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Presidential | g‘zee tings

FELLOW MEMBERS: ‘ mavnagement'and service was everything our hard

It is with great humility and dedicated purpose =~ .  Working' Committee had promised. The weather
that I accept the position as President of the ‘- 'was’excellent, and the opportunity-to see and visit
National Security Traders Association for 1958.- 1" ' with everyone in attendance accomplished our prin-

am fully aware of the responsibility to carry on the cipal purpoée of holding a convention.
traditions and respected work of :

my predecessors. : We give sincere thanks and appreclatlon to all
You have given me a support-" * . who had a part in making our Homestead conclave

ing cast of fine leaders and ‘ S
. ane hiokhr 16w hat T belteve a highly successful one, and again give special men

to be the best geographical rep- -» B . tion to the Commercial and Financial Chronicle for
resentation our Association has - the great factor the “Convention” issue is towards
ever had. Since we plan a pro- ; b sl the success of the NSTA o

Ig,{f;,%c_i%fr tg‘}ﬁi‘fheietlﬁg?ﬁferﬁgi ' The Broadmoor at Colorado Springs 'in 1958
and recognition of the stock, ‘ should be a “must” on your. calendar, and your
corporate bond, and municipal / _ officers and Executive Council are confident that
traders, this national represen- with your help the National Security Traders Asso-

tation is most important for " Robert D. Diehl R A : .
success in our objectives. I oher : ciation, Inc. will do its share toward a better securi

stress: the need- for full cooperation from all our ties business in the year ahead.
members and Affiliate officers so that we may do

the best job for you and for our industry. Sincerely,

: e ROBERT D. DIEHL, President
Those who were unable to attend our convention
missed one of our very best. The Homestead site, 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 coopzration 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.

Alfred F. Tisch

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.

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, Stifel, Nicolaus & Company, Incorpo-
rated, St. Louis; C. Rader McCulley, First Southwest Company, Dallas;
Joseph E. Smith, Newburger & Co., Philadelphia; Lex Jolley, The Rob-
inson-Humphrey Company, Inc., Atlanta; Walter G. Mason, Mason &
Lee, Inc., Lynchburg, Va.; Lester J. Thorsen, Glore, Forgan & Co.,
Chicago.

Local Affiliate Chairmen—Alonzo E, Lee, Sterne, Agee & Leach, Bir-
mingham, Ala.; Willlam M. Bethel, Hemphill, Noyes & Co., Tucson,
Ariz.; Ted D. Carlsen, Harbison & Henderson, Los Angeles, Calif.;
Walter J. Vicino, Blyth & Co., Inc., San Francisco, Calif.; Roscoe
B. Ayres, The J. K. Mullen Investment Co., Denver, Colo.; A. Maurits
Johnson, G. H. Walker & Co., Bridgeport, Conn.; William R. Hough,
Beil & Hough, Inc., 8t. Petersburg, Fla.; James B. Dean, J. W. Tindall
& Company, Atlanta, Ga.; Fred T. Rahn, The Illinois Company, Incor-
porated, Chicago; Donald K. Clinger, Lathrop, Herrick & Clinger, Inc.;
Wichita, Kans.; Lincoln Lewis, Merrill Lynch, Plerce, Fenner & Beane,
Louisville, Ky.; Robert P. Howard, Howard, Well, Labouisse, Friedrichs
& Co.; New Orleans, La.; Willam 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-Willlams Company, Minneapolis: Charles M. Har-
ris, A. C. Allyn and Company, Incorporated, Kansas City, Mo.; Irvin
E. Relmer, G. H. Walker & Co., St. Louis, Mo.; John 8. 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,
8. C.; Robert W. Reis, Seasongood & Mayer, Cincinnati, Ohio; Stanley
M. Eilers, Hornblower & Weeks, Cleveland, Ohio; Robert W. Pitt, Blyth
& Co., Inc.; Portland, Ore.; Willard F. Rice, Eastman Dillon, Union
Securities & Co., Philadelphia, and James G. Mundy, B\d})lee, 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.,
Balt Lake City, Utah; Homer J. Bateman, Pacific Northwest Company,
Seattle, Wash.; George W. Cunningham, George W. Cunningham
Co., Westfleld, N. J. (Chairman for members at large); Harold B. Smith,
Shearson, Hammill & Co., Newport Beach, Calif., Honorary Chairman,

i)
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Since members of the National
Security ‘Traders Association are
all professionals- in their par-
tlcular phase of the securities

business, I

‘imagine they
‘know our
Commission
and have some
knowledge of
the laws which
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 neces-
earlly 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
alofig 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-

*An address by Mr. Gadsby before the
24th Annual Convention of the National
Security Traders Assoclation, Hot
Springs, Va., Nov. 6, 1957.

