew & Co.; Paul E.
Isaacs, Sutro & Co.; William L. McLoughlin, Blyth & Co., Inc.
William F. Watts, Merrill Lynch, Pierce, Fenner & Beane.

ROSTER OF MEMBERS

(Members located In San Franclaco
unless otherwise Indicated)

ABRAHAMSON, RICHARD W.
Weeden & Co.

ACHARD, ELIZABETH
Elworthy 8c Co.
(Honorary Member)

ACKRIDGE, WILLIAM
Harris, Upham & Co.

ARTHUR, PAUL LESLIE
Harris, Upham 8c Co.

BACIGALUPI, VICTOR
Schwabacher & Co.

BAKER, Jr., FRED A.
Dean Witter 8c Co.

BARKER. STEWART 8.
Crocker Anglo National Bank

BATES, ROBERT F.
First California Company

BAUM, BENJAMIN J.
Stone & Youngberg .

BEEBE, H. E.
J. S. Strauss 8c Co.

BELKNAP, WILLIAM
William R. Staats 8c Co.

BLUM, ERNEST E.
Brush. Slocumb 8c Co.

BORDEN, THOMAS W.
Weeden 8c Co.

BOURNE, ROBERT K.
General American & Canadian

Securities, Inc.

BOWYER, FRANK
Schwabacher 8c Co.

BRADFORD, SIDNEY
Irving Lundborg & Co.

BROWN, RALPH
Stone 8c Youngberg

BUICK, JOHN E.
American Trust Company

CAMPBELL, ROBERT D.
Wells Fargo Bank

CARSON. GEORGE F.

Reynolds 8c Co.

CASABONNE, FERNAND
General American Canadian

Securities, Inc.

COOK, JOHN
Blyth & Co., Inc.

COSTELLO, JOHN A.
American Trust Company

COTTRELL, RICHARD I.
A. G. Becker 8c Co., Incorporated

CUNNIE, JOHN
First California Company

DAVIDSON. H. HODGE
Hooker & Fay

De MARTINI, LEONARD
Sutro 8c Co.

DONDERO, WILLIAM
J. Barth 8c Co.

EGAN, JOHN F.
First California Company

SPECIALISTS

IN

OVER-THE-COUNTER

SECURITIES

SCHERCK, R1CHTER COMPANY
Members Midwest Stock Exchange

320 N. 4th Street

ST. LOUIS 2, MO.
Bell Teletype SL 456 GArfield 1-0225
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Mr. & Mrs. Lex Jolley, The Robinson-Humphrey Company, Inc.
Atlanta; Miss Malinda Jolley

William J. Burke, May & Gannon, Inc., Boston; Edward N. Gadsby.
Chairman,*'Securities & Exchange Commission, Washington, D. C.;
Robert D. Diehl, Paine, Webber, Jackson A Curtis, Los Angeles

Mr. & Mrs. James A. Traviss, S. J. Brooks A Co., Toronto

ENGLISH, GIFFORD M.
E. F. Hutton A Company

FARRELL, WILLIAM
Irving Lundborg A Co.

FAULKNER. WILLIAM C.
Wulffi Hansen A Co.

FAZACKERLEY, KENNETH
Irving Lundborg A Co.

FEE, THOMAS F.
Shuman, Agnew A Co.

FERRITER, JOSEPH
Hooker A Fay

FINNEGAN, JOHN FRANCIS
Hannaford a Talbot

FOLEY, TOM
Merrick A Co., San Mateo

FORD. JACK
Dwyer A Co.

FRLAN, ERNEST
Sutro A Co.

FRESE, HERMAN G.
H. G. Frese Co., San Carlos

GAMBARASI, ARTHUR
Shaw, Hooker A Co.

GOREY, WALTER C.
Walter C. Gorey Co. ^

GUMBEL, GEORGE G.
J. Barth A Co.

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

HEWITT, ALBERT A.
First California Company

HILL, Jr.. HOUSTON
J. 8. Strauss A Co.

HOWARD, LESLIE
Brush, Slocumb A Co.

IMHOF, JAMES R.
Merrick A Co.

ISAAC8. PAUL E. '
Sutro A Co.

JANK, CHARLES E.
Frank Knowlton a Co., Oakland

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

KANE, CHARLES B.
Walter C. Gorey Co.

KEHNE, Jr., RICHARD L.
Davis, Skaggs & Co.

KERINS, PATRICK M.
Crocker-Anglo National Bank

KESSLER, MAURY J.
Waldron A Co.

KOCH, GENE
First Boston Corporation

LAMPERTI, ANGELO
Lawson, Levy, Williams & Stern

Larkin, emmett a.
Lawson, Levy, Williams A Stern

LARZELERE. J08EPH
Irving Lundborg A Co.

LAVERTY, HENRY
Davis, Skaggs A Co. *

LEH, ANDREW ' >
The First Boston Corporation

LIVINGSTON, PAUL J.
Wulff, Hansen A Co.

LOBERG, ROBERT
J. Barth A Co.

LOUGHREY, EDWARD
Stewart, Eubanks, Meyerson A Co.

LYNCH, J. KENNETH
Harris, Upham A Co.

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

MAHLMANN, RUSSELL G.
Hill Richards A Co.

MATTHEWS, JACK
Wells Fargo Bank

MAY, J. EARLE
J. Earle May A Co., Palo Alto, Calif.

MAYO, DONALD
Mitchum, Jones A Templeton

McLOUGHLIN, WILLIAM L.
Blyth A Co., Inc.

MeMAHON. J. B.
Merrill Lynch, Pierce, Fenner a Beans

METZA, PAUL
William R. Staats A Co.

MILLER, LEE
J. S. Strauss A Co.

MOHR, FRANK J.
Shaw, Hooker A Co.

MORAN, FRANK
J. Barth A Co. (Honorary;

MORGAN, WARNER S.
American Trust Company

MORRILL. CLIFTON W.
Walston A Co., Inc.

MUETZEL, FRANCIS
Walston A Co., Inc.

MURDOCH, JAMES
Sutro A Co.

MURPHY, WILLIAM
A. G. Becker A Co. Incorporated

NICKELSON, JAMES
Dean Witter A Co.

NOTTI, FRANK
Schwabacher A Co.

O'REILLY, JOHN J.
Denault A Co.

PALMER. JACKSON H.
Francis L du Pont A Co.

PARKER, EDWARD H. (HARRY)
Walston a Co., Inc.

PAYNE, RICHARD
Walter C. Gorey Co.

PERENON, HENRY
Henry F. Swift A Co.

PIKICH, EMEL
Lawson, Levy, Williams A Stern

PRICE. THOMAS W.
McAndrew A Co., Incorporated

QUINN, HUBERT J.
New York Hanseatic Corporation

QUINN. JOHN J.
Stone A Youngberg

REINER, BOLTON
Blyth A Co., Inc.

RICH, LOUIS
Schwabacher A Co. (Honorary)

RICHMAN, ANTHONY J.
Hooker A Fay

ROBERTS, WAYNE
Irving Lundborg A Co.

ROBERTSON, Jr., BENJAMIN B.
Schwabacher A Co.

SANDELL, RUDOLPH T,
Shuman, Agnew A Co. .

SCHAG, WALTER
Davis. Skaggs & Co.

SHAFFT. CONRAD 0.
8hafft, Snook As Cahn

SPULLER. Jr.. LOUIS J.
Elworthy A Co.

STONE, BARRY
Blyth Ac Co., Inc.

STRONG, ALLAN W.
Wells Fargo Bank • „

SULLIVAN, JOHN F.
First California Company

TARANTO, ANTHONY
Kidder, Peabody A Co. v

THOMAS. EARL
Dean Witter & Co. 7

VICINO, WALTER
Blyth As Co., Inc.

WATTS, WILLIAM F.
Merrill Lynch, Pierce, Fenner A Beane

WEIR. ELBIER L.
J. Barth As Co.

WHITAKER. EMMET K.
Davis, Skaggs A Co.

WOOD, LEWIS J.
First Boston Corporation

WOSSER, FRANK
Lawson, Levy, Williams A Stern

Order Homestead Hotel Convention Photos
FROM

STEPHEN BLAKE

1190 N. E. 135 Street - North Miami, Florida

(My place of business after Nov. 15)

For Identification of photo state page number in Chronicle
and first two names of caption.

Photos aire $1.50 each, 8 x10 glossy size, no charge for

postage. For prompt delivery and greatest convenience
include your remittance with your order. All orders will
be filled immediately.

EXCLUSIVELY PUBLIC BONDS

From East to West, from North to South, from
Abbeville to Zion, John Nuveen & Co. has under¬
written and distributed all or part of more than
17,000 issues of PUBLIC BONDS—States, Cities,
Schools, Revenue Bonds—since 1898.

Nuveen's aim is nationwide, service for all who have

PUBLIC BONDS for sale—and for all who wish to

purchase. This target is a broad one requiring spe¬
cialized knowledge. That is why we have developed
a fully departmentalized organization, the largest
in the United States devoted exclusively to PUBLIC
BONDS.

#

Our specialists can help you to do more business
more promptly, more profitably.

TRADING (DEALER SERVICES) DEPARTMENT—Bids or quotes on any PUBLIC BOND anywhere at any time. Our
Traders in Chicago, New York and Boston will welcome your call and our private wire system will speed your inquiry/
UNDERWRITING DEPARTMENT—John Nuveen & Co. has demonstrated "pioneering" ability to solve underwriting prob*
iems failed by others. Your hard-to-do deal may be one in which our experience will be helpful.
RESEARCH DEPARTMENT—Financial information, "follow-ups" and research manpower are yours for the asking. Just
write or call Research in Chicago.

This is the Age ofSpecialization—Nuveen is THE Specialist in PUBLIC BONDS, Call any of our offices in principal cities.

Boston

CHICAGO

135 So. LaSalle Street

Atlanta

Established 1898—Incorporated 1953

Cincinnati Detroit

NEW YORK

25 Broad Street

St. Paul Los Angeles

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



66 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, November 21, 1957

Utah Securities Dealers Association

Frank M. Whitney Richard W. Muir Lincoln R. Ure, Jr.

President: Frank M. Whitney, Whitney and Company.

Vice-President: Richard W. Muir, Schwabacher & Co.

Secretary: Lincoln R. Ure, Jr., A. P. Kibbe & Co.

Treasurer: Thomas Ivers, J. A. Hogle & Co.

ROSTER OF MEMBERS

(Members located In Salt Lake City unless
otherwise Indicated) >■>■.«.

AITKEN, KENNETH M.
Merrill Lynch, Pierce, Penner & Beane

ARCHER, FRANK C.
J. A. Hogle Si Co.

ASPDEN, WILLIAM H.
J. A. Hogle & Co.

BADGER, RALPH A.
Ralph A. Badger Si Co.

BAGLEY, EDWARD N.
J. A. Hogle & Co.

BALLOU, JOHN
Potter Investment Co.

BRADFORD, RAY
Van Grant & Co.

BROTHERS. HARRISON S.
Harrison 8. Brothers Si Co.

BROWN, EDWARD
J. A. Hogle & Co.

COMPLETE UNLISTED

SERVICE FOR

DEALERS

Doyle, O'Connor & Co.
135 S. La Salle St. CHICAGO 3

BROKERS and DEALERS

With Own Private Wires to

Los Angeles, Cal. - St. Paul, Minn.

Sheboygan, Wis. - Milwaukee, Wis.

William A. Fuller & Co.
Members of Midwest Stock Exchange

209 S. LA SALLE ST.

Tel. DEarborn 2-5600

CHICAGO 4

Teletype CG 146-147

The Illinois Company
INCORPORATED

Members

New York Stock Exchange Midwest Stock Exchange

Underwriters — Dealers — Brokers

State and Municipal Bonds Preferred and Common Stocks

Corporation Bonds Chicago Bank Stocks

Private financing and sales negotiated

Teletype 231 South La Salle Street
CG 883 ' Chicago 4, Illinois

Telephone

Financial 6-3400

CAINE, Jr., WALTER A.
J. A. Hogle Si Co. v

CHRISTOPULOS, PLATO G.
Chrlstopulos & Nichols Brokerage Co.

COCORINIS, WILLIAM D.
Utah General Securities, Inc.

COOMBS, JR., E. WILLIAM
Market Securities, Inc.

CROMER, L. L.
Cromer Brokerage Co.

DAVIS, GLEN L.
A. P. Kibbe Si Co.

DEWITZ, HERBERT
J. A. Hogle Si Co.

DOELLE, MARTIN
A. P. Kidde & Co.

DUMKE, EDMUND W.
8chwabacher & Co.

EMERY, HUGO
Larson, Emery Inc.

FINLINSON, JOSEPH F.
Harrison 8. Brothers Si Co.

FLANAGAN, J. F.
J. P. Flanagan Co.

FORSTER, JOHN J.
J. A. Hogle & Co.

GADDIS, CALVIN P.
Edward L. Burton Si Co.

GOATES, CLOYD
Merrill Lynch, Pierce, Fenner & Beane

GRANT, BROOKE
Van Grant & Co.

GRANT, VAN
Van Grant & Co.

GRANT, JR., VAN
Van Grant,& Co.

GROFF, VERNE E.
Rocky Mountain Securities

GUSS, MAX
Guss Securities Co.

HEALY, I. BERNARD
J. A. Hogle Si Co.

HELD, PAUL C.
Robert P. Woolley & Company

HENDERSON, LOUISE
Van Grant & Co.

HOGLE, JAMES F.
J. A. Hogle & Co.

HOYT, GERALD M.
Merrill Lynch, Pierce, Fenner & Beane

IVERS, THOMAS H.
J. A. Hogle Si Co.

LARSON, STERLING
Larson, Emery Inc.

LAYTON, HUBERT H.
H. Wayne Stead Co.

LIGHT, JR., GIVEN A.
J. A. Hogle & Co.

LINDQUIST, G. C.
Lindqulst Securities

LUDWIG, WYLIE
Van Grant Si Co.

METOS, CHRIS S.
Utah General Securities, Inc.

MOENCH, RICHARD
D. Richard Moench Si Co.

MUIR. RICHARD W.
Schwabacher & Co.

MUTH, ERNEST H.
J. A. Hogle Si Co.

NICHOLS, LOUIS
Chrlstopulos Si Nichols Brokerage Co.

PASKETT, KEITH
Guss Securities Co.

PEERY, JOSEPH
Potter Investment Co.

PETERSON, DARWIN L.
Mountain States Securities Corporation

PETT, J. ARTHUR
Dempsey-Tegeler Si Co.

PETT, F. RUSSELL
Merrill Lynch, Pierce, Fenner & Beane

PETT, STUART B.
Merrill Lynch, Pierce, Fenner & Beane "

PIKE, MALCOLM E.
Merrill Lynch, Pierce, Fenner & Beane

PINCUS, ROBERT
Van Grant & Co.

POTTER, DAVID B.
Potter Investment Co.

POTTER, GEORGE L.
Potter Investment Co.

POULSEN, TED
Cromer Brokerage Co.

REED, JAMES E.
James E. Reed Co. Inc.

ROCHE, WALTER
Merrill Lynch, Pierce, Fenner & Beane

SCHETTLER, HAYDN A.
J. A. Hogle & Co.

SMOOT, Jr., WENDELL M.
J. A. Hogle & Co.

STEAD, H. WAYNE
H. Wayne Stead Co.

STEAD, ROBERT
J. A. Hogle & Co.

STEVENS, HOWARD
J. A. Hogle Si Co.

STEWART, SAMUEL S.
Merrill Lynch, Pierce, Fenner & Beane

STYLER, ARLYN
J. A. Hogle & Co.

THOMAS, JOHN C.
Van Grant & Co.

TUNKS, PHILLIP 8.
J. A. Hogle & Co.

URE, Jr.. LINCOLN R.
A. P. Kibbe & Co.

WARD, PARKER L.
Merrill Lynch. Pierce, Penner Si Beane

WHITNEY, FRANK M.
*

Whitney & Company

WHITNEY, RICHARD E.
Whitney & Company

WOLLEY, EASTON C. *
J. A. Hogle Si Co.

WOOLLEY, ROBERT P.
Robert P. Woolley & Company

Bond Club of Syracuse, N. Y.

Harry C. Copeland Leo V. Smith Francis Q. Coulter A. C. Bickelhaup, Jr.

President: Harry C. Copeland, Reynolds & Co.
Vice-President: Leo V. Smith, Leo V. Smith & Co.
Treasurer: Francis Q. Coulter, Marine Midland Trust Co. of Cen¬
tral New York.

Secretary: Albert C. Bickelhaup, Jr., Hemphill, Noyes & Co.
Directors: Pearne W. Billings, Hugh Johnson & Company, Inc.;
Donald A. Gray, William N. Pope, Inc.; Luke S. Hayden, Syra¬
cuse Savings Bank; G. N. LeVeillie, Hugh Johnson & Company,
Inc.; James C. Tormey, Jr., Hemphill, Noyes & Co.

National Committeemen: Harry C. Copeland, Reynolds & Co.;
John P. Miles, L. D. Sherman & Co.

Alternates: Leo V. Smith, Leo V. Smith & Co.; Ernest R. Mul-
cock, E. R. Mulcock & Co.

Elected: February 11, 1957; Took Office: February 11, 1957; Term
Expires: February, 1958. ,

ROSTER OF MEMBERS

BICKELHAUP, Jr., ALBERT C.
Hemphill, Noyes Si Co.

BILLINGS. PEARNE W.
Hugh Johnson & Company, Inc.

BISHOP, WESLEY M.
Smith, Bishop & Co.

BULLOCK, EDWARD J.
Reid-Bullock Co.

BULLOCK, JR., EDWARD
Reid-Bullock Co.

CANDEE, HORACE F.
Carl M. Loeb, Rhoades Si Co.

CARLSON, RUSSELL C.
Onondaga County Savings Bank

CARY. DANIEL W.
Reynolds Si Co.

COPELAND. HARRY C.
Reynolds & Co.

COULTER, FRANCIS Q.
Marine Midland Trust Company of
Central New York

CUMMING8. ERNE8T M.
George D. B. Bonbrlght Si Co.

DAY, MARSHALL W.
George D. B. Bonbrlght & Co.

DEAN, VICTOR
Foster & Adams

DIETZER, DONALD D.
W. C. Langley & Co.

EARLY, FRANK J.
Syracuse Herald (Honorary)

EASTMAN, DREW G.
Eastman Si Co.

ENGREN, GEORGE

FELDMAN, RICHARD
Granbery, Marache Si Co.

GEHM, GEORGE W.
First Trust Si Deposit Co.

GLEAZEN, WILLIAM H.
Marine Midland Trust Company of
Central New York

Cruttenden, Podesta & Co.
Members Mew 0>ork Stock Exchange and Other Principal Exchanges

209 South LaSalle Street • Chicago 4, Illinois

Partners

Walter W. Cruttenden Robert A. Podesta

Glenn R. Miller WalterW. Cruttenden, Jr.

Ernest A. Mayer " * ' ■ - Willis J. Meehan

Donald R. Bonniwell (Ltd.)

Our firm provides a personalized investment service for individuals, banks«
institutions and dealers

new york denver lincoln st. louis indianapolis omaha

milwaukee grand rapids madison cedar rapids st. paul

* *:

: - v ft
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55* r.

GLUSHKO, JOHN R.
Reynolds & Co,

GO0DELLE, CLARENCE ji
GttABAU, ALVIN J.
Grabau-Buchman, Inc.

gray, donald a.
William N. Pope, Inc.

grimes. william h. c.
Lee Higginson Corporation

HAYDEN, LUKE
Syracuse Sayings Bank ,

11EATON, CUARLE8 T.
-William N. Pope, Inc.

HOERLEIN, R. GEORGE ' '
johnson, oklie d.
George D. B. Bonbrlgbt & Co.

JOOR, Jr., SAMUEL F.
Hayden, Stone A Co.

LAPHAM. BEVERLEY H.
B. H. Laphani & Company

LeVEILLIE, G. NORBERT
Hugh Johnson A Company, Inc.

marsh, William l. <
Carl M. Loeb, Rhoades A Co. >,

MILES, JOHN P.
L. D. Sherman A Co. ,

more. don s. •

Winslow, Cohu & Stetson

MULCOCK, ERNEST R. -

E. R. Mulcock & Co. '•

NEWER, BERNARD
Post-Standard (Honorary)

PELLENZ, MARVIN C. i.
William N. Pope, Inc.

POPE, ALBERT E.
William N. Pope, Inc.

POPE. WILLIAM N.
William N. Pope, Inc.

POZZL FRANK
; Smith, Bishop A Co.

ROBERT8, JAMES
ROLLINS, KARL B.
K. B. Rollins * Co.

schmidt, NORMAN c.
Clarence A. Goodelle

SIMON, LEE k.
First Albany Corporation *

SMITH, EDWARD J.
Smith, Bishop A Co.

smith, leo v.
Leo V. Smith A Co.

SNYDER. EVERETT W.
E. W. Snyder and Co.

stokes, roy h.
■ Merchants National Bank

stone, junius b.
Hugh Johnson A Co.