Edward N. Gadsby

THE COMMERCIAL and FINANCIAL CHRONICLE

Some Coniemporary Problems in Security Regulation

By EDWARD N, GADSBY*

Chairman, Securities and Exchange Commission

New SEC Chairman charts a course consisting of closer workmg relatlonshnp
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 smgles out as
deservmg increased Commission’s attention such current problems as: (1)
time and manner of offering and selling securities which apply during the
security’s distribution peried; (2) “boiler room” use of Rule 133 sales arising
from a merger or consol'dation; (3) activities performed from a foreign site
which would be indictabl= if performed from a base in this country; and (4)
the increasing importance of investment companies in our economy and the

development o

“nadvertent investment company.” Refers to mcreased work-

volume and SEC recommended measures.

venience by our statutes or rules,
or.-who has been prevented from
doing something he wanted to do
has, at least temporarily, no love
for us. And I am familiar from
long experience on the private as
well - as the governmental side
with some of the methaeds of ex-
pressing that lack of love. It is
obviously impossible to please
everyone, and : especially those
who at the moment are feeling
acutely the restrictions of our
statutes or rules or enforcement
activities.

Mandate From Congress

However, Congress has declared
that securities transactions must
be regulated in order to protect
our national economy. This has
come to be an accepted axiom in
our economic thinking. There may
be some honest difference of opin-
ion as to methods and limitations,
but I think it can safely be said
that no one who has any interest
in the public welfare or in the
securities industry wants to go
back to the good old days of the
bucket shop, the boiler room and
the water-soaked balance sheet.
Full dlsclOsure, fairness, and hon-
esty in the securities business are
not only principles of morality

NATIONAL
TRADERS

ALABAMA SECURITY DEALERS

BOND CLUB OF DENVER
BOND CLUB OF LOUISVILLE

BOSTON SECURITIES TRADERS
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DALLAS SECURITY DEALERS ASSOCIATION
FLORIDA SECURITY DEALERS ASSOCIATION

INVESTMENT TRADERS ASSOCIATION OF
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MEMBER
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THE SECURITIES DEALERS OF THE CAROLINAS

and justice. They are also essen-
tial for the continued effective
operation of our economic system.

Today, all responsible - persons
believe that the thrifty' American
who is asked to put his savings
into ‘the securities market should
feel confident that the brokers,
dealers and salesmen who are of-
fering the securities to him for
sale are following reasonable
standards of honesty and dis-
closure. Furthermore, he is en-
titled to expect that, once he has
bought them, the market value of
these securities will not be jeop-
ardized - by overreachmg or ma-
nipulative practices in' the securi-
ties markets.

Our interests along this line do
not conflict in any true sense of
the word with your own. The
Commission is dedicated to the
preservation of an effective, hon-
est and open functioning of the
capital markets. You are inter-
ested in the same thing. Both your
job and ours are concerned with
making the free enterprise sys-
tem work for the benefit of all. '

Current Enforcement Problems

Since we have this fundamental
similarity in viewpoint, I would
like to call your attention to cer-

INC

KANSAS CiTy SECUKITY TRADERS ASSOCIATION
MEMPHIS SECURITY DEALERS ASSOCIATION
NASHVILLE SECURITY TRADERS ASSOCIATION

IN
SECURII‘I’Y TRADERS ASSOCIATION OF PORTLAND,

tam problems which -have cur-
rently been- giving us a -lot of
concern: Some of these will not
affect you directly as traders, but
T think they will be of general in-
terest to you as persons engaged
in the industry. '

The first of these relates to the
somewhat paradoxical conflict be-
tween the efforts of an issuer’s
management, its public relations
men, and sometimes 'its under-
writers, to get us much favorable
information as possible to" stock-
holders and the requirements of
the Securities Act prescribing the
prospectus and its use; A press
release or letter to' stockholders
which - ordinarily might be re-
garded as a smart move for im-

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
4 “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-

servatmns made:

i
Pre-Prospectus Offerings

Under .Section:'5 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—
after the filing and before the
effective date —no written com-
munication ' offering a security
may be transmitted through the
mails or in. interstate 'commerce
other than a prospectus authorized
or permitted by the statute or
the relevant rules. After the ef-
fective date, sales literature in
addition to the prospectus may be
employed legally, provided the
statutory prospectus precedes or
accompanies the supplemental lit-
erature.

- These provisions w1th respect
to the time and manner of offer-
ing and selling securities apply.
during the period of distribution
of the security. Consequently, the

Continued on page 73

Boston

PRIMARY MARKETS

INSTITUTIONAL SECUR[TIES

i
|

U.S. Governments 7

Municipalsv
Public Utilities
Industrials
Railroads
Equipment Trusts
Preferred Stocks
Bank A;:ceptances
Finance Paper

Canadian Issues

SALOMON BRoOS. & HUTZLER

Members New York Stock Exchange
SIXTY WALL STREET
NEW YORK 5,N.Y.

Cleveland -

Chicago
West Palm Beach

Philadelphia
San Francisco Dallas

TWIN CITY SECURITY DEALERS ASSOCIATION
UTAH SECURITIES DEALERS ASSOCIATION
WICHITA SECURITIES DEALERS' ASSOCIATION

tized for FRASER
-/[fraser.stlouisfed.org/




THE COMMERCIAL and FINANCIAL CHRONICLE

Thursday, November 21, 1957

Need for a New Economic Underslanding 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
necessarily
those of Can-
ada.

The English
themselvesare
a great free-
trading peo-
ple and will
always seek
to buy in the
cheapest  markets and to sell in
the highest markets. But, no
doubt, benefits are to be gamed
from close ties with a great mar-
ket like that offered by Common-
wealth countries and the Cana-
dians can’t be blamed for want-
ing to exploit every possibility
from trade with England and, like
the British, to seek every eco-
nomic advantage from bonds of
friendship with the whole Com-
monwealth bloc.

E. A. R. Germain

Time for Economic Union?

But perhaps the time has come
for the United States and Canada
to think more in continental terms
with regard to their own economic
affairs. A boundary line separates
the two countries and it is a real
one. Complete economic union
naturally, as a practical matter, is

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 economles——desplte 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 countnes.

probably not possible or advisable,
Each country has its own special
interests to defend and to further,
Conflicting problems there are
bound to be and any attempt to
gloss over real difficulties would
be self-defeating.

The economic problems of Can-
ada are not those of the United
States, either. Canada is still

largely undeveloped whereas the-

United States has reached a high
level of maturity. The two nations
are complementary to one an-
other in so very many ways.. They
won’t always be complementary
to the same extent they are now.
Gradually perhaps, many of the
differences between the two coun-
tries- will disappear. This will
come about as Canada itself de-
velops its own manufacturing in-
dustries, )

But right now and for a long
time to come, the two countries

are essentially complementary in’

character to each other. This fact
alone should provide a strong and

.lasting basis for a genuine eco-

nomic union of considerable 'di-
mension between the two nations.
Both are already each other’s best
market. Canada is a great buyer
of American machinery and con-
sumer goods and the United States
needs the raw materials, the min-
erals, natural gas and oil and
other resources which Canada can
supply. i

Unrealized Dependence on Caxiada

The extent of the dependence of
U. S. business establishments upon
Canadian ' markets was well de-
scribed in a study of this subject
made not much more than a year
ago by the Battelle Memorial In-
stitute for the Canadian Institute
of International Affairs. While
the findings of this study are
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readily available, they have prob-
ably not received the public atten-
tion they deserve. The report
showed that about one-fifth of all
U. S. exports go to Canada.

The United States buys from
Canada, too, but the Canadians
buy much more here. In the dec-
ade following World War 1I, this
country sold $5.5 billion more to
Canada than that country sold to
this country. This trade deficit
which has.now grown to over $1
billion annually is one thing that
is bothering the Canadians vis-a-
vis their relations with Americans.
They would like to cut down the
size of this deficit by diverting
some of this trade to Great Britain
and to the Commonwealth gener-
ally.

The Battelle study found that
47 of the 48 states sell goods in
quantity to Canada. A substantial
portion of this trade is concen-
trated in the states bordering 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.

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 |

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.

THE COMMERCIAL and FINANCIAL CHRONICLE

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 cof. life so that their
cultures are similar must also
constitute a close bond.

American Companies Help Canada

How one Awmerican 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 iransite 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 in Canada, 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-
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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,

For instance, just to mention a
recent example in the news,

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
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NSTA Convention
Sites and Dales
For 1958 and 1959

The 1958 Convention of
the National Security
Traders Association, Inc.,
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.
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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 oi
the two nations have already be-
come integrated. ¢
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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
recourse to
Federal aid or
special taxes
of one form or
another. Over
$4Y, billion in par value of bonds
have been issued to pay the cost
of 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.

*An address by Mr. Gruner before the
American Bridge, Tunnel & Turnpike As-
sociation, Chicago, Ill.

George J. Gruner

- THE COMMERCIAL and FINANCIAL CHRONICLE

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

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-.

market acceptance.

fect this has had on the investor, ties but also to develop traffic and

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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net revenues in the future will
have a telling effect on tae 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
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Reestablishing Confidence in Toll Road Bonds

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
tough 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-
merit 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
way to reestablish the confidence
of the investment public and its
faith in toll road securities.

NEW YORK 5, N. Y.
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Securmg Legal Safeguards in Toll Revenue Financing

In considering the safeguards
in connection with toll revenus=
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

Robie L. Mitchell

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 beforé 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-
citional parity bonds for exten-
sion3 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 for 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

Members New York Stock Exchauge o

- ALBANY * BOSTON ° CHICAGO ° GLENS FALL& ';

If you are interested in

PREFERRED STOCKS

it may be to your advantage

to avail yourself of our long experience

and knowledge in this ﬁeld =

Spencer Trask & A_Co :

F. oundecl 1868

25 BROAD STREET NEW YORK 4

Amencan Stock Exchange »

‘IASHVII.LE ¢ SCHENEGTADY ° WOHGESTER
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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 the;
bonds or the interest. It is ap-
parent, therefore, that any steps to'
Continued on page 33

do our best to meet them. A
Stalker, Manager, Dealer Rel;

s 23 offices coast fo,
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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.

. 7 2772 27 27 27 2 a2 2 e T L 2 L P2,

NSTA
Nominating Committee ;

For 1958

Joseph E. Smith Rubin Hardy

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-
jes—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 Un1vet51ty of
Pennsylvania.