THORNE, WILLIAM J.
Marine Midland Trust Company of }
Central New York

TICKNER. RULAND L.
Foster a Adams

TIFFANY, DONALD L.
Donald L. Tiffany, Inc.

tormey, Jr., JAMES c.
, Hemphill, Noyes A Co.

WALLACE, WARREN R.
Camillus, N. Y.

willoughby, don s.
Bache A Co.

wilson, j. holden
Hemphill, Noyes A Co.

SeturityTraderfAssociation of Connecticut

A. Maurits Johnson fdward J. Beakay Guy R. Hogarth .George H. Angelos

£president: A. Mamrits Johnson, G. H. Walker & Co., Bridgeport.
'.First Vice-President: Edward J. Beakey, Eddy & Company, Hart-

ford. ^ ; v ■ ; * '• . v
v Secopdxyice±Pfesident: Quy.R, Hogarth, Edward M. Bradley &
^ Co., Jhc., New Haven. . • > •" ,

v Secredary^e&kurer: George H. Angelos, Chas. W. Scranton &
. Co,;New^yen, 1 •. *' "
Governors: William H. Rybeck, William H. Rybeck & Company,

,. • Meriden; Frederick T. Sutton, White, Weld & Co., New Haven;
John E. Graham,, G. H. Walker & Co., Hartford; Frank J. Mur¬
ray, Laird, Bissell & Meeds, New Haven; James P. English,
Cooley & Company, Hartford.

National Committeeman: George H. Angelos, Chas. W. Scranton
& Co., New Haven.

Elected: October 27, 1956; Took Office; January 1, 1957; Term
Expires; December 31, 1957.

holman, william d.
Putnam A Co.

hungerford, donald e.'
!" Robert C. Buell and Company
i hurlbert, gordon C.
tr, t. Andrews A Co., West Hartford
i . jacobs, donald b,

|:»r Conjping A Co.
johgfepn, a. maurits
Gi&wWalker A Co.. Bridgeport

.ke%fe^jr„ harry V.
.

. Tnck^iAnthony A R. L. Day
kennifrlf joseph r.
, Kennedy-Peterson, Inc. - ^

keqgh, howard g.

^ American Securities Corporation
libBy^gordon h. n.
.CobUrn A Middlebrook, Incorporated
maigret, norman
Coburn A Middlebrook, Incorporated

morgan, daniel j.
t. L, Watson A Co., Bridgeport

morris, robert s.
Robt. s. Morris A Co.

murray, frank j.
Laird, Bissell A Meeds
New Haven * "

noy, henry b.
Hlncks Bros. A Co., Inc., Bridgeport

PETERSON, Jr., JOHN A.
Kennedy-Peterson, Die.

RYBECK, WILLIAM H.
William fi. Rybeck A Company, Meriden

SAMPSON, HARRY D.
Chas. W. Scranton A Co., New Haveii

SAMUELSON, ARTHUR O.
George c. Lane A Co. Inc.,. New Haven

SCHMITT, JOHN L.
Income Funds, Inc., New Haven

SHIEBER, KENNETH P.
Putnam A Co,

SHURE. JOSEPH
Bache &Co., New Haven

STEINER, s. JACKSON
Jackson Steiner A Co., Inc.

SUTTON, FREDERIC T.
White, Weld A Co., New Haven

SWAN, LESLIE B.
Chas. w. Scranton A Co., New Haven

SWEENEY, WILLIAM J.
Sweeney A Company, New Bri'ain

THENEBE, CHARLES E.
Charles E. Thenebe A Associates

THOMPSON, HOWARD W.
American Securities Corporation, .

Hartford; "*,•
WEISKE, F. RICHARD
A. M. Bidder A Co., Bridgeport ■

WHEELER, FRANK R. ■ ♦ ; '
Charles E, Thenebe A Associates

WILDE, RICHARD W. '

Conning A Co.

ROSTER OF MEMBERS

(Members located In Hartford unless
•$ . . otherwise indicated)

ANGELOS, GEORGE H.
Chas. W. Scranton A Co., New Haven

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

BAILEY, THOMAS C.
White, Weld A Co., New Haven

BEAKEY, EDWARD J.
Eddy A Company

BLIGH, ROBERT A.
Fahnestock A Co., Torrlngton

BRADLEY, E. HOLBROOK
Edward M. Bradley A Co., Die.
New Haven

BRESLAY, WALTER
G. H. Walker A Co., Bridgeport

BURNETT. ROLAND L.
Fahnestock A Co., Hartford

CALVERT, ROBERT B.
Schlrmer, Atherton A Co.

CARTER, ROBERT S.
Brainard, Judd A Co.

CILENTO, FRANK E.
Shearson, Hammlll A Co.

CLARK, MYRON H.
Estabrook A Co.

CLEMENCE, ROBERT H.
Wood, Struthers A Co.
New Haven

COHAN, HARRY B.
Denton A Co., Inc.

CONNER, EARL W.
Maples A Goldschmldt, South Norwalk

COOK, AARON
Putnam A Co.

COX, FREDERIC R.
'

New Haven

DECKER, E. NORTON
R. F. Griggs Company, Watertrary

, DOCKMAN, GEORGE A. -V
Hlncks Bros. A Co., Inc., Bridgeport

, ENGLISH, JAMES P.
'

, Cooley A Company
i FAUST, HAROLD E.

Equitable Securities Corporation
FON EISEN, NICHOLAS E. "
Fahnestock A Co.

GLAZIER, LEONARD
< Fahnestock A Co. .

• GORDON, MYRON L.
}: Hlncks Bros. A Co., Die., Bridgeport.

GRAHAM, JOHN E.
v a. H. Walker A Co.

GRAHAM, REGINALD E. -

New Haven

HEGEMAN, ARTHUR W.
Hegeman A Co., Stamford . .

HOGARTH, GUY V >
Edward M. Bradley A Co., New Haven

Trading Markets

Central Indiana Gas Co.

Creamery Package Mfg. Co.
Iowa Electrio Light & Power Co.

Iowa Public Service Co.

Iowa Southern Utilities
. Co.

SINCERE AND COMPANY
, MEMBERS OF

New York Stock Exchange
and all Principal Stock and

Commodity Exchangee

Telephone
STate 2-2400

CHICAGO
Teletype

CG 686 A 087

UNDERWRITERS .

AND

DISTRIBUTORS

OF PUBLIC UTILITY,

IN D USTRJALAND

MUNICIPAL
y

SECURITIES

SINCE "

1912 .. • ^ •

NEWYORK STOCK EXCHANGE
' ' '

\

MIDWEST STOCK EXCHANGE

AMERICAN STOCK EXCHANGiE
(associate)

CHICAGO

NEW YORK

BOSTON

Underwritert—Brokera Luted dk Unlisted Securities

Straus, Blosser & McDowell
MEMBERS NEW YORK STOCK EXCHANOE • MIDWEST STOCK EXOHANOg

DETROIT STOCK EXCHANOg • AMERICAN STOCK EXCHANOE (ASSOCIATE)

39 SOUTH LA SALLE STREET

CHICAGO 3, ILLINOIS

new york

detroit

kansas city

TELEPHONE

ANdover F-5700

TELETYPE

CG 600

MILWAUKEE
GRAND RAPIDS

MT. CLEMENS

SPRINGFIELD, MASS.

PRIVATE WIRE SYSTEM COAST TO COAST

Retsdl Trading

H. M. Byllesby and Company
(Incorporated)

bonds stocks

Public Utility— Industrial—Railroad
Municipal Bonds

Mtmbert Midwest Stock Exchange
Philadelphia-Baltimore Stock Exchange

American Stock Exchange (Aeeea)

, 135 South La Salle Street, Chicago 3

Telephone Financial 64600 Teletype CG 640-2860

New York—Philadelphia—Minneapolis
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Mr. & Mrs. Gene Stark, Bruns, Nordeman & Co., New York; Mr. &
Mrs. Melville S. Wien, M. S. Wien & Co., Jersey City, N. J.

Mr. & Mrs. Lee R. Staib, Geo. Eustie & Co., Cincinnati Hank Serlen, Josephthal A Co., New York; Saul GoUcin, Golkin & Co.,
New York; Barney Nieman, Carl Marks & Co., Inc., New York

DIRECT PRIVATE WIRES TO
San Francisco

Stone & Youngberg

Burlington, Iowa
Schoff & Baxter

Toronto

Thomson Kernaghan

CHICAGO
UNLISTED TRADING DEPARTMENT

BOB STRAUSS, Manager

Cleveland New York

Prescott & Co. Daniel F. Rice & Co.

Los Angeles St. Louis Detroit
Fairman & Co. A. 0. Edwards & Sons Wm. C. Roney & Co.

DANIEL F. RICE AND COMPANY
Members

NEW YORK STOCK EXCHANGE
and other principal stock and commodity exchanges

141 W. JACKSON BLVD., CHICAGO 4
WEbster 9-4200

CHICAGO

OVER-THE-COUNTER

SPECIALISTS

SINCE

1926

SWIFT, HENKE & CO.
MEMBERS MIDWEST STOCK EXCHANGE

HICKEY & CO.
135 SOUTH LA SALLE STREET

CHICAGO 3

RAndolph 6-8800 CG 1234

MEMBERS MIDWEST STOCK EXCHANGE

Continued jrom page 16

In Attendance at

\ The Convention
STRAUSS, ROBERT*
Daniel F. Rice & Co.

Chicago, 111.

SWENSON, CARL J*
Cummings & Co.
Providence, R. I.

THORSEN, LESTER J.
Glore, Forgan & Co.
Chicago, 111.

TISCH, ALFRED F*
Fitzgerald & Co.
New York, N. Y.

TOPOL, ROBERT M.*
Greene & Co.

New York, N. Y.

TORPIE, ROBERT A. •
J. C. Bradford & Co.
New York, N. Y.

TRAVISS, JAMES A*
S. J. Brooks & Co.

Toronto, Canada.

VALLELY, EDWARD V*
John Nuveen & Co.

Chicago, 111.
Ver MEULEN, J. W*
Ver Meulen & Co..

Racine, Wis.

WAKELEY, THOMPSON M*
A. C. Allyn & Co., Inc.
Chicago, 111.

WALDRON, STANLEY M.
Merrill Lynch, Pierce, Fenner
& Beane

New York, N. Y.

WALKER, GRAHAM
McManus & Walker
New York, N. Y.

WALSH, RICHARD H *
Newhard, Cook & Co.
St. Louis, Mo.

WEIR, ELMER L.
J. Barth & Co.
San Francisco, Calif.

WELCH, EDWARD H.*
Sincere & Co.

Chicago, 111.

WELSH, Jr., HENRY C*
Lilley & Co.
Philadelphia, Pa.

WHITE, Jr., JULIAN M*
White & Co.
St. Louis, Mo.

WIEN, MELVILLE S*
M. S. Wien & Co.

Jersey City, N. J.

WILLIAMSON, E. C*
Schmidt, Poole, Roberts & Parke

Philadelphia, Pa.

WILSON, HARRY J*
Harry J. Wilson & Co,

Chicago. 111.

ZINGRAF, CHARLES M.
Laurence M. Marks & Co.

New York, N. Y.
*Denotes Mr. and Mrs.

Unlisted

Trading Department
Private Wire System— Coast

to Coast

•

1

Prompt Service

We invite your Buying
and Selling orders

A. G. Becker &. Co,
INCORPORATED

120 So. La Salle St. 60 Broadway Russ Building

Chicago 3 New York 4 San Francisco 4

And Other Cities

DISTRIBUTORS, BROKERS A DEALERS

FOR THE

MIDWESTERN MARKET

Taylor, Rogers & Tracy
INC.

Member ofMidwest Stock Exchange

105 S. La Salle Street

CHICAGO

TELEPHONE: Financial 6-1030 TELETYPES: CG 917-910

Direct Private Wires to New York, St. Louis, Kansas City and Detroit

PHONE or WRITE

WM. H. TEGTMEYER & CO.
39 SO. LA SALLE STREET

CHICAGO 3, ILLINOIS

FOR MARKET AND MEMORANDUM ON

NORTH AMERICAN LIFE INSURANCE

COMPANY OF CHICAGO
"Exceptional Growth Potentials"

Phone Financial 6-2363 Teletype CG 625
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Securities Dealers of the Carolinas

Logan V. Pratt Thomas T. Moore J. Nathan McCarley Richards C. Lewis

President: Logan V. Pratt, R. S. Dickson & Co., Inc., Charlotte, N.C.
Vice-President: Thomas T. Moore, G. H. Crawford Co., Colum¬
bia, S. C.

Secretary: J. Nathan McCarley, McCarley & Company, Inc., Char¬
lotte, N. C.

Treasurer: Richards C. Lewis, The Robinson-Humphrey Com¬
pany, Inc., Charleston, S. C.

National Committeemen: Joseph H. Sanders, Jr., The Robinson-
Humphrey Company, Inc., Columbia, S. C.; Glenn E. Anderson,
Carolina Securities Corporation, Raleigh, N. C.

Elected: October 18, 1957; Took Office: October 18, 1957; Term
Expires: October, 1958.

ROSTER OF MEMBERS

♦ABERNETHY, Jr., R. S.
Interstate Securities Corporation
Charlotte, N. C.

♦BARNES, JAMES G.
Carolina Securities Corporation
Raleigh, N. C.

♦BARNWELL, JR., WILLIAM H.
Huger, Barnwell & Company
Charleston, S. C.

•BATTS, WALTER E.
Branch Banking & Trust Co.
Wilson, N. C.

•BEMAN, C. E.
Laurinburg, N. C.

♦BIZZELL, R. C.
American Trust Company
Charlotte, N. C.

♦BLACKFORD, Jr., HENRY J.
A. M. Law & Company, Inc.
Spartanburg, s. C.

♦BOYLAN, M. E.
United Securities Co., Greensboro, N. C.

♦BOYLES, RICHARD F.
United Securities Co., Greensboro, "N. C.

♦BREZGER, HOWARD
United Securities Co., Statesville, N. o -

CALHOUN & COMPANY

Spartanburg, S. C.

♦CANADY, LLOYD E.
Lloyd E. Canady & Company
Raleigh. N. C. .. *

CITIZENS TRUST COMPANY '
Greenwood, S. C.

♦CLANTON, MELVIN
Smith, Clanton & Company,
Greensboro, N. C.

♦CLARDY, JAMES F.
McCarley & Company, Inc.,
Charlotte, N. C.

♦CONNER, JAMES
James Conner ana Company, Inc.
Charleston, S. C.

♦DARGAN, ROBERT L.
Dargan & Co., Spartanburg, S. C.

♦DARST, Jr., THOMAS
Thomas Darst and Company
Southern Pines, N. C.

♦DICKSON, R. STUART
R. S. Dickson & Co., Inc.
Charlotte, N. C.

•DICKSON, W. 8.
United Securities Co., Greensboro, N. C

♦DIETENHOFER, HERBERT J.
Dietenhofer & Heartfield
Southern Pines, N. C.

♦DIXON, ROBERT B.
United Securities Co., Greensboro, N. C.

ERWTN * CO.
Durham, N. C.

(Continued on page 70)

WE CAN HELP

YOU ON WISCONSIN

SECURITIES

Our knowledge of the listed
and unlisted issues of '

Wisconsin corporations can

be a valuable aid to you.

In addition; pur seven

offices strategically located 4

throughout the state give us

on-the-spot coverage of
Wisconsin business. •

MILWAUKEE 1, WISCONSIN

BRoadway 6-0525 ;

110 EAST WISCONSIN AVE.

GREEN BAY • MADISON • OSHKOSH • SHEBOYGAN • WAUSAU

UlllllllllllllllllllllllllllllllllllllllllllllllllllllillllllllllllllUIIIIIIIIIIIIIIIIIIIIIIHU

M
THE MARSHALL CO.

Famous printing inks of

jSincTair anb^Valentine

I WE MAINTAIN MARKETS IN I

| UNLISTED WISCONSIN SECURITIES |
E Trading Dept. — Otto J. Koch, Jr. "■ S
■m 'mm

= Milwaukee 2, Wis. =

E 765 NORTH WATER STREET • BROADWAY 1-8130 5

§ " TELETYPE Ml 461 =
5 CHICAGO—Phone RAndolph 6-5900 =
■■■ -x. .mm

niiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiuiiii

Wisconsin Market Place

far

OVER-THE-COUNTER ISSUES

IL©!'wa -£©*
INCORPORATED

INVESTMENT SECURITIES

225 EAST MASON ST., MILWAUKEE 2

...now part of the
AMERICAN-MARIETTA

family of products

MEMBERS I
NEW YORK STOCK EXCHANGE

MIDWEST STOCK EXCHANGE

PROGRESS REPORT

MAILED ON REQUEST

A concise report of American-
Marietta's achievements during
the nine months of its 1957 fiscal

year. To obtain a copy, address
Department 11.

The almost endless variety of fine printing inks produced by
Sinclair and Valentine are known the world over. You'll find

them rolling "smooth and sweet" wherever printing crafts¬
men ply their skilled trade to the thunder of multicolor
presses. These precision-blended inks are preferred in the
fast-growing packaging field, in publishing, and on every job
where first-quality reproduction is essential.
On September ninth, the 48 plants ofSinclair and Valentine

in the United States, Canada, Mexico, Cuba and Colombia
joined the American-Marietta Company—adding another
important member to the family of top-rated products that
have made American-Marietta a leader in so many fields.
The honored name of Sinclair and Valentine, favorably

known as a leading ink producer since 1890, will be retained.
During the years ahead, you may expect continued growth
and new technical advances in the skill of producing quality
printing inks.

AMERICAN-MARIETTA COMPANY
lOl BAST ONTARIO STRUT, OHICAOO II. ILLINOIS

Revelations In Progreee Through Modern Research

PAINTS • INKS • RESINS-* CHEMICALS • HOUSEHOLD PRODUCTS • BUILDING MATERIALS • CEMENT

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiuiiiiiiiiiiiiiiiiuiuiiiiiiiiiiiii^

Bought-Sold—Quoted
These Common Stocks:

• Charles Bruning Co., Inc.
• General Merchandise Co.
*
Hagan Chemical & Controls, Inc.

* Madison Gas & Electric Co.
• Pabst Brewing Co.
* Wisconsin Power & Light Co.

The Milwaukee Company
Underwriters and Distributors of

INVESTMENT SECURITIES

207 East Michigran Street Milwaukee 2, Wisconsin
BRoadway 6-6075 MI— 581

Member Midwest Stock Exchange

CHICAGO • ST. PAUL • MADISON • GREEN BAY • WAUSAU
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Stanley E. Dawson-Smith, Cruttenden, Podesta & Co., New York; Mr. & Mrs. Spencer L. Corson,
Elkins, Morris, Stokes & Co., Philadelphia; Mr. & Mrs. James F. Moriarty,

W. E. Hutton & Co., Cincinnati

Mr. & Mrs. John S. French, A. C. Allyn & Company, Incorporated, New York; Mr. & Mrs. Walter
G. Mason, Mason & Lee, Inc., Lynchburg, Va.; Mr. & Mrs. Thompson M. Wakeley,

A. C. Allyn & Company, Incorporated, Chicago

Securities Dealers of the Carolinas

(Continued from page 69)

ROSTER OF MEMBERS-

•EVERETT, Jr., LAWRENCE S.
Selected Investments, Wilmington, N. C.

FIRST SECURITIES CORPORATION
Durham, N. C. 1

•GRIFFIN, GEORGE L
Reynolds & Co., Raleigh, N. C.

•HARDIN, ERNEST L.
E. L. Hardin & Co., Inc., Salisbury, N. C.

•HAYS, ROBERT S.
R. 8. Hays 8s Company, Inc. < r

Durham, N. C.

•JOHNSON, MARSHALL H.
McDanlel Lewis As Co., Greensboro, N. C.

KING, WILLIAM O.
Richmond, Va.

•LAWRENCE, SIMON 8.
Branch Banking & Trust Co.
Wilson, N. C.

♦LEE, N. CLAYTON
United Securities Co., Greensboro, N. C.

•LEWIS, McDANIEL
McDanlel Lewis 8s Co., Greensboro, N. C.

•HOLMES, Jr., JAMES E. ♦LEWIS, RICHARDS C.
Alex. Brown 8s Sons, Winston-Salem, N. C., The Robinson-Humphrey Company, Inc.,

•HUNT, Jr., ROY F. > Charleston, 8. C.
Alester G. Furman Co., Inc. ♦LOWRY, EDWARD C.
Greenville, 8. C. McDanlel Lewis 8s Co., Greensboro, N. C.

r

Specialist» in

OHIO, KENTUCKY and WEST VIRGINIA
Listed and Unlisted Stocks and Bonds

Municipal Bonds of all Types

CINCINNATI
DAYTON
HAMILTON

ATHENS
CHARLESTON
WHEELING

V.

Underwriters— Distributors

Members New York Stock Exchange
American Stock Exch. (Assoc.)
Commodity Exchange, Inc.
Cincinnati Stock Exchange
Chicago Board of Trade
Chicago Mercantile Exchange
Midwest Stock Exchange

322-326 WALNUT STREET

CINCINNATI 2, OHIO

Phone—MAin 1-0560 Teletype—CI 585, CI 232

Direct Private Wire to Pranele /. da Pont A Co.