S

[

BROKERS IN
STOCKS AND BONDS

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 ¥ Tisch, Advertising
Chairman, and Edward H. Welch,
Convention Chairman, Day-to-day
chatter, as presenteqd 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 urgé 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-

Edward R, Adams

Robert W. Ha'ack

Edgar A. Christian Ralph C. Deppe

Alfred F. Tisch

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

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

UNDERWRITERS AND DISTRIBUTORS
OF

CORPORATE AND MUNICIPAL
SECURITIES

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.

Philadelphia.
Ralph C. Deppe, Edward D. Jones & Co., St. Louis.
Robert W. Haack, Robert W. Baird & Co., Incorporated, Milwaukee., -
Alfred F. Tisch, Fitzgerald & Company, New York City.
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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 0il Corporation

Minneapolis Gas Co.

Mountain Fuel Supply Company
Nevada Natural Gas Pipe Line Company
North Penn Gas Co.

Northwest Nitro-Chemicals, Ltd.

b

Active Trading Markets in

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
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I‘undamentals of Bank Investment

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
cubject appro-
priately, I be-
lieve it neces-
zary 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’
demands promptly
and fully inggccordance with the
terms on which 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 syitable 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.

Major B. Einstein

withdrawal

Loans vs. Investments
It is only after all cash needs,
as well as reasonable loan de-

By MAJOR B. EINSTEIN :

- he 0Lt

Vice- President First National Bank St. Louls, Mo

St. Louis banker provides a survey of bank mvestment fundamentals whlch in-.
cludes: (1) careful dlstmctlon 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 lmportance' and (3)
a commentary on the advantages——and variations-—of a program of averagmg
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 relatlonshlp and role of monetary-govern-
mental actions in making tlmely adjustments in mvestment portfolio.

mands may be suitably met that
investments are to be considered.
Here, as in the case of loans, the
first consideration must always
be the borrower’s willingness as
well as ability to retire indebted-
ness promptly and fully when due,
Indeed, there is little fundamental
difference between loans and in-
vestments. The principal distine-~
tion lies in the fact that a loan
usually represents credit extended
by a lender to a borrower through
direct personal negotiation, while
an investment generally repre-
sents credit extended impersonal-
ly through an open market trans-
action,

The extension of both forms of
credit necessarily involves certain
risks. It is likewise true that
larger - than - average profits are
usually only to be realized through
the acceptance of larger-than-
average risks. In this connection
it is to be observed that the
amount of a bank’s deposits and,
consequently, of its loans and in-
vestments, is usually a consider-
able number of times the amount
of its capital funds. Accordingly,
even fairly modest losses on loans
and investments assume consider-
ably greater significance when
considered in relation to capital.
A 10% loss on a bank’s assets

L

might well be equivalent to a
100%- loss of its capital funds.
Once,  upon the occasion of a
frlend’s insistence that he predict
the course of stock prices, the
elder J, P. Morgan tersely replied
“They will fluctuate.”  Market
fluctuations = are, of . course,. a
source of substantial rewards, "but
they may likewise be a source of
great penalties.'- Certainly the
temptation to trade in-investments
in antlclpation of ‘expected eeo-
nomic changes is a great. one.
However, this temptation should
never become so great as to ob-
scure the fact that a bank’s in-
vestment account is primarily a
reserve fund and not a medium

for trading for unusual profits, * *

There is a particular investment

course that may be followed:

through which all @ investment
risks may be virtually eliminated,
but unfortunately that course fre-
quently results in a like effect on
profits. It will receive further
attention later when we discuss
the actual construction of the in-
vestment portfolio. Its only sig-
nificance .at this point is that it
relieves management of the ne-

n

can hardly be extended properly

‘without due regard to future

probabilities. It follows that eco-
nomic forecasting has some place

‘in investment management. Un--’
fortunately there is no fool-proof,

sure-fire magic formula that may
be relied upon for accurate eco-

.nomic prediction. While past eco-

nomic -history may well serve as
a general guide and adherence to
certain general rules may prove
helpful, economic events may
never be depended upon to repeat
themselves exactly for the very
obvious reason that even in the
most similar situations, all of the
factors shaping respective out-
comes are never identical.

It is logical now to explore the
types and characteristics of secu-
rities suitable for bank invest-
ment. Since the investment fund
is primarily a reserve fund, it is
to be made up of securities of high
quality credit-wise. Quality risks
‘for the sake of ]arger-than-éver-
age profits, if taken at all, are to
be taken in the primarily earnings
account—the ‘loan portfolio, cer-
tainly not in the reserve account
—the investment portfolio.

cessity of making decisions in-

volving guesses concerning future
economic developments,

However, credit in any. form

BOSTON

20 BROAD STREET

Underwriters of

Corporate and Municipal Securities

Retail and Wholesale Distributors of

General Market Issues
Primary Markets Maintained

WHITE WELD & Co

Members New York Stock Exchange and other Prmapal Exchanges

CHICAGO . !

NEW YORK 5 N. Y.

PHILADELPHIA

Direct Obllgatlons 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.
lHowever, more on this subject
ater,

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,

United States Treasury Bills are
issued on a discount basis. They
may. have 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

Investment Bonds and Stocks

Securities of the United States Government
and its Instrumentalities

State, Municipal, Revenue and Housing Securities

Bonds, Preferred and ‘Common Stocks of I ndustnal
Public Utnhty and Rallroad Corporations

Bank Stocks
Casualty, Fire and Life Insurance Company Stocks
. Bankers’ Acceptances

Securities of the International Bank for
Reconstructlon and Deve]opment

Canadlan Bonds . Forelgn Dollar Bonds e

Underwmer Dzstrzlmtor Dealer';.:-
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Report of the Publicity Committee

Citing the need for<a “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 doub!

" 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.

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-
port of the
various p ub-
lished items,
but the occa-
siong were
numerous,
Any news of
general inter-
est concerning
our Associa-
tion or Affili-
ates has been
forwarded to
the various
financial edi-
tors and pub-
lications,

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

Al 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

Nationwide

]

|
%
Facilities for g
the Distribution of

Investment Securities

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

Thursday, November 21, 1957

Report of the Public
Relatnons 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 revort 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 advertlsement 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®

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

. NaﬁOnaI Secﬁrity‘ Traders Assoéiation.

'PAINE, WEBBER, JACKSON & CURTIS

Members of The New York Stock Exchange
NEW "YORK BOSTON CHICAGO LOS ANGELES

41 Offices from Cogst to Coast
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Candee, Moser Co.

New York, N. Y.

CASEY, FRED J.

Doyle O’Conror & Co.
Chicago, Il1.

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

CAYNE, MORTON A*

J. N. Russell & Co., Inc,
Cleveland, Ohio.

CAYNE, ROBERT*

J.N. Russell & Co., Tnc.
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, Morns, Stokes & Co.
Philadelphia, Pa.

CUMMINGS, FRANK X.
Bear, Steams & Co.
Chicago, Il

CURRIE, TREVOR*
Denver, Colo.

DAWSON-SMITH, STANLEY E.

Cruttenden, Podesta & Co.
New York, N. Y,

DEPPE, RALPH C.
Edward D. Jones & Co.

DIEHL, ROBERT D.

Paine, Webber, Jackson & Curtis

Los Angeles, Calif,

DILLARD, JACK*
Beecroft, Cole & Co.
Kansas City, Mo.

DOERR, WILLIAM H.*
Amencan 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, Wls

ERGOOD, Jr., RUSSELL M.
Stroud & Co
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.*
Ww.C. Pltfield& Co., Inc.
New York, N. Y.

FRENCH, JOHN §.*

A. C. Allyn & Co.
New York, N, Y.

FRENKEL, LESTER*

Gersten & Frenkel

FRYE, DONALD N.

Rotan, Mosle & Co.
Houston, Texas. 5
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, II1, WM H.*
Gregory & Sons
New York, N. Y. .

GHEGAN, KINGSTON*
Edwin L. Tatro Co. ,

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, Ill.

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, Ill.

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

ISAACS, WILTON J.*
Sttaus Blosser & McDowell
Chlcago 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.

New York, N. Y. Continued on page ;6

 *Denotes Mr. and Mrs. St. Louis, Mo.
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D. Howard Brown
Frank MacKain
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Members New. York. Stock Ezchange
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Bacon, Stevenson & Co.

Members New York Stock Exchange
Members American Stock Exchange
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At the Convention

JOLLY, MALINDA KORN, ARTHUR 1.
Atlanta, Ga. Arthur I. Korn & Co.

JONES, JAMES New York, N.¥. "~
McManus & Walker KRUMHOLZ, NATHAN A.*
New York, N. Y. Siegel & Co.

KELLY, EDWARD J.* New York, N. Y. : "
Carl M. Loeb, Rhoades & Co. LARSON,N. HENRY*:-
New York, N. Y. The F1rst Boston Corporatlon

KEMP, Jr.,, GEORGE 8.* Boston, Mass, -
Abkott, Procter & Paine LATSHAW, JOHN*
Richmond, Va. E. F. Hutton & Co

KENNEDY, B. F. . Kansas City, Mo. *
Bosworth, Sullivan & Co. LEE, ALONZO H.*
Denver, Colo. ; Sterne, Agee & Leach

KENNEDY, SAMUEL M.* Birmingham, Ala.
Yarnall, Biddle & Co. LEE, BURTON: P.
Philadelphia, Pa.- Mason & Lee, Inc.

KING, THOMAS E.* Lynchburg, Va.
Dempsey-Tegeler & Co. LEE, CLAYTON
Chicago, I11. United Securities Co

KIPP, JOHN D. Greensboro, N. C.':
A. G. Becker & Co.; LEE, Jr.,GARNETT O .
Chicago, I11. Sqott. Horner & Co.

KNAPP, REGINALD J.* Richmond, Va.

Ira Haupt & Co. LEPPEL, BERTRAND
New York, N. Y. Chas. A. Parcells & Co."

KNOB, J. EDWARD* Detroit, Mich. "
Drexel & Co. McATEE, JAMES J.*
Philadelphia, Pa. Butcher & Sherrerd

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

The Marshall Co. McBRIDE, ALFRED R:*

Milwaukee, Wis. Wright, Wood & Co. "
KOERNER, S. C* Philadelphia, Pa.

F. S. Mosel & Co. .

Chlscago,sllley McCLINTIC, Jr., WM. N.
i Strader & Co., Inc.