Trading Markets in

Fanner Manufacturing Co.

Lester Engineering Co.

Ohio Forge & Machine Corp. --

Valley Mould & Iron Corp.

and other Ohio securities

The First Cleveland Corporation
Member Midwest Stock Exchange

National City E. 6th Building
CLEVELAND 14

Telephone PR 1-1571 Teletype CV 443 - CV 444

•LUCAS, D. JENNINGS
G. H. Crawford Co., Inc., Columbia, 8. C

♦LYON, W. E. B.
R. 8. Dickson & Co., Inc.,
Charlotte, N. C.

♦MANNING, MALCOLM M.
Vivian M. Manning, Greenville, 8. C.

♦MATTHEWS, DAVID A.
Southern Investment Co., Inc.
Charlotte. N. C.

♦McALISTER, JOSEPH F.
Joe McAllster Co.. Greenville, 8. C.
McAlister, Smith & Pate, Inc.,
Greenville, 8. C.

♦MCALLISTER, HARRY L.
R. S. Dickson 8s Co., Inc.
Charlotte, N. C.

•McCARLEY, JR.. J. NATHAN
McCarley & Company, Inc.
Ashevllle, N. O.

♦MENAFEE, CHARLES E.
The Robinson-Humphrey Co., Inc.,
Charleston, 8. C.

MERRILL LYNCH. PIERCE, FENNER
& BEANE

Columbia, 8. C.

MILLS, HENRY T.
Greenville, 8. C.

MOORE, THOMAS T.
G. H. Crawford & Co.,
Columbia, 8. C.

♦NISBET, JR., W. OLIN
Interstate Securities Corporation
Charlotte, N. C.

♦NORRIS, EDGAR M.

Greenville, 8. C.

♦O'SHIELDS, A. L.
Southern Investment Co., Inc.,
Charlotte, N. C.

♦PEARCE, PHIL E.
The Robinson-Humphrey Company, Inc.,
Columbia, 8. C.

♦PEATROSS, ANDREW H.
United Securities Co., Greensboro, N. C.

♦PEELER, J. LEE
J. Lee Peeler & Company, Inc.
Durham, N. C.

•POWELL, Jr., ROBERT J.
Powell and Company, Inc., ,

Fayetteville, N. C.

•PRATT, LOGAN V.
R. S. Dickson 8s Co., Inc.
Charlotte, N. C.

PRINGLE (E. H.) & CO.
Charleston, S. C.

•READ, L MAYO
Frost, Read 8s Simons, Incorporated
Charleston, 8. O.

•SANDERS, Jr., JOSEPH H.
The Robinson-Humphrey Company, Inc.,
Columbia, 8. C.

♦SHRAGO, WILLIAM S.
United Securities Co., Rocky Mount, N. C.

•SMITH, ALLEN H.
Jackson & Smith, Gastonia, N. C.

•SMITH, DAVID W.
Jackson & Smith, Gastonia, N. C.

SMITH, FRANK S.
Frank S. Smith 8s Company. Inc.
Columbia, 8. C.

•SMITH, JOHN CLAYTON
Smith, Clanton 8s Co., Greensboro, N. C.

•THOMAS, GRADY G.
Southern Investment Co., Inc.
Charlotte, N. C.

•TOWNSEND, JOHN C.
Townsend, Weston 8s Co.
Charleston, S. C.

•VANCE, CHARLES R.
Vance Securities Corporation
Greensboro, N. C.

♦VANCE, Jr., CHARLES R.
Vance Securities Corporation
Greensboro, N. C.

•WALLER, Jr., JOHN E.
McCarley & Company, Inc.,
Ashevllle, N. C.

♦WARMATH, JOHN T.
Equitable Securities Corporation
Greensboro, N. C.

•WILLIS, BEN S.
Alex. Brown 8s Sons

Winston-Salem, N. C.

•WITHERS, Jr., F. T.
R. 8. Dickson 8s Co. Inc.,
Charlotte, N. C.

•Also members of the National Security
Traders Association.

NEXT YEAR'S
1

I

NSTA CONVENTION

AT THE

BROADMOOR, COLORADO SPRINGS, COLO.

SEPTEMBER 29 - OCTOBER 3,1958

'/////////////////////^^^^^

Merrill, Turben & Co., Inc.
(Established 1924)

MEMBERS

NEW YORK STOCK EXCHANGE

MIDWEST STOCK EXCHANGE

Aid Investment & Discount < i

American Vitrified Products
American Window Glass
Brush Beryllium Company
Central National Bank of Cleveland
Cleveland Builders Supply
Cleveland Trust Company
Cook Coffee Company
Diamond Portland Cement Co.

M. A. Hanna Company

Higbee Company
Inland Homes Corp.
Jack & Heintz, Inc.
National City Bank of Cleveland
National Screw & Manufacturing Co.
North American Coal
Northern Ohio Telephone
Ohio Crankshaft Co.
Ohio Leather Co.
Union Bank of Commerce
U. S. Truck Lines, Inc.

Statistical Information Available Upon Request

, •

1612 Union Commerce Bldg., Cleveland 14, Ohio

Telephone Trading Dept. CV 67
MA 1-6800 Municipal Dept. CV 865

BRANCH OFFICES:

Canton • Dayton • Columbus • Youngstown

TRADERS AND DISTRIBUTORS

IN

Cleveland and Ohio Securities

J. N. RUSSELL"* 'hc
—Members—

NEW YORK STOCK EXCHANGE MIDWESTSTOCK EXCHANGE

AMERICAN STOCK EXCHANGE (Associate)

UNION COMMERCE BLDO.

CLEVELAND 14, OHIO

TELETYPE — CV 585

CHERRY 1-5050
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Twin City Security Traders Association, Inc.

Oscar M. Bergman Joseph C. Mahoney John A. Gallagher Dale A. Nelson

President: Oscar M. Bergman, Allison-Williams Company.
Vice-President: Joseph C. Mahoney, C. D. Mahoney & Co.

Secretary: John A. Gallagher, Smith, Barney & Co.

Treasurer: Dale A. Nelson, Northwestern National Bank of Min¬
neapolis.

National Committeemen: Fred Goth, McKendrick, Haseltine &
Wilson, Inc.; Grant A. Feldman, Piper, Jaffray & Hopwood.

Alternates: George Meeks, J. M. Dain & Company, Inc.; Oscar M.
Bergman, Allison-Williams Company.

Elected: October, 1956; Took Office: January 1, 1957; Term Ex¬
pires: December 31, 1957.

ROSTER OF MEMBERS

(Members located In Minneapolis unless ANDERSON, DONALD N.
otherwise Indicated) First National Bank of St. Paul, St. Paul

ALDBICH, MALCOLM M.
Dean Witter As Co.

ARMS, JAMES P.
J. P. Anns, Incorporated

THE FANNER MANUFACTURING CO.
I

"Security Through Diversification" has been re¬

sponsible for the successful growth of FANNER
since 1894.

PRODUCT

1. Chaplets
2. Chills
3. Single and Multiple

Spindle Hobbing Machines
4. Vertisaax Vertical

Chncldng Machines
5. Hydraalic Profile Lathes
6. Automation Equipment
7. Gray Iren Castings
8. Radiation Hardware
9. Malleable Iron Castings

PLANT LOCATIONS:

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

UNES:

Malleable Pipe Fittings
Awning Hardware
Electrical Hardware

Marine Hardware

Store Hardware

Plastic Extrusions and Coatings
Aluminum Castings
Steel Forgings
Industrial Hardware

Thamb Screws and Thumb Nuts

1. The Fanner Manufacturing Company
Brooluide Park, Cleveland 9, Ohio

2. The Cleveland Hobbing Machine Company, Cleveland, Ohio
3. The Cleveland Foundry Company, Geveland, Ohio
4. Canadian Fanner, limited, Hamilton, Ontario, Canada
5. Poly Cyclo Products Company, Inc, Geveland, Ohio
6. Philadelphia Hardware A Malleable Iron Works, Inc.

Philadelphia, Pennsylvania

AUEL, DONALD
Kalman & Company, Inc.

AWS, ROBERT
Irving J. Rice At Company, Incorporated
St. Paul

BABCOCK, Jr., CARROLL B.
Piper, Jaffray At Hopwood

BECKER, CHARLES
McKendrick, Haseltine At Wilson, Inc.

BERGLUND, ALBERT J.
First National Bank of Minneapolis

BERGMAN, OSCAR M.
Allison-Williams Company

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

BORIN, LEIGHTON
National Securities At Research Corp.

BUSHER, HERBERT W.
Harold E. Wood At Co., St. Paul ;

CAMPBELL, ROBERT
McKendrick, Hazeltlne & Wilson, Inc.

CAMPBELL, SAM W. . -

Jamieson At Co. -

CLARET, JOHN M. ' '
Keenan At Clarey, Inc.

COHEN, MERRILL M.
J. M. Dain At Company

COLE, LYMAN
Kalman At Company, Inc.

COLLINS, HOMER
Bardon Higgins At Co., Duluth
(Associate)

DAYTON, LEONARD Y.
Smith, Barney & Co.

De MOSS, CHARLES
Harris, Upham At Co.

DEVINE, OWEN C.
McKendrick, Haseltine At Wilson, Inc.

EGGEN, GEORGE T.
Northwestern National Bank of
Minneapolis

FELDMAN, GRANT A.
Piper, Jaffray At Hopwood

FERGUSON, HUGH
Blyth At Co., Inc.

FIELD, HAROLD L.
Jamieson At Co.

FISK, WALLACE K.
John Nuveen Sc Co., 8t. Paul

FLODIN. EMIT.
M. H. Bishop At Co.

GALLAGHER, JOHN A.
Smith, Barney At Co.

GARCIA, RAY B.
J. M. Dain At Company

GEARINO, E. R.
Marquette National Bank

GIESEN, WILLIS \
M. H. Bishop At CO.

GOETTEN, ANDREW
Midland National Bank At Trust Co.

GOODMAN, DONALD F.
Francis I. du Pont At Co.

GOTH FRED 8.

McKendrick, Haseltine At Wilson, Inc.

GRUN, ALFHON8E J.
First National Bank of Minneapolis

HAMMEROT, HOWARD
Reynolds At Co.

HAW, FRED
First National Bank of Minneapolis

HEIRONIMUS, ROGER L.
Marquette National Bank

HENNINGS, HENRY B.
Northwestern National Bank of
Minneapolis

JACKISH, GEORGE Y.
Merrill Lynch, Pierce, Fenner At Beane

JOA8, KENNETH O.
Smith, Barney & Co.

JOHNSON. EMIL
McKendrick, Haseltine At Wilson, Inc.

KELLAR, HENRY
Paine, Webber, Jackson At Curtis

KINNARD. JOHN G.
John Q. Kinnard At Company

KliEB10)0), EMIL J.
Merrill Lynch, Pierce. Fenner At Beane

KOOP, WILLIAM W.
Piper, Jaffray At Hopwood

LEJCHER, GEORGE F.
Francis L du Pont At Co.

LEWD. W. WARDWILL
Reynolds * Co.

MacDONALD, GEORGE A.
First National Bank of Minneapolis

MACH, ROBERT F.
Reynolds At Co.

MAHONEY. CORNELIUS D.
C. D. Mahoney AS Co.

MAHONEY, JOSEPH 0.
C. D. Mahoney At Co.

MASEK. JOSEPH E.
M. H. Bishop At CO.

MATSCHE. PAUL B.
Paine, Webber, Jackson At Curtis
St. Paul

McCRANEY, ROBERT A.
Piper, Jaffray At Hopwood

MeKENDRICK, EDWARD ,

McKendrick, Haseltine At Wilson, Inc.

McNAGHTEN. ROBT. S.
Wllliams-McNaghten Co.

MEEKS, GEORGE N.
;J. M. Dain At Company, Inc.

MILLER, JOSEPH R.
Kalman At Company, Inc.

MURPHY, ROBERT A.
Investors Diversified Services Inc.

MYERS. THEODORE A.
Mannfoeimer-Efan, Inc., St. Paul

NELSON, DALE
Northwestern National Bank

NEWELL, JOHN D.
John G. Kinnard At Co.

OBERG, DALE
M. H. Bishop At Co. ,

O'CONNOR, WILLIAM G.
Dean Witter At Co.

OSTROM, GEORGE
Dean Witter At Co.

PAPPAS, GEORGE
Blyth At Co., Inc.

PHILLIPS, GUYBERT M.
Caldwell. Phillips Co., St. Paul

(Continued on page 72)

WALTER, WOODY and
HEIMERDINGER

403 Dixie Terminal

Building

CINCINNATI 2, OHIO

Phone—MAin 1-5071
. , . I

Bell System Teletype CI 188

Specializing in the purchase and
sale of municipal tax bonds and

municipal revenue bonds.

ATTENTION

NASD MEMBERS

WE INVITE YOUR COMMISSION BUSINESS IN

SECURITIES LISTED ON CINCINNATI STOCK

EXCHANGE—YOU RECAPTURE 40% OF COMMISSION

CINCINNATI'S

OLDEST INVESTMENT FIRM

ESTABLISHED 1862

GEO. EUSTIS & CO.
508 TRI-STATE BLDG.

CHERRY 1-4070

CI 560

Mr. A Mrs. John Brick, Paine, Webber, Jackson A Curtis, New York; Mr. & Mrs. John D. Ohlandt,
New York Hanseatic Corporation, New York City; Mr. & Mrs. Edward -J. Caughlin,

Edward J. Caughlin A Co., Philadelphia

Oscar B. Drinkard, Scott, Horner A Co., Lynchburg, Va.; Mr. & Mrs. Edward H. Welch, Sincere A
Company, Chicago; John L. Canavan, Rauscher, Pierce A Co., Inc., Dallas; Burton P. Lee,

Mason A Lee, Inc., Lynchburg, Va. i
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Mr. & Mrs. Edward R. Adams, Clement A. Evans & Company, Inc.
Atlanta; Mr. & Mrs. Garnett O. Lee, Jr., Scott, Horner & Co.,

Richmond, Va.

Rubin Hardy, The First Boston Corporation, Philadelphia, and Joseph R. Dorsey, Bache & Co., New York; Wallace H. Runyan,
Joseph E. Smith, Newburger & Co., Philadelphia Hemphill, Noyes & Co., Philadelphia; Graham Walker, McManus &

Co-Editors of the Traders' Bulletin Walker, New York

Twin City Security Traders Association, Inc.
(Continued from page 71)

ROSTER OF MEMBERS

PLUMLEY. ALFRED N.
Harris, Upham A Co.

PREESHL, F. WARREN
Juran & Moody, Inc., St. Paul

PRESCOTT. K. W.
E. J. Prescott A Co. •;*.

PRICE, WILLIAM T.
American National Bank, St. Paul

RAARUP, JERALD W.
Jamieson A Company

RAND, ARTHUR H.
Woodard-Elwood 5c Co.

RICE, IRVING J.
Irving J. Rice & Company, Inc., St.

ROWND, CHESTER M.
Paine, Webber, Jackson & Curtis

SANDAHL, RICHARD D.
Juran & Moody, Inc., St. Paul

SEMPF, WALTER J.
First National Bank of St. Paul

Paul

%

OVER 25 YEARS OF SERVICE TO SYRACUSE AND

CENTRAL NEW YORK INVESTORS

LIFE INSURANCE STOCKS

HIGH GRADE INCOME PRODUCING INDUSTRIALS

MUTUAL FUNDS — PUBLIC UTILITIES

E. W. SNYDER & CO.
120 E. Washington St.

SYRACUSE, N. Y.

Tel.: 2-0401 Teletype SS-198

Collin, Norton & Co.
Members New York Stock Exchange
Members Midwest Stock Exchange
Members Chicago Board of Trade

Associate Members American Stock Exchange

RUS8 KEIER, Manager

Unlisted Trading Department

GARDNER BLDG., 506 MADISON AVE.

TOLEDO, OHIO

Telephone CHerry 8-5571 Bell System Teletype TO 190

We generally have buying and selling orders In the
following list of over the counter securities i

Bessemer Limestone & Cement

Century Food Markets
Commercial Shearing & Stamping
Federal Machine & Welder

Industrial Silica

Atlantic Register

Ohio Leather

Ohio Water Servioe

Peerless Cement

Valley Mould & Iron
Youngstown Foundry & Machine
Youngstown Steel Car

BUTLER, WICK & CO.
UNION NATIONAL BANK BUILDING

YOUNQSTOWN 1, OHIO
Telephone Riverside 4-4351

SHUTE, PRESTON B.
Baxter A Company ' :

SIRIANN, BEN
Jamieson A Co., Eau Claire, Wis.
(Associate)

SIVERSON, H. LLOYD
Kalman Ac Company, Inc., St. Paul

SMITH, JACK P.
First National Bank of Minneapolis

SORUM. KERMIT B.
Allison-Williams Company

SPACE, WALTER P.
Woodard-Elwood A Co.

STARN, HARRY W,
Kalman & Company, Inc.

STEELE, JOHN P.
Reynolds A Co.

STEICHEN. ROMAN J.
R. J. Stefehen A Co., Inc.

STILLMAN. GEORGE H.
H. If. Bylleeby and Company, Incor¬
porated

TALBOT. O. JACK
Northwestern Notional Bank of Minne¬

apolis

TARRA8, ARTHUR C.
A. C. Tarras A Co., Winona
(Associate)

WARNER, FRANK A.
Lee Higglnson Corporation

WEHNES, KELLY
Paine, Webber, Jackson A Curtis

WHITE, LEO J.
Merrill Lynch, Pierce, Fenner A Beane
St. Paul

WICHMAN, E. W.
M. H. Bishop A Co.

WIKMAN, DALE R.
Reynolds A Co.

WITT, ROBERT M.
Jamieson A Company

WITTENBERG, WILBUR W.
Blyth A Co., Inc.

Wichita Securities Dealers Association

Fred Boyle John Brown Jack J. Beaver

President: Fred Boyle, Ranson & Company, Inc.

Vice-President: John Brown, Harris, Upham & Co.

Secretary-Treasurer: Jack J. Beaver, Lathrop, Herrick & Clinger,
Inc.

Directors: Wallace Herrick, Lathrop, Herrick & Clinger, Inc.;
Duane T. Smith, The Small-Milburn Company, Inc.; John J.
Engstrom, Ranson & Company, Inc.; Don H. Alldritt, Mid-Con¬
tinent Securities Company, Inc.; C. Howard Wilkins, Harris,
Upham & Co.; Warren J. Cortner, Davidson-Vink-Sadler, Inc.;
C. Von Serig, Bache & Co.

TookOffice: September 1,1957; Term Expires: December 31,1958.

ROSTER OF MEMBERS

WOOD, THURSTON
Harold E. Wood A Co.

ALLDRITT, DON H. '
Mid-Continent Securities Company, Inc.

BEAVER, JACK
Lathrop, Herrick A Clinger, Inc.

DETREX CHEMICAL INDUSTRIES, INC.
P. O. Box 501

Detroit 32, Michigan

Executive Office Townsend 8-8600

Report for Nine Months Ending September 30:
■ v '

Nine Months Nine Months •

1957 1956

Earned Per Share $ 2.27 $ 1.39

Net Sales —— 14,155,053 13,090,644

Net Earnings After Tax 715,221 424,544

Common Shares 283,700 268,910

Earnings per common share are net after provision for preferred
dividends.

Included in the 1957 earnings is a non-recurring tax benefit

equal to 12c per share of common.

A. O. THALACKER

President
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BOYLE, FRED
Ranson 8c Company, Inc.

BROWN, JOHN
Harris, Upham & Co.

CORTNER, WARREN
Davidson-Vink Sadler, Inc.

ENGSTROM, JOHN J.
Ranson 8c Company, Inc.

HERRICK, WALLACE
Lathrop, Herrick 8c dinger, Inc. .

SMITH, DUANE T.
The Small-Mllburn Company, Inc.

VON SERIG, C. ;
Rache 8c Co.

WILKINS, C.' HOWARD
Harris, Upham & Co.

Baltimore Security Traders Association

Charles A. Bodie Bernard E. Eberwein Charles A. Dugent Henry J. Kmg, Jr.

President:Charles A. Bodie, Stein Bros. & Boyce.
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Treasurer: Charles A. Dugent, John C. Legg & Company.

Secretary: Henry J. KivgpJ^jJgercantile-Safe Deposit and Trust
Company.

Governors: E. Clinton Bamberger/ Baumgartner, Downing & Co.;
Howard L. Kellerman, Alex. Brown & Sons; William C. Rob¬
erts, Jr., C. T. Williams & Company, Inc.; Joseph G. Strohmer,
John C. Legg & Company; Preston A. Taylor, Mead, Miller &
Co.; John J. Wallace, Baker, Watts & Co.
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Walter Burns, Baumgartner, Downing & Co.
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Philadelphia-Baltimore. Stock Exchange
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BRADLEY, R. EMMET
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BRADY, JOHN A.
White, Weld 8b Co., Philadelphia

BROWN, J. DORSEt
J. Dorsey Brown 8b Co.
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BURNS, WALTER L.
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CHAMBERS, ROBERT P.
John C. Legg Ac Company
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MILLER, EDWARD H.
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John C. Legg Ac Company
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Robert Garrett Ac Sons

POET, Jr., HARRY R.
John D. Howard AC Co.