*Denotes Mr. and Mrs. Lynchburg, Va.

7he FIRST

NATIONAL CITY BANK
of New York

Our 145th Anniversary Year

State and
Mumclpal
Bonds

Municipal Bond
Department

Teletype NY 1-708 .
Head Office: g
55 Wall St., New York 15, N. V
75 Offices in
Greater New York
Member Federal Deposit Insurance Corporation

United States Gov}emmgt“n‘
Securities -+ -

State and Municpal Boiids | |

1S TR e & 6

C. J. DEVINE & CO.

48 Wall Street, New York 5 HAnover 2-2727

Chicogo + Boston + Philadelphia «  Washi «  Pittsburgh
Clevelond + Cincinnati  +  Stlovis «  SanFrancisco
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McFARLAND, JAMES B.
Stroud & Co., Inc.
Philadelphia, Pa. ,. .- i

McLAUGHLIN, JOHN. F. *
McLaughlin, Cryan & Co.
New York, N..Y. .,

McPHERSON, W PERRY
Merrill’ Lynch Plerce, Fenner
& Beane :
Dallas, Texas. i

McPOLIN, BENJAMIN J*
McDonald & Co.
Cleveland, Ohio."

MACKESSY, FRANK* . .
Abbott, Procter & Paine
New York, N. Y

MAGUIRE, F. E.*

Stroud & Co., Inc.
Philadelphia, Pa

MAGUIRE, J. B.*

J. B. Magune & Co. Inc
Boston, Mass.

MAGUIRE, JOHN E.*

May & Gannon, Inc.
Boston, Mass.

MARCUSSON, P. A.
Investment Dealers Dlgest
New York, N. 'Y

MARQUARDT, JEROME F.*
William A. Fulléer & Co.
Chicago, IIl. . ‘

- 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. 1
MILLER, DON W.*

Don W. Miller & Co -

Detroit, M]ch

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

MORELAND, PAUL 1.*
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.
Syracuyse, N. Y.

THE COMMERCIAL ahd FINANCIAL CHRONICLE

NEELY, ORVILLE C.*
Merrill Liynch, Pierce, Fenner
& Beane
Denver, Colo.

NELSON, 11, 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.
OETJEN, 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.
PLUMMDGE THEODORE E.
Eastern Securmes
New York, N. Y.
POLLICK, JOHN P.
Cook & Co.
Chicago, Ill.
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, Ill. .
REILLY, F. VINCENT
The Commercial and
Financial Chronicle
New York, N. Y. L
REMINGTON, CLIFFORD*
-Woodcock, Hess, Moyer &
Co., Inc.
Philadelphia, Pa.

Thursday, November 21, 1957

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 Hanseatxc 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, I11.

SACHNOFF, SAMUEL*
First National Bank
Chicago, I11.

SAUNDERS, WALTER F.*
Dominion Securmes Corp.
New York, N. Y.

SAYRE, BYRON J.*

Ira Haupt & Co.
Chicago, Ill.

SCHEUER, CHARLES G.
William H. Tegtmeyer & Co,
Chicago, I11.

SCHUBERT, DONALD D.
Dempsey-Tegeler & Co.
Chicago, I1l.

SERLEN, LEWIS (Hank)*
Josephthal & Co.

New York, N. Y.

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

SMITH, JOSEPH E.*

N ewburger & 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, I11.
STEVENSON, Jr., JUSTIN J.
W. E. Hutton & Co.
Cincinnati, Ohio.

Continued on page 68
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Convention Number

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

The ¥lume 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.
Augmented
by the ap-
proval of two
and a half
billion bonds
voted at last
November’s
elections and
the accumula-
tion of unsold
issues due to
depressed
market condi-
tions, a new
record of mu-~

Wi
Byron J. Sayre

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

THE COMMERCIAL and FINANCIAL CHRONICLE

‘Report of Municipal Committee

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 on 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 conrsiderable
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.

. Los Angeles
*. Hartford
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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 an
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

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,

t h e 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 is
active princi-
pally for new
mempers -at -
large,of which
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...

BOSTON NEW YORK
PHILADELPHIA PROVIDENCE

CHICAGO
PORTLAND

Underwriters » Distributors « Dealers « Brokers
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Commodities —
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40 Wall Street, New York 5, N. Y.
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DETROIT
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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

Members New York and American Stock Exchanges
44 WALL STREET . '

NEW YORK 5,N.Y."

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,

Siegel & Co.,
New York, N. Y.

Jerome F. Marquardt
William A. Fuller & Co
Chicago, Il

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
Yarn§ll, Biddle & Co.,
Philadelphia, Pa.

Vice-Chairman '

APPLICATION

National Security Traders Association, Inc.
INDIVIDUAL MEMBEKRS_{Ip

Proposed By
Sponsored By

Signature of App icaut

NATIONAL SECTR.TY TRADERS ASSOCIATION, INC.

Membership
Delegate. 1953 1954 1955
2 80 83 92
53 49 66
60 61 69
225 220 225
45 44 47
Chicago 337 333 339
Cincinnati 163 167 163
Cleveland 85 86 84
Connecticut 54 52 58
Dallas 246 202 216
Denver 174 174 249
Detroit and Michigan__ 209 221
i 172

Affiliate

Baltimore

Carolinas -

5
Houston—Disbanded Dec. 1954
Kansas City
Los Angeles __
Louisville -.
Memphis
Nashville
New Orleans
New York
Philadelphia

~ Pittsburgh-

Portland
San Francisco

Syracuse
Twin Cities
t:
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Total affiliate membership
Individual membership __
Press members 87
Afﬂliate membership__
Individual membership

4,008 4,381

*In process of reorganization.

44 Whitney Ave.
NEW HAVEN, CONN.

Common

LAIRD,

Telephone BArclay 7—35_0_0_ e

Du Pont Building ,
WILMINGTON, DEL.

BANK & INSURANCE STOCKS
OVER-THE-COUNTER SECURITIES

Specialists in

CHRISTIANA SECURITIES CO.

Preferred

Inquiries invited in all Unlisted Issues

Trading D_ebartment, LOUIS A. GIBBS, Manager

BISSELL & MEEDS

MEMBERS: NEW YORK STOCK EXCHANGE
AMERICAN STOCK EXCHANGE

120 BROADWAY ‘NEW YORK 5, N. Y.

oo .. .._Bell Teletype NY 1-1248-49

- Philadelphia Nat'l Bank Building
PHILADELPHIA, PA.

160 W. Broadway
SALEM, N. J.

10 Waldmannstrasse
zuﬂlﬂ!, SWITZERLAND
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Report of Corporate and Legislative Committee

In his capacity as Chazrman
of the NSTA Corporate and
Legislative Committee, Ed-
ward J. Kelly, of Carl M.
Loeb, Rhoades & Co., New
York City, submitted the fol-
iowmg report to the Conven-
ion:

‘ 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 the -
enactment, on
the Statelevel
of . legislation
permitting
“Gifts of Se-
curities to Mmors ” 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
Commlttees 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

" Edward J. Kelly

42 WALL STREET

P doick
l‘ LR

Committee Chau'man Edward J. Kelly, after noting that 40 states have enacted
“Gifts of Securities to Minors” legislation, calls attention to two bills presented
to Senate Committees which are regarded as hlghly 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.

extend such - tax to Over-the-
Counter market securities.

“(2) Senate Bill No. 1168 known
as the Fulbright Bill. This bill
proposes to extend to nonlisted
companies having at least 1,000

stockholders and $10 million in |

assets the same requirements of
providing information for the SEC
as is now required of hsted secu-
rities.

Obviously NSTA has neither the
funds nor the legal talent to ef-
fectively combat such legislation.
It was decided to align ourselves
with the New York Stock Ex-
change, the American Stock Ex-
change, and the National Associa-
tion of Security Dealers. Messrs.
Keith Funston, Edward McCor-
mick and Wallace Fulton were all
very  gracious in posting us on
every move they made.

Our role was relatively passive
since it has been determined that
our Congressmen are unimpressed
by volumes of mail or. telegrams
that smack of guided pressure
groups, and all expert testimony
was provided by.the above-named
organizations. However, we were
requested ‘-to" ‘seek out various
members of our organization who

Carl M. Loeb, Rhoades & Co.

Members New York Stock Exchangr aﬂd other leading Exchanges
 “NEW YORK 5, N. Y.
PRIVATE W-IRE SYSTEM

Providing immediate access to Primary Markets through Branch Offices,
Correspondents and their connections in 90 Cities throughout the United States
HOTEL ST. REGIS, NEW YORK CITY

NEW YORK STATE

AUBURN ELMIRA GENEVA " nomiﬁ:. I'I'HACA MIDDLETOWN B‘YRACUBE UTICA WATERTOWN

CORRESPONDENTS

4 Cherl,

ille Y- hnston, Lemon' & Co...2 i

were personally acquaxnted with

. Senators and could point out to

them the obvious and inherent in-
equities contained in the bills.
This we were, of course, able to
do and were assured it had been
helpful.

As to the disposition of these
bills, when the Harris Bill first
came to the floor of the Senate
under the unanimous consent rule
it was rejected. However, on Aug. 8
Senator Johnson (Calif.) himself
introduced it to a virtually empty
Senate and it was passed. The next
step will be for it to be presented
to the House at the next session.

. The Fulbright Bill was reported
out of the Banking Committee but
never reached the floor of the
Senate.

The present thinking of NASD. |

etc., is that neither of these bills
will receive consideration at the
next session because of the volume
of Sputnikish and international
matters to occupy the legislators.

However, you are each and
every one urged to pursue the
resistance outlined above where-
ever you are able:; that is to say

where you have personal acquaint-
ance with a Congressman.. ‘

The only other piece of legisla-
tion on the horizon at the moment
is the House-authorized “Legisla-
tive Oversight Committee” which
contemplates investigation of var-

LN

LONDON, ENGLAND .