PINDELL, DAVID LEE
Lockwood, Peck Ac Co.

PINKERTON, CHARLES H.
Baker, Watts Ac Co.

PLUMMER, DONALD B.
Stein Bros. Ac Boyce,
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Philip L. Poe 8c CO,

REIN, HOWARD E.
Equitable Trust Co.
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Alex; Brown Ac Sons
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C. T. Williams 8c Company, Inc.
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Union Trust Company

SENER, JOSEPH W.
John C. Less 4c Company

SHEELY, HARRY M.
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SNYDER, JACK
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STROHMER, JOSEPH G.
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SUNDERLAND, EDWIN P.
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WALLACE, JOHN J.
Baker, Watts 8e Co.
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Baker, Watts Ac Co.
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YEAGER, JOHN C.
-
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Some Contemporary Problems
In Security Regulation

prospectus required by the statute
must be used by an underwriter
or a dealer participating " in the
distribution so long as he is of-/
fering any, part Of an unsold allot¬
ment. In addition, all underwriters
,and dealers must use pro¬
spectus during the 40-day period
following .the effective date of a

registration statement or the com¬
mencement Of; the public offering,
whichever occurs later; 7

Publicity Releases

It is clear frorn the express

language and the legislative his-
tory of the Securities Act that an
issuer, underwriter or dealer may
,not legally begin a public offering
or initiate a public sales campaign
prior to the filing of a registra¬
tion statements Although * not
couched in terms of an express

offer, the publication of informa¬
tion and statements, and publicity
efforts generally, made in ad¬
vance of a proposed financing
may in fact so contribute to con¬
ditioning the public mind or

arousing public interest in an is¬
suer or its securities as to raise
a serious question whether the
publicity is not in fact part of
the selling effort. The line is often
very difficult to draw between

legitimate publicity and a sales
campaign, and the burden is on
the V issuer todraw this line.

Similarly, the release of pub¬
licity and the publication of in¬
formation between the filing date
and, the. effective - date, or a regis¬
tration statement may result in a

determination that1 the publicity
is - in fact a selling effort by an

illegal means; that is, other than
by means of the statutory .pro¬

spectus. / Similar problemsy will
arise from, publicity and the re¬
lease of information after the ef¬
fective date but before the com¬

pletion of distribution....

Pertinent Examples

Instances have come to our at¬
tention in which information of
a misleading character, gross ex¬

aggeration and outright falsehood
have been published by various
means for the purpose of convey¬
ing to the public a message de¬
signed . to stimulate an appetite
for securities. This material, need¬
less to say,' could not properly
have been included in a statutory
prospectus conforming to the
standards of integrity established
by the statute. Some of the cases

have reflected a deliberate dis¬

continued on page 74
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Some Contemporary Problems
In Security Regulation

regard of the law. Others have
indicated that the parties were
unaware of the problems involved
or else failed to exercise a proper
control over research and public
relations activities pending the
distribution of an issue of secu¬

rities.
Let me point out to you a couple

of examples of the sort of situa¬
tion of this character with which
we meet.
In one relatively recent case, a

company negotiating with a pros¬
pective underwriter for a public
offering of common stock supplied
the underwriter with financial
information concerning its opera¬
tions for the first quarter of the
fiscal year. The underwriter in¬
corporated this material in a bro¬
chure containing other informa¬
tion concerning the company and
its prospects. The brochure was
distributed widely among the
membership of the NASD at the
time when a registration state¬
ment was being prepared but

prior to its filing. When the regis¬
tration statement was filed it was
discovered that the financial state¬
ments included therein reflected a

financial history and a current
position much less favorable than
suggested by the first quarter fig¬
ures shown in the brochure. f
The Securities and Exchange

Commission considered that the
distribution of the brochure vio¬
lated the registration provisions of
the Act and also raised questions
under the anti-fraud provisions of
the statute. It was also held that
the underwriter's activities justi¬
fied postponement of the effective
date of the registration statement
until the offering prospectus had
been circulated among those to
whom the brochure had been
made available. I have no doubt
but that the relations between the
company and the underwriter
were seriously strained by this re¬
sult, which could have been
avoided by the exercise of even

reasonable foresight.

ja)BIBI5I5ISmi rpj tu rm re

CHARLES A. PARCELLS & CO.
Established 1919

ATTENTION N.A.S.P. MEMBERS

Orders Executed en the DETROIT STOCK EXCHANGE fer

N^JSJD. Members et 80% el prescribed commission

Detroit Stock Exchange Listings on Request

Inquiries Invited

Members
DETROIT STOCK EXCHANGE
MIDWEST STOCK EXCHANGE

639 Penobscot Building
DETROIT 26

Telephone WOodward 2-5625 Bell System Teletype DE 206

DETROIT AND MICHIGAN BANK STOCKS

Retail and Trading Interest
■ - \ - V • .. . ... „

- .'.v/A
Trading Dept.

William B. Denney Ralph J. Brueggeman

MANLEY, BENNETT & CO.
Members

New York Stock Exchange
American Stock Exchange (AssociateJ

Detroit Stock Exchange

WOodward 5-1122

Teletype DE-02

1100 Buhl Building
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Research Department at Fault

In another case, immediately
preceding the filing of a registra¬
tion statement for an issue of se¬
curities of a large industrial com¬
pany, the research department of
an investment banking firm dis¬
tributed to a substantial number
of the firm's institutional custom¬
ers a brochure which referred

specifically to the proposed issue
and described the business and

prospects of the parent company
of the prospective issuer. The
business of the prospective issuer
represented the principal part of
the overall operations of the total
enterprise. The banking firm had
been a principal underwriter of
prior issues of securities by the
parent and in accordance with its
policy had from time to time dis¬
tributed reports to its clients con¬

cerning securities of issuers which
the firm had financed. It ap¬

peared, in this particular case,
that the research department of
the banking firm had prepared
and distributed such a report to
its clients without being fully
aware of the activities of the un¬

derwriting department or the tim¬
ing of the forthcoming offering.
We advised the representatives

of the issuer and the prospective
underwriter that under' all the

circumstances, including the con¬

tent, timing and distribution given
to the brochure, participation of
the firm in the distribution of the
securities would pose difficulties
from the point of view of the en¬
forcement of the registration pro¬
visions of the Act. In order to
avoid any question as to violation,
the banking firm did not partici¬
pate in the distribution. Hence,
a failure of the various depart¬
ments of the banker to coordi¬
nate their activities resulted in
the loss of a very attractive and
profitable piece of business.
Ordinarily we have no great

difficulty in these registration
matters. The great bulk of the se¬
curities industry and their legal
advisers appear to be fully recon¬
ciled to the statutes and after
some 24 years of experience, can
operate under them deftly and
adequately. But in any industry
of such complexity and ubiquity
and which offers golden opportu¬
nities for fraud in its. .lower
reaches, there is bound to be; a
margin of operations which shade
from gray to black.. Or, in a less
sinister area, there may be-some
reason based on economy or sim¬
ple impatience why a glVen cor¬
poration feels, rightly or wrongly;
that it does not. care to file the
papers necessary for registration.
When Congress, drafted, the TSe¬
curities Act, it provided for cer¬
tain exemptions, and it is in such

exemptions that . many\ of . these
concerns take refuge. One of these
exemptions is for "transactions by
an issuer not involying^a; public
offering," sometimeifcharacterized
as the private offeringexemption.

Private vs. Public Offerings an offer to the whole world. One

When we speak of an offering Court has aptly pointed out that
^ if nr»f an offering of securities to all
as public;, in nature, it does not re(jheaded men, to all residents of
mean necessarily that it must be Chicago or San Francisco, to all
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existing stockholders of the Gen¬
eral Motors Corporation . » . is no
less 'public' in every realistic
sense of the word, than an unre¬
stricted offering to the world at
large."1 The Supreme Court in
the Ralston Purina case laid down
an even stricter test. It there held

that whether the number of of¬
ferees is few or many, if they are
persons who do not have access to
the information which would be
given to them by the filings under
registration proceedings, the of¬
fering is a public one. Conse¬
quently, even an offering to key
employees of the issuer might be
a public offering.2
There have been many attempts

to evade the registration require¬
ments of the Act by means of de¬
vices calculated to give the ap¬

pearance that a public offering is
not involved. The Commission,
however, has insisted that if the
net effect of the transactions is a

public distribution, no technical
devices can change its basic char¬
acter. Last summer in a public
release the Commission made it
clear that one may not isolate a

part of a series of related trans¬
actions and try to establish that
this portion is a private transac¬
tion where admittedly the whole
business involves a public sale. In
the case there referred to, a com¬

pany issued debentures which
were immediately convertible into
stock. The debentures were sold

privately and the issuer was given
so-called "investment letters" by
the purchasers. However, the pur¬

chasers converted the debentures
into stock very shortly tnereafcer,
and sold the stock widely to the
public. This was held to be a

public offering subject to the Act.3

Responsibility of Issuer

An issuer may not establish an

exemption merely by collecting
-

I

1 Securities and Exchange Commission
v. Sunbeam Gold Mines, 95 F. "2d 699
(C. A. 9, 1938).

2 Securities and Exchange Commission
v. Ralston Purina Company, 346 U. S.
119 (1953).

3 Crowell-Collier Publishing Co., Secu¬
rities Act Release No. 3825 (Aug. 12,
1957).

so-called "investment representa¬
tions" from a limited group of
purchasers if in fact a distribution
by these persons is intended. A
representation by a purchaser that
he is taking for "investment"
when in fact he is concurrently
dividing a participation among
others or reselling a portion of a
commitment to others is worthless
as grounds for such a claim. Is¬
suers and underwriters cannot
claim that a transaction does not
involve a public offering if they
do not know the identity and
number of initial offerees or pur¬
chasers or whether the purchasers
offer and sell to others. The Con¬

gress and the Courts have placed
the burden of proof upon the per¬
son claiming an exemption. It is
his responsibility to assure the
existence and continuance of the
conditions on which the exemp¬
tion is claimed.

Holding for the six months'
capital gains period of the tax
statutes, holding in an "invest¬
ment account" rather than a

"trading account," holding for a
deferred sale, holding for a mar¬
ket rise, holding for sale if the
market does not rise, or holding
for a year, none of these neces¬
sarily affords an automatic basis
for exemption. There must be a

genuine investment intention. One
cannot safely rely on formalistic
devices and ignore the actual in¬
tent. And if the issue is not ex¬

empt, it is dynamite to handle.
Its sale may impose substantial
liabilities on the company and on

the original purchaser, may re¬
sult in injunctive proceedings
which could seriously affect the
market in the security, and could
involve criminal liability as well.
As in the case of most Federal

statutes, it does not pay to flout
the Securities Act.

The Intra-State Exemption

Another exemption often re¬
sorted to is the so-called intra¬
state exemption. This exemption
is predicated on the constitutional
background of the Securities Act,
since that statute was based on

the Commerce Clause of the Con¬

stitution, and on the Congressional
concept that in matters of a purely
local nature, it is inappropriate
for the Federal Government to

impose the disclosure provisions
of the Federal Securities Act. Ac¬

cordingly, any security is ex¬

empted from registration which
is part of an issue of a corpora¬
tion organized under the laws of
a state and sold only to persons
resident in that state. This exemp¬
tion is designed to apply only to
such types of distribution as are

genuinely local in character. It
exempts "only issues which in
reality represent local financing
by local industries, carried out
purely through local purchasing."5
In the first place, it should be

noted that the exemption is avail¬
able only if all of the issue is sold
to residents of the state. If any
part is sold to a non-resident, di¬
rectly or indirectly, the entire ex¬
emption is lost and all of the
sales, even those to residents, be¬
come unlawful. Likewise if with¬
in a short period one or more of
the purchasers should resell to a

non-resident, the purchaser might
be considered an underwriter
within the definition of the Act
and the exemption would be de¬
stroyed. This could entail seri¬
ous consequences to the issuer
and to those who participate in
the offering. Even if the sale to
the non-resident is inadvertent
and even if it should not warrant
criminal action, nevertheless,
should the stock decline in value,
all who participated in the sale
would be subject to civil liability
at the suit of each of the investors.

Moreover, if the issuer finds that
it cannot raise the desired amount
from residents of the state, it can¬
not change horses in midstream
and shift to Regulation A or some
other exemption, for the intra¬
state exemption will then be lost
as to the part of the issue earlier
sold in reliance upon it.

Plan Amendment to Rule 133

To turn, now, to another prob¬
lem, there has been a great deal

4 Opinion of General Counsel (Secu¬
rities Act Release No. 1459, May 29,
1937).

of publicity recently concerning
the boiler room operators. As has
been pointed out in the published
articles on this subject, one of the
favorite vehicles used by these
gentry, is the so-called Rule 133
of the Commission which excludes
from the definition of a sale the
issue of certain corporate securi¬
ties resulting from a merger or
consolidation. There is grave
doubt of the legality of Rule 133,
and the Commission proposed last
spring to delete it entirely, but
was met with such a chorus of
dissent from the industry and its
lawyers that it took the matter
back for another and perhaps
more intensive study. That study
is in process and should result in

another proposal regarding this
rule in the not too distant future.
I don't suppose any of my

audience has ever dealt with one

of these boiler rooms, since I
would not suppose their sucker
lists would normally include such
highly sophisticated markets.
However, in some cases, the secu¬
rities have been listed on the

Board, or have been widely dis¬
tributed through the Over-the-
Counter Market before the acqui¬
sition by the boiler room operator
of the block of stock which he is

peddling. The result is that his

operations have resulted in an

artificial market folowed, in some

Continued on page 76
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cases, by delisting of the security,
to the loss of previous innocent
investors. From this standpoint,

you, as representatives of legiti¬
mate dealers and as persons called
on to trade in any security, are

affected by these operators, even

though you or, for that matter,
your customers may not purchase
a share of stock from them.

Again, you may be very certain
that the Securities and Exchange
Commission will continue its in¬

vestigatory and enforcement ac-
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tivities to the fullest extent pos¬
sible. There is nothing which
gives our staff more real pleasure,
I am sure, than to see the prison
doors shut behind one of these
salesmen or his principal.

Interstate Communications

I would like to point out one
more difficulty which we have
struck in the course of our activ¬
ities. In order to make clear how
these things develop, let me recall
to your attention the stupendous
increase in the facilities for inter¬
state commence since the Federal
Constitution was written in 1789.
This increased ease of communi¬
cation has forced the Congress and
the Courts to broaden the mean¬

ing of the Commerce Clause of
our fundamental law far beyond
the meaning imputed to it by
Madison, Jefferson and Hamilton,
and was one of the principal fac¬
tors that brought on the adoption
of the various laws under which

the Securities and Exchange Com¬
mission operates. But at the same

time, the facilities for intercourse
with foreign nations have corre¬

spondingly improved to where
such a realist as Wendell Willkie

could accurately describe this
globe as constituting one world.
Now, those to whom I have

referred to as being interested in
evading the salutary provisions
of the Securities Laws have not
been slow to discover that the

facility of communication with
foreign nations applies as much to
them as to anyone else. It' only
requires a few hours' flight to
deliver a parcel of securities to
Montreal, and only a day or so
to deliver them to Switzerland or

some other place in Europe where
the long arms of the Securities
and Exchange Commission and
the Department of Justice can¬
not reach, and from which points
it is relatively easy to carry on
operations which would result in
immediate indictment if they were
performed from a base in this
country. It is no reflection upon
the foreign countries involved,
who have their own problems,
when I say that the same dislike
of stock jobbing is not always met
in those jurisdictions, and the
Commission is sometimes forced
to contend with very considerable
obstacles in its attempts to follow
such transactions through the
ramification which a resourceful
crook and his counsel can so es¬

tablish.
For example, the Swiss law

prevents a bank from revealing
the name of a client who directs
that it not be revealed. Conse¬

quently, the real ownership of a
block of stock may be successfully
hidden by recourse to such a de¬
vice. For another example, a

Canadian court, at least temporar¬
ily, has in effect, invalidated a

treaty arrangement with this

country, and unless and until we

get a more favorable decision, we

cannot extradite one who violates
the Securities Act from Canada
for trial in this country.

The Investment Companies

I am sure that many of you have
had occasion from time to time
to deal with the various types of
organizations classed as Invest¬
ment Companies, whether in
transactions involving the securi¬
ties of such concerns, or in pur¬
chases and sales of securities for
their account. Such organizations
are, as you know, subject to the
jurisdiction of the Commission
under the Investment Company
Act of 1940. Due, in some meas¬

ure, at least, to the rising market
which reached its then peak in
July of this year, as well as to
very effective sales methods, the
asset value and the importance in
the securities markets of these
concerns have multiplied many-

fold since the adoption of the Act.
In 1942, the aggregate stated value
of the securities in the portfolios
of the then 407 companies under
our jurisdiction was $2,400,000,000.
In 1957, this figure has increased
to $15,000,000,000, though the
number of companies included
had increased only to 432. How
much of this increase represents
new money and how much is cap¬
ital gains, could, I suppose, be
computed. However, I only allude
to this growth as showing the in¬
creasing importance of these funds
in our economy.

Naturally, this tremendous
growth is accompanied by grow¬
ing pains of various descriptions.
The growth phenomenon itself
was evidently of concern to Con¬
gress when it inserted Section
14(b) into the statute in 1940,
which authorized the Securities
and Exchange Commission to in¬

vestigate the effects of the size
of these companies on our econ¬

omy. This and many allied prob¬
lems are by no means insubstan¬
tial, and have been given all the
attention permitted by budgetary
limitations.

Investment Aims and Policies

Many of the newer mutual
funds have sought to compete
with the older funds by adopting
spicy names implying an inten¬
tion to concentrate portfolio in¬
vestments in some special and
romantic field. In such case, we

have insisted that the fund tie it¬
self down in some degree to live
up to the implications of its name
by a suitable statement of invest¬
ment policy in its registration
statement. Such a policy can only
be changed by a vote of stock¬
holders. This is irritating to pro¬

moters and management. But
after all we believe that if the
natural implication of a fund's
name is that it is invested, for
example, in the automobile in¬
dustry, then it should be invested
in that industry to a substantial
extent. Otherwise, the name is
deceptive.
This situation sometimes brings

up the question as to whether a
particular investment conforms to
the applicable investment policy.
The modern diversification policy
which has been adopted by many

corporations makes it increasingly
difficult to tell just what industry
is represented by a given issuer.
We would just as soon not have
to decide such questions. But so

long as mutual funds continue to
hold themselves out as represent¬

ing a particular investment policy,
by name or otherwise, we must do
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Marquardt, William A. Fuller & Co., Chicago; John P. Pollick,
Cook Investment Co., Chicago; Arthur C. Sacco, Webster, Marsh

& Co., Chicago

our best to see that the fund lives

up to its undertaking.

"Inadvertent Investment

Company"
While discussing the Investment

Company Act, I should mention
to you what we call the "inad¬
vertent investment company." It
often happens in these days of
rapid corporate change, that an
industrial corporation sells its
assets to a competitor, very often
for a substantial cash considera¬
tion. Being human, the manage¬
ment of the selling corporation
which finds itself in possession of
a large amount of cash and does
not take kindly to being done out
of a job by liquidation and distri¬
bution, turns to the market and
starts acquiring investment secu¬
rities. It apparently comes as a
distinct shock to them some time
thereafter when we catch up with
them to discover that they have
suddenly become managers of an
Investemnt Company and are

subject to vary substantial regula¬
tion in their activities, a phenom¬
enon to which they are unaccus¬
tomed and by instinct resent and
deplore.
I mention the Investment Com¬

pany situation particularly, since

it is rapidly becoming one of the
great sources of outside equity
capital. The other great pools of
credit, such as the pension trusts
and institutional investors, go in
far more heavily for debt securi¬
ties, leaving the risk capital for
others. Hence, it is important that
the Investment Company Act be
administered sympathetically, so
as not to discourage such capital
while still with a view to the poli¬
cies embodied in the statute by
the Congress. I mention these
problems to you in particular,
since you may stumble upon these
situations from time to time, and
you may be able to warn your
customers that perhaps a visit to
their lawyers is indicated.

A Difficult Role

The Securities and Exchange
Commission is thus compelled to
steer carefully at all times be¬
tween Scylla and Charybdis. It
must live up to its policy of ex¬
pediting and fostering the flow
of capital, but it must do so with¬
out weakening itself in its ex¬

tremely important duty of pro¬

tecting the public investors from
the ingenious snares of the confi¬
dence men. And this feat is get¬
ting more complicated daily, if for

no other reason than the sheer
number of transactions which the
Commission is called on to police.
The total volume of securities ef¬
fectively registered in the fiscal
year ending June 30, 1957 was
14.6 billions of dollars, the largest
volume in the history of the Com¬
mission, and almost double that
filed so recently as 1953. The
number of shares admitted to

trading as of Dec. 31, 1956 was
about 6,334 million, an increase
of 850 million, or over 15% in one

year.

Many other indices point up the
increased volume of work we nec¬

essarily handle. For example, the
number of ownership reports un¬
der the various statutes has in¬
creased from 22,333 five years ago
to 34,443 in the last year. There
were 1,214 broker-dealer inspec¬
tions completed during the fiscal

year ending June 30, 1957 repre¬

senting an increase of 25% over

fiscal 1956. The number of secu¬

rities salesmen increased from

48,566 to 57,103 during the same

period, and the number of invest¬
ment advisers registered under
the 1940 Act increased from 1,309
to 1,431, or almost 10%.
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Commission's Program attempt to avoid it. We have in-
I do not want to be accused of troduced or supported legislation

simply stating these problems and Congress designed to facilitate
then running for shelter. The ap- processing of matters before the
parent dilemma I have described Commission, to enlarge the scope
is by no means impossible to of the Section 3b, i.e., Regulation
avoid, and we intend manfully to Continued on page 78
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Some Contemporary Problems
In Security Regulation

A exemptions and in any way that
seems possible to us to assist the
financial community. At the same

time, legislation is under consid¬
eration to extend civil and crimi¬
nal liability to documents filed
with the Commission ip connec¬
tion with exempt offerings such
as those made under Regulation
A; to clarify and strengthen the
provisions relating to manipula¬

tion and to financial responsibility
of brokers and dealers; to grant to
the Commission authority to adopt
rules regulating the segregation of
customers' securities and excess

collateral held by brokers and
dealers; and to make the status
of a person as an exchange mem¬
ber or registered broker or dealer
a basis for Federal jurisdiction
without the necessity of proving
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use of the mails or interstate
facilities.

The Fulbright Bill

I think you may be interested,
also, in the status of the so-called
Fulbright Bill which has been
pending in Congress for the last
couple of sessions and which is
designed to amend the Securities
Exchange Act of 1934 to extend
some of its provisions to unlisted
securities. This amendment would
compel certain corporations whose
securities are outstanding in the
hands of the public but who have
not qualified them for listing on a
recognized stock exchange to com¬
ply with certain provisions of the
Act as they now affect corpora¬
tions whose securities are listed.
Under this proposal such com¬
panies would be required to file
financial statements and proxy

material and their officers, direc¬
tors and large stockholders would
be required to report short swing
trading, would be prevented from
making short sales and would be
required to observe the margin
rules of the Federal Reserve Sys¬
tem. I

This Bill was reported out of
the Senate Committee on Banking
and Currency to the floor of the
Senate in the last session. In its

present form, it applies to about
650 of the larger corporations
whose securities are traded over-

the-counter except banks, insur¬
ance companies and certain other
institutions. No further action was

taken in the first session of the
85th Congress but it probably will
come up on the calendar some
time next year. This Bill will
doubtless have the effect of tend¬
ing to increase the number of
listed securities, since there would
be apparently little to be gained
by these companies staying off
the Board if it becomes law.

In addition to legislative
changes designed to meet some of
the problems I have outlined, the
Commission has under considera¬
tion far-reaching amendments to
some of its rules, and is actively
studying the situation involving ■

foreign jurisdictions to see wheth- I
er there is any legislative or other
answer to the problems it has
been meeting in that field. It also
has under consideration a study
of the field of permanent financ¬
ing for small business, involving*
a re-appraisal of Regulation A
and consideration of steps which
might be taken to create a broad¬
er investor interest in this field.

Enforcement Stepped-Up
The obverse side of this pro¬

gram includes a continuing pro¬
gram of strict enforcement, by
civil and criminal actions in the
courts where indicated, but in
large measure through administra¬
tive sanctions. The stepping up of
ourenforcementactivities is clearly
reflected in some of the internal
statistics for last year. In the fis¬
cal year ending June 30, 1957, the
Commission referred 26 new cases

to the Department of Justice for
criminal action as compared with
17 cases during the previous year.
Similarly, the Division of Corpo¬
ration Finance reports a total of
176. investigations and administra¬
tive proceedings under the 1933
and 1934 Acts during the fiscal
year 1957 as compared with 115
such actions during the previous
year. Comparable increases in the
workload of the Division of Trad¬

ing and Exchanges are reported
and substantial increases in the
enforcement activities of this Di¬

vision are contemplated for the

coming year.

The Securities and Exchange
Commission feels a deep sense of

responsibility in performing the
duties which are assigned to it by
the various statutes under which

it operates. While we cannot con¬

done and must prevent violations
of the rules of the game as laid
down by the statutes, we feel that
we must use every resource with¬
in our power to assist the legiti¬

mate activities of the securities
business. The particular part of
the business which you gentlemen
conduct is of unique importance
and of very great interest to our

organization. Your activities in
stabilizing the market in connec¬
tion with new issues is critical in
its importance to the investor and
to the public as well as to the is¬
suing corporations. I am anxious
to see a closer working relation¬
ship between our Division of
Trading and Exchanges and the
National Security Traders Asso¬
ciation in order to accomplish
some of the aims which I have

pointed out. If I have been able
in any way to further this pro¬

gram by the few and rather super¬
ficial observations which I have

been able to make in view of my

relative inexperience, I shall be
very happy indeed and shall con¬
sider that I have in some small

measure repaid the superb hos¬

pitality with which your organ¬

ization has treated me.
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Continued from page 13

Fundamentals of Bank Investment
cates of Indebtedness are offered
from time to time in bearer form

only, with an original maturity at
date of issue not exceeding one

year. Interest on presently out¬
standing Certificates is represent¬
ed by coupons. Holders of matur¬
ing Certificates almost always are

given the privilege of exchanging
them for such securities as the
Treasury may offer to refund
them. They are quoted and traded
in dollar prices plus accrued in¬
terest.

United States Treasury Notes
are offered from time to time with
original maturities from one to
five years. In every other respect
they are similar to Treasury Cer¬
tificates.

United States Treasury Bonds

are offered from time to time with
original maturities of over five
years. Everything else that has
been said of Treasury Notes may
also be said of Treasury Bonds.
In concluding these summary

remarks concerning United States
Treasury Securities, certain spe¬
cial variations, however, are to be
noted with respect to the several
types of marketable government
obligations we have been discuss¬
ing. Examples are Tax Anticipa¬
tion Bills and Certificates, certain
Bonds exempt from normal in¬
come tax, and the fully income
tax-exempt Panama Canal Loan
Bond issue.

Notice is also to be taken of

certain non - marketable issues

which have been available for
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bank investment from time to

time, such as Savings Notes and
Bonds, and Depository Bonds.
While such non-marketable gov¬
ernment obligations are found to
a modest extent in many bank
portfolios, their relative lack of
importance justifies their dismiss¬
al without further discussion.

Securities of the Instrumentalities
of the United States Government

It is next appropriate to con¬
sider a class of securities which,
while not falling in the "riskless"
asset category, are generally con¬
sidered second in credit quality
only to United States Treasury
obligations themselves. These se¬

curities, customarily termed
"quasi governments," are issued
by instrumentalities of the United
States Government, generally
known as Federal Agencies, cre¬

ated by Act of Congress to satisfy
special essential needs in the na¬
tional economy.

The original capital of each
Agency was furnished by the
United States Treasury. During
years of successful operation, the
Treasury's capital investment in
some Agencies has been repaid in
full, and in others it is in the
process of being replaced by pri¬
vate capital. The private capital,
as a rule, has been supplied by
organizations or individuals using
the Agency's facilities to finance
their members or their own re¬

quirements. Regardless of this
partial or total transfer of finan¬
cial interest from the United
States Treasury to private capi¬
tal, the supervisory functions of
the Federal Government general¬
ly remain unchanged, and consul¬
tation with, or the approval of,
the Secretary of the Treasury is
sought in connection with all
Agency financing. Therefore, the
high credit quality possessed by
these so-called "quasi - govern¬
ments" is not surprising. The
principal Agencies issuing these
securities are the Federal Inter¬
mediate Credit Banks — Federal
Home Loan Banks—Federal Land
Banks — Federal National Mort¬

gage Association—Banks for Co-,
operatives.

Federal Intermediate Credit
Banks. The 12 Federal Interme¬
diate Credit Banks were organ¬
ized by Act of Congress in 1923
and operate under supervision of
the Farm Credit Administration.

They were established to provide
a permanent and dependable
source of funds for certain types
of institutions that make loans to
farmers and stockmen, banks,
production credit associations and
other similar organizations. The
Credit Banks make loans to these
institutions and discount their
agricultural and livestock paper,

thereby providing the funds for
seasonal production, processing
and marketing of crops and live¬
stock. They do not lend directly
to individual borrowers, nor do

they conduct a general banking the public sale of consolidated
operation. collateral trust debentures, usu-
These Banks finance their lend- issued for a term of nine

ing operations principally through Continued on page 80
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Fnndamentals of Bank Investment
months or less, although they are
permitted under present law to
issue obligations with maturities
up to five years. They are ap¬

proved by the regulating authori¬
ties for bank investment without
special restriction.
Federal Home Loan Banks. The

11 Federal Home Loan Banks
were created in 1932 by Act of
Congress, and operate under the
supervision of the Federal Home
Loan Bank Board. The Federal
Home Loan Banks provide a per¬
manent system of reserve banks
for their eligible membership of
thrift institutions of the savings
and loan type, savings banks, and
insurance companies which are

engaged in sound home financing.
The principal function of the

Federal Home Loan Banks is to

provide credit to approved mort¬
gage - lending institutions. Ad¬
vances for terms of more than

one, but not exceeding 10 years,
must be secured by home mort¬

gages as defined in the Act, or

United States Government obli¬

gations. Advances, either secured

or unsecured, with maturities of
one year or less, may also be made
by the Banks.
The Federal Home Loan Banks

finance their lending obligations
primarily through the sale of con¬
solidated notes, usually with ma¬
turities of less than one year, al¬
though present regulations permit
them to issue obligations with
longer maturities. They are ap¬

proved by the regulating authori¬
ties for bank investment without

special restriction.
' Federal Land Banks. The 12

Federal Land Banks were organ¬
ized pursuant to the Federal Farm
Loan Act of 1918fhnd operate un¬
der the supervision of the Farm
Credit Administration. They were
established primarily to provide
long-term farm mortgage loans at
reasonable rates of interest. All
of the Bank's loans are closed

through and made with the en¬

dorsement of National Farm Loan

Associations which were created

by the same legislation.
The Banks finance their lend¬

ing operations largely through the

public sale of consolidated Fed¬
eral Farm Loan Bonds. Maturities
of these bonds vary from a few
months to 15 years. They are eli¬
gible for bank investment with
special restrictions.
Federal National Mortgage As¬

sociation. The Federal National

Mortgage Association, originally
incorporated in 1938 under the
National Housing Act, was re-
chartered in 1954, and is a con¬
stituent agency of the Housing
and Home Finance Agency. Un¬
der the Act of 1954 it is authorized
to perform three functions: (1)
To manage and liquidate the
mortgage portfolio held as of Oct.
31, 1954; (2) To provide supple¬
mentary assistance to the second¬
ary market in Federally guaran¬
teed and insured Home Mortgages
—called its "Secondary Market
Operations"; and (3) To render
special assistance in the purchase
of mortgages originated under
special housing programs, if and
after directed to do so by the
President of the United States, or
by Congress.
Funds required for function (1)

—the Management and Liquidat¬
ing functions — were obtained

originally through borrowing
from the United States Treasury.
The Association subsequently sold

a three-year note to repay part
of this indebtedness. The Treas¬

ury is obligated, if necessary, to
make funds available to the Asso¬
ciation to provide for the pay¬
ment of interest and principal on
these notes. All the benefits and
burdens incident to the manage¬
ment and liquidating functions
inure solely to the Secretary of
the Treasury. An issue of 2%%
Notes maturing Jan. 20, 1958, and
a recent one of 4%% Notes matur¬
ing June 15, 1958 represent the
Association's borrowings for the
performance of the subject func¬
tion.
In order to perform function

(2)—its Secondary Market Opera¬
tions function — the Association
has to date sold six issues of de¬
bentures ranging in maturity from
Feb. 20, 1958 through Aug. 11,
1958. This act is consistent with

finance its Secondary Market
Operations chiefly by the use of
borrowed funds. AH FNMA issues
have been approved by the regu¬

lating authorities for bank invest¬
ment without special restriction.
No securities have been issued

by the Federal National Mortgage
Association to finance function

(3)—its Special Assistance func¬
tion—since funds required for the
operation of this function are ob¬
tained only through borrowing
from the Secretary of the Treas¬
ury.

Banks for Cooperatives. The 12
district Banks for Cooperatives
and the Central Bank for Cooper¬
atives were organized under the
Farm Credit Act of 1933, and

operate under the general direc¬
tion and supervision of the Farm
Credit Administration to provide

the intention of the Association to credit on a sound business basis
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Mr. & Mrs. John P. Miles, L. D. Sherman & Co., Syracuse, N. Y.; Ted Plumridge, Eastern Securities,
Inc., New York; Mr. & Mrs. E. R. Mulcock, £. R. Mulcock & Co., Syracuse, N. Y.

Mr. & Mrs. David J. Burke, Blunt Ellis & Simmons, Chicago; Justin J. Stevenson, W. E. Hut ton & Co.,
Cincinnati; Mr. & Mrs. John F. McLaughlin, McLaughlin, Cryan & Co., New Ycrk

to cooperative associations owned
and controlled by farmers. The
purposes of the loans are to assist
the associations in the effective

merchandising o f agricultural
products, in meeting their needs
for operating capital and in con¬

structing or acquiring physical
facilities essential to their opera¬
tion. The Central Bank makes

loans only in cases where it is not
practical for the District Banks to
do so, thus limiting the lending
functions of the Central Bank to

participations in the larger loans
made by the various district
Banks.

A principal source of funds for

lending purposes is by periodic
sale of consolidated debentures to

the public, these debentures being
the joint and several obligations

of the 13 Banks for Cooperatives.
Four such issues are currently
outstanding, the earliest matur¬
ing Oct. 1, 1957 and the latest
maturing March 3, 1958. They
have been approved by the regu¬
lating authorities for bank invest¬
ment without special restriction.

Municipal and Other Tax Free
Obligations

The class of securities generally
termed "Municipals" or "Tax Ex¬
empts" rank next in importance
as bank investments to United
Treasuries and quasi - govern¬
ments. High credit quality may

readily be satisfied through care¬

ful selection of appropriate issues
from the abundant supply always
available in the investment mar¬

ket. In general terms, these bonds

YIELDS OF TAXABLE TREASURY SECURITIES. MAY 31. I95S
Based on Closing Bid Quotations
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EMPIRE SECURITIES CORPORATION
Judge Bldg. (11)

Salt Lake City, Utah

Telephone DAvis 2-0551 Beil System Teletype SU 578

may be defined as securities is¬
sued by political subdivisions or

authorities other than the Fed¬
eral Government which produce
income totally exempt from Fed¬
eral taxes.

In order of their importance as
bank investments, Municipal or
Tax Exempt Bonds fall into three
principal categories: General Ob¬
ligation Bonds; Housing Authority
Bonds; and Revenue Bonds.
General Obligation Bonds, in

turn are of the following types:
Unlimited Tax General Obligation
Bonds; Limited Tax Obligation
Bonds; and a sort of hybrid Gen¬
eral Obligation-Revenue Bond.
The Unlimited Tax General Ob¬

ligation Bond is secured by the
full-faith and credit of the issu¬
ing political subdivision, and is
payable from ad valorem taxes
which may be levied without
limit as to rate or amount against
all taxable real and/or personal
property. An ad valorem tax is a

tax based upon the value of
property. General Obligation
Bonds are thus direct obligations
of the issuing governmental au¬

thority backed by its general tax¬
ing power. They are the ones

most in demand by virtue of their

high inherent credit strength and

resultant spending record for
prompt and full payment. This
satisfactory experience may in
turn be partly attributed to the
fact that these obligations are in
effect a first lien upon the prop¬

erty taxed, since transfer of own¬
ership of the property cannot be
effected by clear title prior to the
satisfaction of all tax obligations
in full.

The Limited Tax General Ob¬

ligation Bond is identical with the
Unlimited type, except for specific
provisions such as the basic credit
nature of the bond itself, the
amount of taxes which may be
levied to service it, and the ex¬

pected financial outcome of the
financing. Thus, the constitution
of the State of Illinois provides
that all County Bonds issued shall
be full-faith and credit instru¬

ments, that they be payable from
ad valorem taxes not greater than
a certain percentage of assessed
valuation, and that the resultant
tax collections are to be entirely
adequate for all operating pur¬

poses in addition to satisfying
principal and interest charges on
outstanding indebtedness.
The third, a sort of mixed type

of General Obligation Revenue
Bond is also payable from gen¬

eral taxes which may be unlim¬
ited or limited, but such tax in¬
come may be supplemented from
other sources from which earn¬

ings may be available.
In addition to the stated credit

superiority of General Obligation
Bonds, they possess another char¬
acteristic which may be of sub¬
stantial benefit to managers of
bank investment accounts. They
are usually issued in serial form,
providing for repayment of prin¬
cipal, either semi-annually or

annually. This enables the port¬
folio manager to select bonds
with maturities corresponding to
cash needs indicated by his bank's
deposit and loan patterns.
Prior to maturity, however,

municipal bonds generally possess
an unfavorable market aspect.
With the exception of the largest
high-quality issues, they are often
not readily marketable and where
they are a close two-way trad¬
ing market is the exception rather
than the rule. In fact, the spread
between prices bid by buyers and
those expected by sellers is fre¬
quently so wide that a turn¬
around trade would probably cost
its maker an amount represented
by as much as a full year's inter-

Continued on page 82

For 27th Consecutive Year

Mountain Fuel Supply Co. Sets New

High Records in Utah-Wyoming Area

Operations of Mountain Fuel Supply Co. in 1956 reached
new highs, with marked improvement over 1955.

Number of customers increased from 126,081 in 1955 to

135.665 in 1956 or 7.6%. For the same period gas sales
increased to 65.925 billion cubic feet compared with 59.218
billion cubic feet sold in 1955, or 11.3%.

Volume of gas run through the Company's system in 1956
was more than double the volume of six years ago and more
than three times the volume of ten years ago.

Copy ofAnnual Report
will be sent on request.

Brief Comparison 1956-1955

1956 1955

Total assets (depreciated basis). .$73,913,112 $69,032,138
Total revenues 24,335,808 22,502,983
Net income 3,631,295 3,293,656
Net income per share 1.66 1.59

(on 2.188.891.4 shares) (on 2.076.584.4 shares)

Dividends 1.20 1.10

Number of stockholders 12.449 11,498

The Company owns and operates 94 miles of
gathering lines, 470 miles of transmission lines, 2,112
miles of distribution mains and 702 miles of customer
service lines. System capacity is 291 million cubic feet
per day. ,

Dividends have been paid continuously by the
Company since 1935. Present dividend rate is $.30
per share a quarter. Listed on the Pittsburgh Stock.
Exchange.

MOUNTAIN FUEL SUPPLY CO.
Serving 76 Communities in the Salt Lake City - Ogden- Provo area of Utah and southwestern Wyoming.

General Office: 36 South State Street Salt Lake City 10, Utah
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Mr. & Mrs. James J. McAtee, Butcher & Sherrerd, Philadelphia; Mr. & Mrs. Edgar A. Christian,
Suplee, Yeatman, Mosley Co., Inc., Philadelphia; Mr. & Mrs. Herbert E. Beattie,

H. A. Rieche & Co., Philadelphia

Mr. & Mrs. Brenton H. Rupple, Robert W. Baird & Co., Incorporated, Milwaukee; Mr. & Mrs. Edward
H. Evans, Philadelphia National Bank, Philadelphia; Mr. & Mrs. William H. Doerr,

American Securities Corporation, Philadelphia

Continued from page 81
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est on each bond traded, and
sometimes more. For this reason,

municipal bonds are generally
only to be bought with the as¬
sumption that they will be held
to final maturity.

Buying Sound, Non-Marketable
Bonds

However, there is a justification
for a bank to invest in certain
municipal bonds, even though
they may be practically devoid

of marketability. That is in order
to satisfy the legitimate credit
needs of the specific area in which
the bank operates. Thus, a coun¬

try bank may be located in an
area where school facility re¬

quirements have greatly out¬
grown facilities that currently
exist. As a result, approval of a
new school district bond, issue
may be voted. The community
being a small one, the issue may
be of limited size—say $100,000.

Underwriters and Distributors...

In theWest's greatest market

First California. Company
- INCORPORATED

MEMBERS! PACIFIC COAST STOCK EXCHANGE

MIDWEST STOCK EXCHANGE • AMERICAN STOCK EXCHANGE (ASSOCIATE)

SAN FRANCISCO LOS ANGELES
300 Montgomery Street 647 South Spring Street

Teletype SF 885 Teletype LA 533
Private Wires to New York and All Division Offices

Underwriters, Distributors and Dealers in

Corporate, Municipal and
Unlisted Securities

J. Barth & Co.
ESTABLISHED 1883

MEMBERS: NEW YORK STOCK EXCHANGE

AMERICAN 8TOCK EXCHANGE "(Associate)
PACIFIC COAST STOCK EXCHANGE

SAN FRANCISCO LOS ANGELES NEW YORK

Private Wire Connections between oil Offices
Direct Leased Wires to:

Shearson, Hammill& Co.,New York •Scherck,Richter Co., St. Louis

On the assumption that the en¬
tire bond issue matures in 20
years and that serial payments
of principal are to be made semi¬
annually, the total amount of each
maturity would aggregate but
$2,500. Even assuming an entire
$2,500 maturity to be offered for
resale by an original purchaser,
this modest volume is hardly ade¬
quate to offer a dealer sufficient
compensation for the efforts and
risks involved in making a sec¬

ondary market with a close spread
between his bid and the seller's
offering price. However, this
lack of marketability may hardly
be considered grounds for a
banker to refuse to purchase
bonds issued by the school district
in his area, for frequently the
local bank may be the only source
of credit available to satisfy a

worthy community need. Of
course, in every case it is to be
assumed that the bonds are to be
sound credit-wise. This factor no
one is in a better position to judge
than the competent local banker.

However, general credit yard¬
sticks do exist that individuals
unfamiliar with local conditions

might apply. Experience has
shown the following possess con¬
siderable merit: (1) The taxing
District should have a good rec¬

ord of paying its obligations
promptly and fully when due.
(2) Net bonded debt should gen¬
erally not exceed 10% of assessed
property values. (3) Net debt
should usually not exceed $200
per capita. (4) The District's tax
collection record should reflect
collections of between 95% and
100% of all levies within five
years after the initial one.
Housing Authority Securities

possess credit quality at least
equal to that of General Obliga¬
tion Bonds. Local Housing Au¬
thorities, created by statutes in
the various states, are empowered
to issue these securities. These
Authorities have no legal taxing
power, their income being derived
solely from rent and similar
charges related to the housing
projects financed by the bond
issues. However, if the latter
source of income proves inade¬
quate to satisfy promptly and
fully all obligations of the local
authority, the Public Housing
Administration, an executive de¬
partment of the Federal Govern¬
ment by Act of Congress, is re¬
quired to provide sufficient
additional moneys to satisfy all
obligations. It is primarily to this
supporting pledge of the Gov¬
ernment's full-faith and credit
that the high credit rating of
Housing Authority Bonds may be
attributed.

Revenue Bonds have in recent

years .been issued in greatly in¬
creased volume as a result of our

expanded rate of national growth
in conjunction with certain legal
or economic restrictions limiting
the -expansion Of municipal in-

~

debtedness:- -Revenue" Bonds- ure-

generally supported solely by
service charges set by their issu¬
ing governmental authorities who
operate specific public facilities,
such as toll roads, transit systems,
waterworks, etc. Since they are
not supported by the power to
tax, Revenue Bonds cannot in
general be regarded as highly
credit-wise as general obligations.
When it is considered that debt

charges and operational expenses
can only be met out of earnings,
it naturally follows that credit
quality of each issue of Revenue
Bonds basically depends upon
whether the particular facility
financed is soundly conceived for
an essential purpose. Before such

bonds may be considered eligible
for Bank investment, the projects
so financed should possess a suf-
ficently favorable history of earn¬
ings to provide ample assurance
of prompt and full satisfaction of
all obligations of the issuing au¬

thority.
Since tax exempt bonds usually

yield a smaller gross return than
taxable securities, their income
tax-free status is the primary
reason for their attractiveness.

Therefore, before purchasing them
the bank investor must take into
consideration how much, on the
average, his bank is likely to earn.
Unless all expenses are covered
and expected income is well up

Whol^ale and Retail Distributor

LIFE, FIRE AND CASUALTY
INSURANCE STOCKS

WEST COAST SECURITIES

WALTER C. GOREY CO.
Russ Building, San Francisco 4

YUkon 6-2332 • Teletype SF 1011

r

DEALERS IN

OVER THE COUNTER.
SECURITIES

UNDERWRITERS and DISTRIBUTORS

J. S. Strauss & Co.
155 MONTGOMERY STREET

SAN FRANCISCO (4) . •
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into the corporate income tax
bracket, there is but little incen¬
tive to buy the relatively inferior
gross income afforded by munici¬
pal bonds.

Corporate BondLs

Bonds issued by private corpo¬
rations are, in general, not partic¬
ularly attractive for bank invest¬
ment for various reasons despite
the fact that there is an adequate
supply of such securities which
might qualify credit-wise. Credit
standards are primarily the same

as pertain to tax-exempt revenue

bonds, a sufficiently favorable
history of earnings to provide an

adequate margin of safety for the

prompt and full satisfaction of all

obligations. The issues in this cate¬
gory most frequently utilized for
bank investment are railroad

equipment trust certificates, which
in addition to other favorable fac¬

tors possess an excellent history
primarily owing to the fact that
they are a prior claim on railroad
operating income ranking for all
practical purposes equal with
wages. :'
The suitability of railroad equip¬

ment trust certificates for bank

investment portfolios is primarily
based on two of the factors which

have earlier been emphasized with

respect to general obligation mu¬

nicipal bonds. That is, they pos¬

sess almost perfect records for full
and prompt payment of interest

YIELDS OF TAXABLE TREASURY SECURITIES. MAY 31. 1956
Bated on Closing Bid Quotations
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Members

New York Stock Exchange • Pacific Coast Stock Exchange
Midwest Stock Exchange • American Stock Exchange
Honolulu Stock Exchange • Chicago Board of Trade

_. . . ..... . \ and other leading commodity exchanges
Private leased radiotelegraph V
circuit to Honolulu

SAN FRANCISCO • LOS ANGELES • NEW YORK • CHICAGO

38 Offices Serving Investors

and principal when due, and are
generally issued in semi-annual
serial maturity form. Owing to the
possibility of limited satisfactory
marketability, however, these se¬
curities are only to be purchased
with the intention to retain them
to maturity.

Planning the Investment
Portfolio

Turning again to more general
investment considerations, we have
already observed that investment
funds are essentially residual ones,
available for open market pur¬
chases only after cash and loan
demands have been adequately
satisfied. Accordingly, it is im¬
portant that we consider the inter¬
relationship of the principal com¬
ponents of bank assets — cash,
loans and investments. This inter¬
relationship is well illustrated by
the national average figures per¬

taining to all commercial banks.
The July, 1957 issue of the "Fed¬
eral Reserve Bulletin" reveals the
assets of all commercial banks to
be distributed approximately as
follows:

Cash 19.5%
Loans 43.5
Investments 35.0
Miscellaneous 2.0

else being equal, this would ap- equal if the income afforded by
pear to be the ideal solution of the Treasury Bills constantly approxi-
investment management problem, mated that afforded by longer
Indeed, everything else would be Continued on page 84

Total 100.0%

Investments consisted of about
77% United States Government
obligations and about 23% other
securities—an interesting ratio.
The source of these total assets

was total liabilities made up of:
*

Deposits 89.4%
Capital Accounts™ 8.0
Miscellaneous 2.6

Total 100.0%

Deposits, the main source of funds,
consisted of 71.3% payable on de-

- mand, and 28.7% on time.
The balance sheet of every in¬

dividual bank cannot be expected
to fit the national average pattern
too closely. It is interesting,
though, to note how closely, with

* proper allowances, the balance
sheet of a great many banks do
approximate it. However, it is
essential for each investment man¬

ager to take care to familiarize
himself with his own bank's pe-

culiarly individual operational
characteristics. For it is only on
the basis of his own bank's actual
experience that he may be en¬
abled to anticipate customary
changes in trends of deposit vol¬
ume and loan demand and, ac¬

cordingly, to construct an invest¬
ment portfolio largely capable of
ready and penalty-free satisfac¬
tion of all reasonable demands.

Liquidity and safety require¬
ments could be almost entirely sat¬
isfied by restricting investment to
United States Treasury Bills, since
no credit risk pertains to them
and they are freely available in
weekly maturities. Everything

Almosta Cextuhvs

on the expanding Pacific Coast in securities distribution
and service to industry and investors.

/ Since 1858

SUTRO er CO.
Investment Dealers and Brokers

Underwriters Industrial Brokers
MEMBERS

New York Stock Exchange Pacific Coast Stock Exchange
American Stock Exchange (Associate)

460 Montgomery St. • SAN FRANCISCO 4 • EXbrook 2-0900
TELETYPE: S. F. 308 - S. F. 309

Los Angeles 14
Van Nuys Bldg.
Michigan 7711

New York 5

40 Wall Street

WHitehall 3-4000

OTHER OFFICES

San Jose, Cal. Beverly Hills Hayward, Cal.
55 N. First Street

CYpresa 2-2442

275N. Canon Dr.

BRadshaw 2-5121

1079 B. Street

JEfferson 7-6811

CORRESPONDENT OFFICES: Honolulu, T.H., Manila, P.I.

DIRECT PRIVATE WIRES TO ALL PRINCIPAL MARKETS

Specialists in Western Securities
•

Underwriting and corporate financing

Private placements ... mergers and reorganizations

Municipal underwritings

Advisory service to municipalities J ,

Schwabacher&Co.
Members

New York Stock Exchange Pacific Coast Stock Exchange

American Stock Exchange
(Associate)

New York Cotton Exchange

Commodity Exchange, Inc.

Salt Lake City Stock Exchange

Chicago Board of Trade

New York Produce Exchange

Fresno Cotton Exchange
(Associate)

100 Montgomery St. SAN FRANCISCO 4 Tel. SUtter 1-5600
Bell System Teletype SF-349 . Private wires to principal offices

New York Fresno Monterey Oakland Sacramento ^

Salt Lake City San Jose Santa Barbara Santa Rosa

Saul Golkin, Golkirt & Co., New York; Mr. & Mrs. Sidney Jacobs, Sidney Jacobs & Co., New York;
Mr. & Mrs. Eugene L. Stark, Bruns, Nordeman & Co., New York; Barney Nieman,

•» ' ' Carl Marks & Co. Inc., New York

Mr. & Mrs. J. Ries Bambenek, Dallas Union Securities Co., Dallas; Mrs. Walter Filkins; Mr. & Mrs.
Grant A. Feldman, Piper, Jaffray & Hopwood, Minneapolis; Walter Filkins,

Troster, Singer & Co., New York
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Mr. & Mrs. Trevor Currie, Denver; John Barton, F. P. Ristine & Co., Philadelphia; Mr. & Mrs.
Alfred R. McBride, Wright, Wood & Co., Philadelphia; Richard W. Heward, Janney,

Dulles & Battles, Inc., Philadelphia

Mr. & Mrs. H. Sheldon Parker, Kay, Richards & Co., Pittsburgh; Mr. & Mrs. William G. Simpson,
Simpson, Emery & Co., Inc., Pittsburgh; Elmer L. Weir, J. Earth & Co., San Francisco;

Robert A. Pauli, Scherck, Richter Co., St. Louis
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term Treasury or other high
quality short or long-term readily
marketable obligations. However,
this is not the case; and despite
the fact that investment earnings
are secondary to safety and avail¬
ability of funds, they cannot ap¬

propriately be ignored.
It is true that in recent months

Treasury Bills maturing within a
week have been available on an

annual return basis approximating
3%%, as compared with a yield

of something less than 3%% on
Treasury Bonds maturing in 38
years. If such a relatively narrow

spread between the yields afforded
by short and long-term securities
existed invariably, there would be
little justification for departing
from a "Bills only" investment
policy. However, historically, this
is not the case. Thus, as recently as

1954, Treasury Bills afforded a

yield of but five-eighths of 1% at
the same time that a yield of 1%%

Underwriters and Distributors
•

COMPREHENSIVE COVERAGE OF THE

SOUTHERN CALIFORNIA MARKET

Lester, Ryons & Co.
Members New York Stock Exchange

Pacific Coast Stock Exchange • American Stock Exchange (Assoc.)
623 S. HOPE ST. • LOS ANGELES 17 • MADISON 5-7111

CORNER WIISHIRE AND HOPE ,

BELL SYSTEM TELETYPE LA 1565 and 1566

NEW YORK CORRESPONDENT: PERSHING & CO.

Claremont Corona del Mar Encino Glendale

Hollywood Long Beach Pasadena Pomona

Redlands Riverside San Diego Santa Ana Santa Monica

was afforded by Treasury five-
year Notes, and 2V2 % by long-term
Treasury Bonds. Obviously, from
an earnings standpoint, a "Bills
only" policy which might have
been satisfactory income-wise in
1957, could hardly have been con¬
sidered appropriate in 1954.
Since in both of these instances

the longer term securities afforded
a more favorable return than
those of shorter life, one might be
tempted to concentrate investment
in the longer terms. Moreover,
this temptation to lengthen ma¬
turities is always greatest at just
the wrong time, for it is a well
known fact that a bank has more

money available than customers
will borrow when interest rates
are cheap and bond prices corre¬
spondingly high, and never enough
to loan when rates advance. Here
it might be well to observe that
long-term 2V2% United States
Treasuries purchased at $100 in
June, 1954 would only have
brought about $86 if resold in
June, 1957. The resulting loss of
principal to an investor who pur¬
chased long-term Treasuries in
mid-1954 and sold them in mid-

1957 would have amounted to

twice the total income received

over the entire three-year period, that the shorter the maturity of an
The factors governing such mar- obligation the smaller will be its
ket fluctuations will be discussed range of price fluctuation, since
in greater detail later. the closer it approaches maturity,
It might be well to observe here the smaller becomes the discount

YIELDS OF TAXABLE TREASURY SECURITIES. MAY 31. 1957
Bated on Closing Bid Quotations
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Electronic Specialty Co
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IN

OVER-THE-COUNTER

SECURITIES

►

WE ARE

INTERESTED IN

YOUR SPECIAL

SITUATIONS

FOR RETAIL

Odcar 3. Kraft & Co-
530 WEST SIXTH STREET • LOS ANGELES 14, CALIFORNIA

TELETYPE LA 675

PHONE TRINITY 2529

Los Angeles

1957 1956

Six Months Six Months Increase

Ending Sept. 30th Ending Sept. 30th

Net Sales

After Tax Profit

Net Per Share

$2,592,000

$203,000

$.56

$1,477,000

$98,000

$.27

75%

107%

107%

Electronic Specialty Co., which now ranks among the top 10% of elec¬
tronic manufacturers on the West Coast, is one of the fastest growing

manufacturers of missile and electronic systems in the United States.

Free copy of report sent on request — write Dept. AG

Electronic Specialty Co., 5121 San Fernando Road, Los Angeles 39, Calif.
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Mrs. Day ten P. Haigney, Boston; Mrs. Clarence A. Horn, Detroit; Mrs. Edward V. Vallely, Chicago;
Mrs. Harry J. Wilson, Chicago; Mrs. Byron J. Sayre, Chicagoj^J^^rs^Thompson M. Wakeley, Chicago;

Mrs. N. Henry Larson, Boston * --

Mr. & Mrs. Stanley B. Jeffrey, Gairdner & Co. Inc., New York City; Mr. & Mrs. Samuel Sachnoff,
First National Bank of Chicago; Charles G. Scheuer, Wm. H. Tegtmeyer & Co., Chicago; Richard
J. Payne, Walter C. Gorey Co., San Francisco; Leslie J. Howard, Jr., Brush, Slocumb & Co*, San

Francisco; Verne C. Beal, Quinn & Co., Albuquerque, New Mexico

required to produce a higher an¬

nual rate of return. In general, the
degree of market risk inherent in

long-term bonds .restricts their in¬
vestment suitability to such bank
funds as capital, surplus and time
deposits for which no instant need

or demand is likely to develop.
Such reasoning is generally appli¬
cable in the choice of all bank

investments.

Practical vs. Ideal Investment

Portfolio

Indeed, the ideal investment

portfolio would be one composed
of high quality, readily market¬
able securities affording reason¬

able income and maturing at

exactly the time the resultant pro¬
ceeds might be required. How¬

ever, what may be so simply
stated in theory, is hardly attain¬

able in practice. For, by experi¬
ence, one knows better than to
assume that he can accurately
foretell all customer demands. In

short, the practical problem with
which the bank investor is con¬

stantly confronted is instant avail¬

ability of adequate funds for pen¬

alty-free adjustment to unex¬

pected as well as expected loan
and deposit fluctuations, without

keeping maturities so short as to

subject income to needless sacri¬

fice, or so long as to expose capital
to excessive risk.

Perhaps some solution might be
suggested through examination of
the composite commercial bank

holdings of United States Treasury
marketable securities as reflected

in the July, 1957 issue of the
"United States Treasury Bulletin."
The figures reveal tbe following:

R. L. COLBURN COMPANY
ESTABLISHED 1890

MEMBER

SAN FRANCISCO MINING EXCHANGE

527 CALIFORNIA STREET

SAN FRANCISCO. CALIF.

EXBROOK 2-2580

DOUGLAS 2-3173

TELETYPE SF 712

215 WEST 7TH STREET

LOS ANGELES. CALIF.

McAndrew & Co.
Incorporated

UNDERWRITERS 8c DISTRIBUTORS

1900 RUSS BUILDING

Telephone EXbrook 2-7900

SAN FRANCISCO 4, CAL.
Bell Teletype SF 370

TRADING MARKETS
hi

OVER-THE-COUNTER

SECURITIES

Direct Private Wire to:

G. A. Saxton & Co., Inc. — New York

Stern, Frank, Meyer & Fox— Los Angeles ,

Maturity of Issues Per Cent (%)

Within 1 year 19.71-2. 18.42-3 5.7
. 3-4 8.44-5_. 17.65-6___—A 7.2

6-7._— ... 10.67-8 0.08-9 . 2.6

9-10 ... 0.0

10-11 1.5

U-12. 1 112-13 0.013-14 3.614-15. 0.3

16-17 ... 3.0
27-28 0.1
38-39_.__ 0.2

, Total 100.0

Advantages of Averaging
Maturities

It is to be noted that of all com¬
mercial bank holdings of the sub¬
ject Treasury obligations about
STV2% are spaced to mature
through the first seven years,
about 70% within the first five

years, and about 38% fairly evenly
divided between the first two

years. Such a ladder pattern of
maturities may be generally ex¬

pected to satisfy all reasonable
near-term requirements, as well
as to provide new short-term in¬
vestments automatically with the
passage of time. Thus, as the pro¬
ceeds of maturing issues may be
applied to loan expansion or the
satisfaction of deposit demands,
this process constantly tends to
provide fresh liquid funds and to
eliminate the hazard of forced
sales in a depressed market.

Such a type of program of
averaging maturities also serves
as a hedge against fluctuating in¬
terest rates. For when interest
rates are rising new funds auto¬
matically become available for re¬
investment at the higher rates,
while when interest rates are fall¬
ing only a portion of the invest¬
ment portfolio is maturing, the
previous level of earnings being
correspondingly protected by the
longer term issues.
A suitable ladder of maturities

or averaging program, especially
for the inexperienced, might be
found in investing 20% to 25%
of available investment funds in

securities maturing within one

year, and the remainder in sepa¬
rate portions each maturing annu¬

ally in one of nine succeeding
years. Perhaps these portions
should in turn be so graduated in
amounts that somewhat larger
ones mature in the earlier than in

the later years. An extremely con¬

trary program would impose upon
the investor the impossible task of
constantly attempting to outguess
the market successfully and con¬

stantly to rearrange maturities ac¬

cordingly. A suitable middle
course, and probably the one in
most general use by experienced

investors, is found in some varia¬
tion of the preceding two prac¬

tices; that is, to lengthen or
shorten securities within the
framework of an averaging pro¬

gram to the extent that changes
in interest rates seem to impend.

Interest Rates and the Money
Market

Basically, interest rates are
simply prices established in the
course of the transfer of the use

of money, and since the price
mechanism incident to the trans¬
fer of any economic good is
termed its market, the term
"money market" merely means
the price mechanism as applied
to the transfer of the use of

money. While this may seem but
a statement of the obvious, I have
made it to emphasize particularly
the price aspect of the money
market. Now, it is generally ac¬
cepted that prices are governed
primarily by demand and supply,

and this is as true of money as
it is of wheat. Thus, money mar¬
ket fluctuations are essentially
reflections of the varying demand
for money in relation to its sup¬
ply. Since money demand is
greatest when business is most
active, the tempo of aggregate
business activity may be con¬
sidered the primary determinant
of money or credit demand.
In a managed economy like ours

such demand is met from two
basic sources of supply—(1) sav¬

ings or other surplus deposits, and
(2) credit in the form of deposits
newly created by the banking sys¬
tem itself. While in practice these
two sources of money supply are

constantly intertwined, for the
time being we shall consider them
separately for purposes of clarifi¬
cation.

Let us initially assume a supply
of savings more than sufficient

Continued on page 86
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Robert Cayne, Cleveland; Mr. & Mrs. Morton A. Cayne, J. N. Russell & Co., Inc., Cleveland; Mr.
& Mrs. N. Henry Larson, First Boston Corporation, Boston, Mass.

Mr. 8t Mrs. James L. Beebe, William R. Stoats A Co., Los Angeles; Mr. & Mrs. John A. Bonham,
Sellers, Doe A Bonham, Montgomery, Ala.; Mr. & Mrs. Lester Frenkel, Gersten A Frenkel, New York

Continued from page 85

Fundamentals of Bank Investment
to satisfy all existing demands.
Under such circumstances the
competition among savers to lend
abundant funds will tend to drive
the price of their use, that is, the
interest rate, down. As demand
grows to the point of a substan¬
tial reduction in the supply of

savings, the competition among

borrowers for use of the reduced
supply of funds will in turn tend
to drive the price of their use,
the interest rate, up.
As the supply of savings or

other surplusJ deposits becomes
exhausted, the banking system is
called upon to furnish additional
money through the extension of
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credit in the form of new bank
deposits. This bank credit-grant¬
ing power is, of course, limited
by the minimum cash reserves
that banks are generally legally
required to maintain as a per¬
centage of deposits. Under our
central banking system, the Fed¬
eral Reserve Board possesses both
the means and the authority to
regulate the amount of these
credit-limiting cash reserves, that
is, the potential size of the money
supply. Thus, by allowing these
credit-limiting cash reserves to
become scarce in relation to loan

demands, the Federal Reserve
may contribute to the tendency
of the price of money or interest
rates to rise. On the other hand,
by generating abundant cash re¬
serves in relation to loan de¬

mands, the Federal Reserve may
contribute to such an increase in
the supply of money as to cause
the price of its use or interest
rates to decline.

In conjunctionwith Federal Re¬
serve policies, the fiscal policies
of the Federal Government may
also be a powerful money market
factor. Thus, when with Federal
Reserve cooperation, the Treasury
Department sells its securities to
commercial banks in such a man¬

ner that the proceeds remain with
the banks as a portion of their
cash reserves, the resulting, poten¬
tial increase in the money supply
is obvious.

In summary, in attempting to
predict the trend of money rates,
the bank investor is constantly
to bear in mind that funda¬

mentally he is dealing with a

demand-supply relationship, the
major influence on the demand
side being the amount of credit
sought to support present or pro¬
spective business activity, and
the principal influences on the
supply side being savings or sur¬
plus deposits, the credit policy of
the Federal Reserve authorities
and debt-management policy of
the United States. Treasury. The
extent to which the money de¬
mand-supply relationship is con¬
ditional upon governmental ac¬
tions is to be especially noted.
Those who possess marked talent
for gauging accurately impending
changes in these demand and
supply influences, may be confi¬
dent of their ability to make
timely adjustments in their in¬
vestment portfolios.

Further Investment
Considerations

As we have noted, United States
Treasury obligations constitute
about 77% of the investment
holdings of all commercial banks.
Since no portion of. the yields
afforded by these obligations is
to be regarded as compensating
for credit risks, the rates of re¬
turn on Treasury securities may
be regarded as the purest reflec¬
tion of the over-all market yield
structure. Accordingly, before in¬
vesting in other securities, it is
prudent to compare their yields,

as well as other characteristics,
with those afforded by United
States Government securities of
like maturity in order to deter¬
mine whether the apparent ad¬
vantages are ample to justify the
choice of other investments.
It now seems appropriate to

enlarge upon certain of the more
important investment considera¬
tions already indicated, rather
than merely to summarize all
those we have discussed. I par¬

ticularly have in mind the port¬
folio manager's problem of em¬

ploying fully and profitably those
funds made temporarily avail¬
able and subject to unpredictable
recall by the Loan Department,
with, the least practical exposure
to risk both credit-wise and mar¬

ket-wise.

Credit and Market Risks

As to credit risks, while I have
previously discussed general
standards for appraising credit
quality of various securities other
than United States Treasury ob¬
ligations, there is a simpler prac¬
tical tool readily available for
this purpose. It is the quality
ratings published by recognized
investment advisory services. For
example, Moody's Bond Survey
rates various bond issues in nine
separate classifications. Bank reg¬
ulating authorities generally deem
securities falling in the four high¬
est ratings as suitable for bank
investment. Nevertheless, the de¬
cision as to how low to go in the
four acceptable ratings is one
that only should be made after
the most careful consideration of
all collateral factors.
As to market risks, reference

has already been made to those
reflected by fluctuations in inter¬
est or money rates. Some atten¬
tion has also been accorded the

influence of the Federal Reserve
authorities in shaping them. Such
fluctuations as found in practice
are well illustrated by the accom¬

panying chart of selected indi¬
vidual yields of three classes of
marketable Treasury obligations.
(See Appendix Plate No. 1.)
In 1952 and early 1953 business

activity and credit demands rose

rapidly. Federal Reserve credit
policy accordingly was shaped so
as to limit the supply of money.
As § result, all classes of inter¬
est rates rose sharply from mid-
1952 to mid-1953. In late Spring
of 1953 the general business pic¬
ture changed rather quickly.
Credit policy was also altered to
suit the changed situation. As
time passed and the loan demand
became small in relation to an

ample money supply, the level
of interest rates declined mark¬
edly. Bond yields also fell as
banks turned increasingly to the
bond market to employ otherwise
unusable funds. Midway in 1954
a prospect for increased business
activity began to develop. As de¬
mand for money increased, in¬
terest rates started to rise, par¬
ticularly rapidly for short-term,
and this trend has since con¬

tinued. Correspondingly, Federal
Reserve credit policy shifted
gradually from the ease of 1954
to the general policy of restric¬
tion, which still exists as this is
written in early Fall 1957. The
course of these events may easily
be followed by reference to the
yield chart, Appendix Plate No. 1.
The relatively greater recent

rise in short-term as compared
to long-term rates is a circum¬
stance which warrants some fur¬

ther scrutiny. Each month the
United States Treasury publishes
a bulletin which contains a chart

{ Cdll\us for trading markets
v J and information on

I v j

*
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depicting how yields of market¬
able Treasury obligations vary

with their maturities as of a given

point in time. Since all of these

obligations are identical in credit
quality, each of the subject yield
charts pictures accurately the
relationship between short- and
long-term interest rates at the
given point in time. By choosing
a chart depicting these variations
in yield with maturity at a time
of relatively low business activity
we are enabled to observe the

relationship between short- and
long-term rates when money sup¬

ply is plentiful relative to de¬

mand, and by choosing a chart
similarly constructed at a mo¬

ment of relatively high business

activity we can readily determine
the same relationship under re¬

versed conditions. The accompany¬

ing charts showing United States
Government bond yields in rela¬
tion to their maturities have been

reproduced for such purposes.

(See Appendix Plates Nos. 2, 3, 4
and 5, respectively.)

Keeping Well Informed

Finally, the key to successful
investment lies in keeping well
informed. The interplay of hu¬
man reactions that constantly tend
to alter demand and supply re¬

lationships, can only be perceived
through awareness of the factors

contributing to them. Therefore,
I would urge that full advantage
be taken of the wealth of finan¬

cial and related information which

is made available, particularly
that offered by public authorities
at negligible cost to the investor,
Such information is found in
abundance in such publications
as the following: The "Federal
Reserve Bulletin." and also the

"Federal Reserve Chart Book on

Financial and Business Statistics,"
each published monthly by the
Federal Reserve Board; The

"Treasury Bulletin," published

monthly by the United States

Treasury Department; "Economic
Indicators" prepared monthly for
the Joint Economic Committee of

Congress by its Council of Eco¬
nomic Advisors and published by
the United States Government

Printing Office; and the "Survey
of Current Business" issued

monthly by the Office of Busi¬
ness Economics of the United

States Department of Commerce.
It is also advisable to follow the

weekly releases of the Federal
Reserve System such as the "Con¬
solidated Statements of the Twelve

Federal Reserve Banks," and the
"Statements of Condition of the

Reporting Member Banks." I
realize that all this may be quite
an assignment for officers of
smaller banks who may only have
a limited amount of time avail¬

able for such activities. A prac¬

tical alternative is for such banks

to keep in constant touch with
City Correspondents who are ade¬
quately staffed to gauge the com¬

plex factors which affect and in¬
fluence the trend of the money

and security markets.

Continued from page 17 /

Report of Municipal Committee

"The Comptroller's regulations
are applicable to all national
banks and State Federal Reserve

member banks.

"The term 'investment securi-

The bill was referred to the some liberalization of the sections ties" is defined to mean market-
Senate Banking Committee. having to do with revenue bonds. Continued on page 88

Developments Regarding
Industrial Revenue Bonds

• N C O « * O * ATI o

SPECIALIZING IN THE WHOLESALE DISTRIBUTION OF SECURITIES

639 SOUTH SPRING STREET • SUITE 510

LOS ANGELES 14. CALIFORNIA

TRINITY 7761 • TELETYPE LA 1534

In previous Municipal reports
we have referred to resolutions

adopted by various organizations
in addition to the IBA, including
the Municipal Law Section of the
American Bar Association and the

Municipal Finance Officers Asso¬
ciation, pointing out the possible
adverse effects of using municipal
credit to finance construction of
industrial plants to be leased to
private industry.
On April 5, 1957, the Supreme

Court of Nebraska in State ex rel.
Beck vs. City of York, Nebraska
declared unconstitutional a Ne¬
braska law adopted in 1953 au¬

thorizing municipalities to issue
revenue

, bonds to finance the
acquisition or construction of in¬
dustrial buildings to be leased to
private companies. The Supreme
Court held that the law violated
a provision of the State Constitu¬
tion which provides that the
credit of the State shall never be

given or loaned in aid of any in¬
dividual, association or corpora¬
tion.
Bills have been introduced this

year in the legislatures of Iowa
and Missouri to authorize munic¬
ipalities to issue revenue bonds
to finance the acquisition or con¬
struction of industrial plants to
be leased to private companies,
these bills had not been adopted
at the time of this report. A jj?ill
has been introduced this year in
Congress to deny tax exemption
to revenue bonds issued by mu¬

nicipalities to finance construc¬
tion of plants for private indus¬
try. Another bill has been intro¬
duced in Congress which would
disallow deductions to private
businesses for rental payments
made to a municipality for the
use of property acquired by the
use of industrial development
bonds. Thus it is apparent that
the use of municipal credit to
finance construction of plants for
private industry is provoking the
possibility of federal taxation of
that type of municipal bonds.
The Internal Revenue Service

ruled (May 27) that bonds issued
by an Alabama Industrial Devel¬
opment Board in behalf of a

municipality, as a political sub¬
division of the State, are tax-

exempt.

Broaden Investment Regulations
For Banks in Revenue Bonds

"Washington, July 17 — The

Comptroller of the Currency is¬
sued a revision of the investment

securities regulation, providing
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Mr. & Mrs. John E. Maguire, May & Gannon, Inc., Boston; Mr. 8c. Mrs. Felix Maguire, Stroud &
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C. H. Horn, First of Michigan Corporation, Detroit; Mr. & Mrs. Henry Oetjen, Norfolk & Southern
Railway Co., Norfolk, Va.; James E. Jones, McManus & Walker, New York; Graham Walker,

McManus & Walker, New York

Mr. & Mrs. Wallace H. Runyan, Hemphill, Noyes & Co.. Philadelphia; John Barton, F. P. Ristine & Co.,
Philadelphia; Mr. & Mrs. Edward H. Evans, Philadelphia National Bank, Philadelphia

Continued from page 87

Report of Municipal Committee
able obligations, evidencing the
indebtedness of any person, co¬

partnership, association or corpo¬
ration in the form of bonds, notes
and/or debentures commonly
known as investment securities.
"The Comptroller said that,

'under existing regulation there
has been some doubt as to the

eligibility of certain small issues
of special revenue obligations be¬
cause of the distribution require¬
ments set forth'."
"The revised regulation is de-
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GREAT FAU.S BILLINGS

signed to clarify the position
taken by the Comptroller of the
Currency. While the distribution
standards provided 'may not be
met by small special revenue

issues,' the Comptroller said, 'it
is recognized that many of such
issues possess a high degree of
credit soundness which assures

marketability to the point con¬

templated' by the section of the
law under which the regulation
is issued."

Premium Amortization

The present restrictions gov¬

erning the amortization of pre¬
miums paid on investment securi¬
ties "should be amended to permit
amortization to the maturity date
rather than the call date of an

issue if the revenue laws disallow
amortization deductions from

gross income when computed to
the nearest call date," it is said.
The revised regulation which is

lengthy, says as respects revenue

bonds and special obligations of
States or local governments:
"Such special revenue obliga¬

tions of State or local govern¬

ments of duly constituted public
authorities thereof which possess

a high degree of credit soundness,
as to assure sale under ordinary
circumstances with reasonable

promptness at a fair value, but
which do not meet the distribu¬

tion standards may be considered
to constitute 'investment securi¬

ties' for banks.

"It is said that 'purchase of an
investment security at a price
exceeding par of face value is

prohibited,' unless the bank shall

provide for regular amortization
of the premium paid, or a reserve

account is set up and other pro¬

tective features."

TVA Revenue Bonds

On July 2, 1957, the Senate
Committee on Public Works re¬

ported favorably with amend¬
ments S. 1869 which would au¬

thorize the TVA to issue and sell

revenue bonds in an aggregate
amount not to exceed $750,000,000
outstanding at any one time, to
assist in financing its power pro¬

gram. In order to eliminate pos¬
sible conflict with Treasury fi¬
nancing, the bill would provide
that before issuing any bonds the
corporation should advise the

Secretary of the Treasury with
respect to the amounts to be is¬

sued and the proposed date of

sale; if within 15 days after re¬

ceiving such advice the Secretary
requests deferral of the sale for

a period not in excess of 45 days,
the corporation could not sell the
bonds before the end of the re¬

quested period. The bill spe¬

cifically provides that bonds is¬
sued by the TVA shall not be

obligations of or guaranteed by
the U. S.; that the principal and
interest of TVA bonds shall be

exempt from state and local taxa¬

tion, except estate, inheritance
and gift taxes; and that national
banks may buy or underwrite
TVA bonds.

State Municipal News

California

The IBA California Group Mu¬

nicipal Committee is sponsoring a

bill to reduce the majority re¬

quired to vote a bond issue from

two-thirds to 60%. This would

apply to general obligations and
revenue bonds and to lease pur¬

chase contracts. Chartered cities

with satisfactory present laws are

excepted.

The purpose of this Constitu¬
tional amendment is twofold:

(a) to reduce the required ma¬

jority to a more workable per¬

centage, it having been found that

many desirable general obligation
bond issues are often defeated by
two or three percentage points; and
(b) to raise the required vote

on revenue bonds and lease pur¬

chase contracts (usually 50% re¬

quired), to the same level as

required for general obligation

retailing & trading

pacific northwest issues
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Ir. & Mrs. Brenton H. Rupple, Robert W. Baird & Co., Incorporated, Milwaukee,
Mr. & Mrs. Richard H. Walsh, Newhard, Cook & Co., St. Louis; Mr. & Mrs. James
L. Beebe, William R. Staats & Co., Los Angeles; Mr. & Mrs. David J. Burke,
Blunt Ellis & Simmons, Chicago; Mr. & Mrs. B. F. Kennedy, Bosworfh, Sullivan

Co.,' Denver; Donald N. Frye, Rotan, Mosle & Co., Houstrn

bonds, it being felt that many-

issuing bodies were resorting to
this type of financing, rather than
run the risk of defeat at an elec¬
tion for general obligation bonds
because of the two-thirds require¬
ment. This bill was referred to

an interim committee for further

study.
An emergency bill was passed

putting a two-year moratorium on
the issuance of bonds to provide
funds to refund loans to veterans.
Without this moratorium the de¬

mand for veterans loans might
have necessitated a bond sale pro¬

gram of 75 to 100 million a month
instead of the present pace of 50
million every three months. It was
felt the state's credit was in jeop¬
ardy in the event of such a supply
of bonds.
A bill was passed permitting the

use of all facsimile signatures on
bonds issued by counties, cities
and districts. At least one manual

signature was called for previ¬
ously. Not much can be done to
combat this except an educational
campaign to point out that the
generally accepted practice of
manually signing at least one of
the required signatures will result
in more and possibly higher bids
with a probable saving to the issu¬
ing body.

Florida County School
District Bond Survey Made by
Bankers Group

A new survey of up-to-the-
minute information on Florida

county school district bonds and

countywide school obligations has
been made by the Investments

Committee of the Florida Bankers

Association. The committee in

making its report on the survey

noted that through jthe coopera¬
tion of B. J. Van Ingen & Co.,

Miami, there has been made avail¬
able to Florida bankers an inter¬

esting comparative study on the
23 counties of Florida that have

countywide school bonds out¬
standing.
For over two years the commit¬

tee has been securing financial in¬
formation of Florida cities having
bonds outstanding, and now have
statistics on over 150 cities, and is
receiving additional reports from
day to day. Because of the vol¬
ume of data received, however,
the plan to have such information
tabulated and put into compact
form has become a problem the
committee explained. -

"In working with Florida State
officials on the project," the com¬
mittee said, "it has become very
evident to them that this is the

only missing link in the informa¬
tion furnished from Tallahassee on

bonds outstanding in Florida.
"It would be a wonderful thing

for the Florida banks, insurance
companies, dealers and investors
if an annual financial report was
filed by the cities in Tallahassee
so the financial information could
be compiled each year and pub¬
lished on the cities of Florida as

the State Comptroller's office is
now doing on the counties and the
State Board of Administration is

doing on bonds payable from gaso¬
line tax and State Board of Edu¬
cation bonds."

Kentucky Road Bond Act
Held Valid in Circuit Court

Financing of Kentucky high¬
ways through the issuance of $100
million 30-year State-guaranteed
bonds moved a step nearer when
validity of the state's road bond
act was upheld by Franklin Cir¬
cuit Judge William B. Ardery. The

act, providing this financing, will
be given a final test in the Court
of Appeals and, if it is upheld, the
bonds then will be offered for sale

in blocks of not less than $5 mil¬
lion each.

. A maximum interest rate of 3%

is stipulated for the bonds under

the act, and Judge Ardery ruled
that no bond may- exceed this
limit. ' ■ ' ;
•• Validity of the road bond act
was challenged on the ground it
was a revenue measure and, as
such, must originate in the House
of Representatives. It was first
introduced in the State Senate last
year. r Judge Ardery said this did
not matter and added\that the im¬
portant question is that the act
authorized creation of a $100 mil¬
lion debt and provided foit ap¬
proval or disapproval at a refer¬
endum. Other objections to the
act were also found to be without

merit, including complaint that
the act sought to divert road fund
revenue from the purpose for
which the taxes were levied, and
that the debt would exceed the
constitutional limit.

Water Authority Bond Measure
Passed by Michigan Legislature ■

The Michigan Legislature has.,
approved a bill to permit the cre¬
ation of a water authority, with
.bonding and taxing powers, by
two or more cities, villages or

townships having valuations total¬

ing not less than $200 million.
If it decides to issue bonds, such

an authority must publish its in¬
tention in newspapers of the area

affected, and opponents can peti¬
tion for a referendum.

A majority of taxpaying electors
voting is necessary to approve a

bond issue, which would be lim¬
ited to 5% of the State equalized
valuation of governmental units

comprising the authority.
Establishment of such an au¬

thority is being considered by
eight governmental units in Kent
and Ottawa Counties, including
Grand Rapids and several town¬

ships and villages between that

city and Lake Michigan.
In an earlier unrelated develop¬

ment, a special message by Gov¬
ernor Williams to the Michigan

Legislature recommended a State
constitutional amendment to place
the State's full faith and credit

behind bonds for local water,

sewage and drainage improve¬

ments, as a means of attracting
more favorable interest rates for

local bond issues.

Michigan Unlimited Tax
School Bond Supreme Court of
Michigan Decision

In April of this year, an issue
of Michigan school bonds was sub¬
mitted to a New York bond coun¬

sel for their approving opinion.
They raised highly technical ques¬
tions relative to the adoption of
the Constitutional Amendment

providing for the issues of this
type of bond and refused to ap¬

prove them. This cast a cloud on

$218,000,000 bonds already issued
under the program the last two

years, and delayed the issuance

of urgently needed school build- New York
ing bonds totaling many millions. legislature approved the
The Supreme Court in its deci- authorization, subject to approval

sion gave a sweeping verdict in . , . ,. .

favor of the amendment, brushing general election in Novem-
aside the technical objections. Continued cn page 90

UNDERWRITERS — DISTRIBUTORS — DEALERS
'A

MUNICIPAL & CORPORATE

SECURITIES

State and Municipal
Bonds

\

U. S. Government

Bonds
BOND DEPARTMENT

Seattle 24, Washington
Telephone Main 3131 . Teletype SE 489

Member Federal Deposit Insurance Corporation

, Private wire to

Dempsey-Tegeler & Co., Los Angeles
with connections to other trading centers

Teletype—SE 234

..

founded 1892

KS.RHarper&Son& Co.
Investment Securities

1504 Third Ave, Seattle 1 Wash.
Tacoma Wenatchee Yakima

UNDERWRITERS

BROKERS

DISTRIBUTORS

Corporate and Municipal Securities

Foster & Marshall
In vestmerit Seeurities

MIMIll.liS Nr-w York Slock I '.xcli.in^c Ami ne ,in

Slock l\xi'li;iii/;r 1 Awici.ilc I . CliMMKo Ho.ird of I r.ulr

KL'll S.TOII.I Ave . SKA ITI.I' 1 • IVIclypc SI' IHC 117.1 . I'lioiir Ml ' !''lll)

I' <) I {TI. A N I) • SI'OK AN K • KUOI.NI. . YAKIMA . Ol.YMI'l A

EATON MANUFACTURING COMPANY

T
lhhe list of customers which Eaton has

been privileged to serve for more than 45 years includes the
most respected names in practically every basic industry with
volume production. To have served them is in itself a testimony to
the caliber of products which Eaton makes and to this Company's
standing as a dependable source of supply.

Today, among the products which Eaton furnishes industry are
motor truck axles and axle components; automotive heating-
ventilating systems, automotive air-conditioning units; leaf springs,,
coil springs and spring wire forms," stampings; permanent mold
gray iron castings; rotor pumps; fastening devices, cold drawn
steel wire; sodium cooled, poppet and Free valves; tappets, hy¬
draulic valve lifters and valve seat inserts; jet engine and gas tur¬
bine parts; eddy-current rotating equipment; powdered metal
parts; gears and gear assemblies.

® General Offices: CLEVELAND 10, OHIO
PLANTS: CLEVELAND • MARION • MASSILLON, OHIO

BATTLE CREEK • LAWTON • DETROIT • MARSHALL • SAGINAW

VASSAR • COLDWATER, MICHIGAN • KENOSHA, WISCONSIN

Richmond, Indiana • Lackawanna, N. Y. • London, Ontario, Canada

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



90 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, November 21, 1957

Group in New York Hanseatic Corporation Room Philadelphia Milk Punch Party

Continued from page 89

Report of Municipal Committee
ber, of $250,000,000 of bonds for
the construction of facilities for
New York State University. A bill
to establish a New York State
School Financing Authority, rec¬
ommended by the Governor's

Committee on the Marketing of
School Bonds was not adopted.
The Municipal Securities Commit¬
tee of the IBA New York Group,
without taking a position on the
fundamental proposition of the
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establishment of such an authority,
submitted a detailed memorandum

recommending that numerous
changes be made in the bill if it
were adopted. A proposed consti¬
tutional amendment, which would
have provided for the issuance of
$500,000,000 New York City School
Bonds in excess of the normal
debt limit, was defeated.

New York Area Bridge System
Cost Increased to $715 Million
The cost of the vast system of

road-bridge facilities for the New
York metropolitan area proposed
by the Port of New York Author¬
ity and the Triborough Bridge and
Tunnel Authority two years ago,
is now placed at $715 million, ac¬

cording to estimates just released
by the two authorities. This is $115
million more than the estimate

given when plans for the proposed
projects were first made public in
January of 1955.
Key projects in the system are

two new bridges—The Narrows
Bridge and Throggs Neck Bridge
—and double decking of the
George Washington Bridge. The
cost estimate of the three bridge
projects proper is $396 million
which will be financed by the two
authorities. The $300 million Nar¬
rows Bridge would be financed
and built by the Port Authority
and leased to the Triborough Au¬
thority. The Port Authority would
also finance, build and operate the
$25 million double-decking of the
George Washington Bridge, and
the Triborough Agency would fi¬
nance, build and operate the $71
million Throggs Neck Bridge.
The $319 million required for

the construction of extensive road

improvements required to accom¬
modate the new bridge facilities
would be supplied by the Federal
and State governments under the
provisions of the 90-10 formula
for the Federal Interstate System.
The first formal step toward

construction of the facilities will

be taken when the City Planning
Commission holds public hearings
on the three projects. Following
Commission approval, the plans
must be passed on by the Board of
Estimate and then submitted to

the Federal Highway Adminis¬
trator for approval.

Governor Harriman Signs Bill
Giving School Districts
Up to Five Years for Note Issues

Governor Harriman has signed
a bill which extends the length of
time that a school district may

issue bond anticipation notes from
two years to five years. *

The measure perm its d istricts to

delay"long-term financing by the

issuance of short-term notes on

the assumption that interest rates
on bond issues will decline within
the next few years.

Oklahoma Grand River Dam

Agency to Sign Power Contract
With Private Utility
In a move designed to clear the

way for the Grand River Dam Au¬
thority's proposed financing and
construction of Markham Ferry
Dam on the Grand River, directors
of the Oklahoma agency have
authorized the signing of a power

exchange contract with the Public
Service Co. of Oklahoma.

The estimated cost of the Mark-
ham Ferry Dam and hydroelectric
installation is about $30 million,
and additional electric producing
units in pump-back lakes above
Markham Ferry would add an¬
other $35 million in cost.
The additional power units

would give the Authority an extra
240,000,000 kilowatts of power to
sell. Present capacity of the Au¬
thority is 130,000,000 kilowatts.
The power exchange contract

was amended prior to final sign¬
ing to provide for automatic can¬
cellation unless the Authority
completes financing for the Dam
by Jan. 1, 1959.
W. R. Holway, Consulting Engi-

need for the Authority, said sign¬
ing of the contract should make it
possible to obtain State Supreme
Court validation and the consent
of present GRDA bondholders and
to sell revenue bonds for the Dam
in eight to 12 months.

The 1957 Oklahoma Legislature
approved a measure increasing the
Authority's bonding capacity from
$50 million to $130 million.

Texas

In Texas, bills passed in the
Legislature would provide a pro¬

gram of State financial assistance
for water projects, providing for

the issuance of $100,000,000 of
State bonds for such purposes. The
Constitutional amendment to au¬

thorize the project will be voted
on in November.

Last November, another Con¬
stitutional amendment was passed
permitting the University of Texas
and the Teachers' Retirement Sys¬
tem of Texas to purchase up to
50% of their funds in corporate
bonds and stocks. Previously they
were limited to the purchase of
government bonds and municipals.

Respectfully Submitted,

MUNICIPAL COMMITTEE

Byron J. Sayre, Chairman
Ira Haupt & Co., Chicago, 111.

Oscar M. Bergman
Allison-Williams Company,
Minneapolis, Minn.

Douglas H. Campbell
First of Michigan Corporation,
Detroit, Mich.

Hagood Clarke, Jr.
Atwill and Company, Inc.,
Miami Beach, Fla.

Russell M. Ergood, Jr.
Stroud & Company, Inc.,
Philadelphia, Pa.

Lloyd W. Hammer
Amos C. Sudler & Co.,
Denver, Colo.

Winton A. Jackson
First Southwest Company,
Dallas, Tex.

Garnett O. Lee, Jr.
Scott, Horner & Co.,
Richmond, Va.

Harold B. Mayes
Hendrix & Mayes, Inc.,
Birmingham, Ala.

Hugh R. Schlicting
Wm. P. Harper & Son & Co.,
Seattle, Wash.

Ivan W. Wing
Weeden & Co.,
San Francisco, Calif.

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



Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE 91

ROSTER OF ADVERTISERS
Page

ALBUQUERQUE, N. MEX.

Quinn & Co 1 — 62
( ■' , ' *5

ATLANTA, GA.

Courts & Co 59

Johnson, Lane, Space & Co., Inc. 58

Robinson-Humphrey (The) Co. 59
Trust Company of Georgia - 59

BALTIMORE, MD.

Baker, Watts & Co 52

Baumgartner, Downing & Co 53
Brown (Alex.) & Sons 53

(iarrett (Robert) & Sons 52

Legg (John C.) & Company . 53

Mead, Miller & Co. . „ 53

Stein Bros. & Boyce 52

Williams (C. T.) & Company, Inc 53

BIRMINGHAM, ALA.
Sterne, Agee & Leach - 58

BOSTON, MASS.

Carr & Thompson, Inc— 41

Coffin & Burr, Incorporated 43

Day (Chas. A.) & Co., Inc. 43
du Pont, Homsey & Company 42

Haigney (Dayton) & Co. 44

Keller Brothers Securities Co., Inc 44

Kidder, Peabody & Co 43

Knox (H. D.) & Co 44

Lerner & Co. 44

Maguire (J. B.) & Co., Inc. 42

May & Gannon, Inc. — 41

Moseley (F. S.) & Co 43
Putnam (F. L.) A Company, Inc. 42
Sheeline (Paul D.) & Co. 44

Townsend, Dabney & Tyson 41

BRIDGEPORT, CONN.

Hincks Bros. & Co., Inc 40

CAMDEN, N. J.

Delaware Distributors, Inc. 49

CEDAR RAPIDS, IOWA

Iowa Electric & Power Company 63

CHARLOTTESVILLE, VA.

Cassell (C. F.) & Co., Inc 56

CHICAGO, ILL.

Allyn (A. C.) & Co 67
American Marietta Company— 69

Becker (A. G.) & Co., Incorporated 68

Byllesby (H. M.) and Company,
Incorporated 67

Cruttenden, Podesta & Co 66

Doyle, O'Connor & Co— — 66
Fuller (William A.) & Co. 66

Hickey & Co 68
Illinois Company, Inc. 66
Nuveen (John) & Co. 65

Rice (Daniel F.) and Company . 68

Sincere and Company 67

Straus, Blosser A McDowell 67

Swift, Henke & Co. 68
Taylor, Rogers & Tracy, Inc 68
Tegtmeyer (Win. H.) & Co 68

CINCINNATI, OHIO

Eustis (Geo.) & Co — 71

Field, Richards & Co. 73
Pohl & Company, Inc 73

Walter, Woody & Heimerdinger 71
Westheimer and Company — 70

CLEVELAND, OHIO

Baxter & Company 73
Cleveland (The) Trust Company < 73
Fanner Manufacturing Co 70
First (The) Cleveland Corp 70
Merrill, Turben A Co 70
Parsons A Co., Inc. 73
Prescott A Co. 73
Russell (J. N.) & Co., Inc. —— 70

DALLAS, TEXAS

Central Investment Company of Texas 79

Dallas Union Securities Company 77

First Southwest Company 77
Perkins & Co., Inc.__ 79
Rauscher, Pierce & Co 77
Sanders A Company 76
Underwood (R. A.) A Co., Inc. 79

DENVER, COLO.
Page

NEW YORK CITY
Page

Bosworth, Sullivan & Company 78
Carroll (H.) & Co. 78

Currie, Trevor .. 78

Founders Mutual Depositors Corp 78

DETROIT, MICH.

Buhl Building 75
Detrex Chemical Industries, Inc 72
First of Michigan Corporation 75

Kenower, MacArthur & Co. 74

Manley, Bennett & Co. 74

Parcells (Charles A.) & Co 74

Roney (Wm. C.) & Co 74

Watling, Lerchen & Co __ 75

GRAND RAPIDS, MICH.

White (Hudson) & Company 74

HOT SPRINGS, VA.

Homestead 54

HOUSTON, TEXAS

Texas Fund Management Co. 76

JACKSONVILLE, FLA.

Pierce, Carrison, Wulbern, Inc. 58

JERSEY CITY, N. J.

Hunter (Wellington) Associates - 39

Reilly (S. F.) St Co., Inc. 39
Wien (M. S.) & Co 39

LOS ANGELES, CALIF.

Crowell, Weedon St Co. 86

Electronics Specialty Co 84
Evans MacCormac A Co. 86

Keenan (John J.) & Co., Incorporated 87
Kraft (Oscar F.) & Co 84

Lester, Ryons St Co. 84

Miller (Revel) & Co 87

Morgan St Co. 86
Staats (William R.) & Co 87

Wagenseller Si Durst, Inc 86

LOUISVILLE, KY.

Bankers (The) Bond Co., Inc. 61

Kentucky Company — 61

LYNCHBURG, VA.

Mason St Lee, Inc. 55

Scott, Horner St Co 55
Strader and Company, Inc. 55

MEMPHIS, TENN.

First (The) National Bank 60

MILWAUKEE, WIS.

Baird (Robert W.) St Co. Incorporated 69

Loewi St Co., Incorporated 69
Marshall (The) Company 69
Milwaukee (The) Company _69

MINNEAPOLIS, MINN.

Allison-Williams Company 88

Piper, Jaffray A Hopwood 88

MONTREAL, QUE., CANADA

Savard & Hart 38

NASHVILLE, TENN.

Clark, Landstreet & Kirkpatrick, Inc. 60

Equitable Securities Corporation 57

NEW HAVEN, CONN.

Scranton (Chas. W.) St Co 40

NEW ORLEANS, LA.

Howard, Weil, Labouisse, Friedrichs and
Company

Newman, Brown A Co., Inc 61
Scharff St Jones, Inc. 63
Schweickhardt St Company 62

Adams & Peck 27

Adler, Coleman & Co. 28
Aetna Securities Corp. 28
Allen & Company 22
Ames (A. E.) & Co., Inc. 34
Amott, Baker St Co., Incorporated 32
Antler's Restaurant 30

Arnhold St S. Bleichroeder, Inc. 27
Asiel St Co. 22

Bacon, Stevens & Co 15
Bank of North America 20
Blair & Co., Incorporated 29
Blyth & Co., Inc 8
Boland, Saffin & Co 28
Burnham and Company 8
Burns Bros. & Denton, Inc. 35
Candee, Moser & Co. 30
Conklin (Dewitt) Organization 21
Cowen & Co. 24
Devine (C. J.) & Co 16
Dickson (R. S.) & Co., Inc. 26
Dominion (The) Securities Corporation 34
du Pont (Francis I.) & Co. 14
Eastman Dillon, Union Securities & Co. 12
Ernst St Co. 24
Estabrook & Co. 21
First (The) Boston Corporation 13
First National City Bank 16
Fitzgerald St Company 27
Fox (P. F.) & Co., Inc 29
Frankel (William V.) St Co., Incorporated— 25
Gairdner & Company, Inc. 37
Gartman, Rose & Co. - 27
General Investing Corp 33
Gold, Weissman Co. 32
Goldman, Sachs & Co. 10
Golkin St Co — 31
Grace Canadian Securities, Inc— 36
Grace National Bank of New York 19
Graves (Gordon) & Co., Inc. 33
Greene and Company 31
Gregory & Sons 12
Hardy St Co. 20
Hemphill, Noyes & Co.— 10
Hentz (H.) & Co 20
Hill, Thompson & Co., Inc. 33
Hirsch & Co 26
Hornblower & Weeks 18
Hutton (W. E.) & Co 9
Ingalls & Snyder 15
Josephthal & Co. 25
Kane (Gerald F. X.) & Co.- 32
Kenney (D. Raymond) & Co. 32
Kidder (A. M.) & Co 17
Kidder, Peabody & Co. H
King (Charles) & Co. w 37
Kugel, Stone St Co 29
Laird, Bissell St Meeds 18
Lebenthal & Co 33
Lee Higginson Corporation 9
Loeb (Carl M.) Rhoades & Co 19
Lord, Abbett & Co _ 26
Marks (Carl) & Co., Inc back cover
Marks (Laurence M.) A Co. — 21
McDonnell St Co. 25
McLaughlin, Cryan & Co. 24
McManus & Walker 17
Merrill Lynch. Pierce, Fenner & Beane 23
Mitchell A Company , 32
National Quotation Bureau 2
National Security Traders Association, Inc. 7
Nesbitt, Thomson St Co., Inc. 37
New York Hanseatic Corporation 2
O'Kane, Jr. (John J.) St Co. — 33
Paine, Webber, Jackson St Curtis 14
Pflugfelder, John G ; 32
Pflugfelder & Rust 1®
Pitfield (W. C.) & Co., Inc 35
Registrar & Transfer Company 26
Reynolds St Co. : 6
Roggenburg & Co. 30
Salomon Bros. & Hutzler — 7
Saxton (G. A.) & Co., Inc. 23
Shields & Company 18
Shields (G. K.) A Co 24
Siegel & Co 30
Simmons St Co —— 31
Singer, Bean & Mackie, Inc. back cover
Stamm (A. L.) A Co 33
Sterling. Grace & Co. 33
Tatro (Edwin L.) Company 28
Thomson St McKinnon 16
Trask (Spencer) & Co— 11
Troster, Singer & Co. 5
Van Alstyne, Noel & Co. — 29
Walston St Co., Inc —

Watson (T. L.) & Co. 29
Weinberg (S.) & Co. 31
Wertheim A Co. J®
White, Weld A Co 13
Wood, Gundy St Co., Inc. 34

ORLANDO, FLA.
I

Leedy, Wheeler & Alleman, Inc. 58

PHILADELPHIA, PA.

Bioren & Co 48
Boenning & Co. 45
Butcher & Sherrerd 45
Clark (E. W.) St Co 45
DeHaven & Townsend, Crouter St Bodine— 47
Gerstley, Sunstein & Co 51
Hecker & Co. 50

Hopper, Soliday & Co— 48
ITE Circuit Breaker Company 49
Janney, Dulles St Battles, Inc. 47
Johnson A Prince 51
Morrissey (F. J.) St Co 50
Newburger St Company 48
Pennsylvania Funds Corporation 48
Phillips (Samuel K.) & Co 50
Rambo, Close & Kerner, Inc. 50
Riecke (H. A.) & Co. Inc. 50
Schaffer, Necker & Co. 46
Schmidt, Poole, Roberts & Parke 46
Sparks (J. W.) St Co 46
Stroud & Company, Incorporated 47
Suplee, Yeatman, Mosley Co., Incorporated 46
Thayer, Baker St Co 45
Wellington Fund 49
Wright (Arthur L.) & Co 50

Page

PITTSBURGH, PA.

Johnson & Johnson 51

Reed, Lear & Co— 51

Simpson, Emery St Co., Inc— 51
Thomas & Company 51

PORTLAND, ORE.

Jones (June S.) & Co 88
Patten (George) Investment Co. 88
Zilka, Smither St Co., Inc. 88

PROVIDENCE, R. I.

Walker (G. H.) & Co 40

RICHMOND, VA.

Abbott, Proctor St Paine 56
Anderson & Strudwick 56

Craigie (F. W.) & Co 57

Jefferson Hotel 57

Mason-Hagan, Inc. 55
Wheat (J. C.) & Co. 56

ST. LOUIS, MO.

Jones (Edward D.) & Co. 63

Newhard, Cook & Co. 64

Reinholdt St Gardner 63

Scherck, Richter Company 64

Stife), Nicolaus & Company, Incorporated 64

ST. PETERSBURG!!, FLA.

Beil & Hough, Inc 60

SALT LAKE CITY, UTAH

Empire Securities Corporation 81

Kibbe (A. P.) & Co. 80

Mountain Fuel Supply Company 81
Mountain States Securities Corporation 79

SAN ANTONIO, TEXAS

Funk (Creston H.), Hobbs & Co. - 79

Russ & Company, Inc. 76

SAN FRANCISCO, CALIF.

Barth (J.) A Co. 82

Brush, Slocumb & Co., Inc. 85

Colburn (R. L.) Company 85
First California Company Incorporated 82

Gorey (Walter C.) Co. 82

McAndrew & Company, Incorporated 85
Schwabacher & Co. 83

Strauss (J. S.) & Co. 82

Sutro & Co. 83

Witter (Dean) & Co. 83

Wulff, Hansen St Co. 85

SAVANNAH, GA.

Johnson, Lane, Space St Co., Inc. 58

SEATTLE, WASH.

Foster & Marshall . j 89

Grande St Co., Inc. 90

Harper (Wm. P.) & Son St Co. 89

Lewis (John R.), Inc. 90

Pacific Northwest Company 90

Seattle First National Bank 89

■

/

SHREVEPORT, LA.

Barrow, Leary St Co— 62

SYRACUSE, N. Y.

Snyder (E. W.) & Co 72

TOLEDO, OHIO

Collin, Norton & Co 72

TORONTO, ONT., CANADA

Brooks (S. J.) St Company 36
Matthews & Company Ltd— 38
McLeod, Young, Weir & Company Ltd 38
Midland Securities Corpn. Ltd. 35
Wisener and Company Ltd 38

WASHINGTON, D. C.

Johnston, Lemon St Co. 52

WESTFIELD, N. J.

Cunningham (George W.) St Co. 40

YOUNGSTOWN, OHIO

Butler, Wick A Co 72

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



92 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, November 21, 1957

For financial institutions

TRADING MARKETS IN SECURITIES OF

ARGENTINA CHILE ECUADOR INDIA
■«

PERU SWEDEN

AUSTRALIA CHINA EL SALVADOR ITALY PHILIPPINES SWITZERLAND

BELGIUM COLOMBIA FRANCE JAPAN POLAND UNITED KINGDOM

BOLIVIA COSTA RICA GREECE JUGOSLAVIA RUSSIA URUGUAY

BRAZIL CUBA HOLLAND MEXICO SINGAPORE VENEZUELA

CANADA DENMARK HONG KONG NORWAY SOUTH AFRICA WEST GERMANY

CarlMarks & Co. Inc.
FOREIGN SECURITIES SPECIALISTS

20 BROAD STREET • NEW YORK 5, N. Y.

TELEPHONE HANOVER 2-0050 TELETYPE NY 1-971
I-

r

•i

At Tour Service . . .

Singer, Bean & Mackie, inc.
40 Exchange Place New York 5

HAnover 2-0270 NY 1-1825 & 1-4844

FIRM TRADING MARKETS

IN OVER 350 STOCKS

Direct Wires to—

Evans MacCormack & Co., Los Angeles Reynolds & Co., Philadelphia

Burton J. Vincent & Co., Chicago Dallas Rupe & Son, Inc., Dallas

/

i.

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