Washington, D. C.
“\Alexandria, Va.
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Betts, Borland & Coucovevvennen eessses Chicago
Denver, Colorado Springs,
Boettcher & Co. {Gund ’Jlmctwu, Chicago
Nashville, Knoxville, Jackson,
J. C. Beadiord & Co.{iekler B, itlonte
Chaplin & CouvverennnnoennssosssssaPittsburgh
Philadelphia, Lancaster,
York, Gcrmmlm & =
* {Hartford, Waterbury,
..... +ose e\ Willimantic, Norwich
St. Louis, Clayton,
A G. B& % Bo gelkw;l:, h;’ﬁmn'lle.
o 'wards ns. . Mu( , ouston,
Little Rock, Keokuk,
Shrenpm -

S ...Chumoou.'de. Ga. I R

Farwell, Chapman & Covevvvvvevnrensss.Chicago

'Milwaukee, Appleton,

Beaver Dam, Chippewa Falls,
Green Bay, Janesville, La Crosse,
Madison, New don,

Racine, Waukeshs, Wousau,

A\ Wisconsin Repids .

W. L. Lyons & Co.. .Louisville, Danville, Lexington
" Mead, Miller & Couoovvenennnans v o« » Baltimore

Loewi & Co., Inc..

Rochester,
Great l’all: B :llmp

,[Cleveland, Sha&er Square,
Prescott & Co..o..oi Cohunblu, Toledo, Canton

Russ & Company, Inc. ... . . .San Antonio, Ft. Worth
Sanders & Company. ..

Ry Pipcr, Jafteay & Hopwood.

San Francisco, Los Angeles,

Waller C. H.-dy & Co.. ...cutam. Parkersburg

\

{ “Sutro & Couevvine ** \San Jose, Beverly Hills

FORBIGN CORRESPONDENTS

Greenshislds & Col.'...
T. A, Richardson & Co....ccs0...Toronto, Canada -
Paulo A, Beomberg.scscseseeess500 Panlo, Bragil

ser.stlouisfed.org/

vevs s Montreal, Canada I

Julio C. & Diego “Roldos. . Mvntcndro, Uruguey
Mercantil De Inversiones S. A...Caracas, Venetuela
Yamaichi Securities Cow Ltdee ¢ s ve o Tokyo, Jopen

Minneapolis, St. Paul,
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ruefully amusing reading to all of
us. ;
Respectfully Submitted,
CORPORATE & LEGISLATIVE
COMMITTEE
Edward J. Kelly, Chairman
Carl M. Loeb, Rhoades & Co.,
New York City. p
William C, Elwell
Loewi & Co., Incorporated,
Milwaukee, Wisc.
Grant A. Feldman
Piper, Jaffray & Hopwood,
Minneapolis, Minn.
John 8. French
A. C. Allyn & Co., Inc,
. New York City
ious governmental agencles,among Corwin L, Liston
them the SEC. If this Committee  Prescott & Co., Cleveland, 0

PFLUGFELDER & RusT

. Members of the New York Stock Exchange

61 BROADWAY, NEW YORK 6, N. Y.

.Telephone "BOwling  Green 9-4900

GRACE NATIONAL BANK

OF NEW YORK

COMPLETE CLEARANCE FACILITIES
FOR
..LOCAL AND OUT-OF-TOWN

Brokers and Dealers

4 .. ‘Clearance Department
. HANOVER SQUABE NEW YORK 15, N. Y.

llcmbor Iedaro! Deposit Insurance Corporation

- BROKERS

in listed, unlisted securities
and commodltles in the
Umted States and Canada
THOMSON & MSKINNON

- ‘ll"jW_all Street, New York 5

TORONTO

CHICAGO INDIANAPOLIS

46 offices in the United States and Canada

" . -MEMBERS- NEW YORK STOCK. EXCHANGE AND OTHER PRINCIPAL
;. SECYRITY AND COMMODITY EXCHANGES

2y 72 777 7 a0 TP, - E £

gets rollmg, testimony might prove .
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Securing 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

30 Broad St.

Telephone DIgby 4-7800

STOCK & BOND
BROKERAGE SERVICE

for Banks, Brokers and Dealers

HARDY & Co.

Members New York Stock Exchange
Members American Stock' Exchange

MAIN ST. & MEETINGHOUSE LANE
SOUTHAMPTON, L. I, N. Y, .

New York 4

Teletype NY 1-733

Our Dealers’

DEALERS’ SERVIGE DEPARTMENT

Capitalize on Special Over-the-Counter Studies
Prepared for Dealers

Service Plan is developing
important business for dealers throughout
the country. For complete details write to
Mr. William P. Green or Mr. Lewis E. Stone.

ESTABLISHED 1856

H. HENTZ & CO.

Members New York Stock Ezchange and other
leading stock and commodity exchanges
72 WALL STREET, New York 5, N. Y.
BOwling Green 9-8420

-Chicago « Detroit « Pittsburgh « Miami Beach « Coral Gables = Hollywood, Fla. « Beverly Hills, Cal.
Geneva, Switzerland ¢ Amsterdam, Holland » Buenos Alres, Argentina o Parls, France

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 sufficient money
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.l 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 705 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 Tol!
Bridge Comm., 120 Fed. Supp. 337
(1954) ; affirmed 216 Fed. 2d 717; certi-
orari denied 348 U. S. 943; rehearing de-
lllioesds 348 U. S. 977. ‘See also 11 C.J.S.

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 State3
which was sustained by the Su-
preme Court of the United States,t
involving an act similar to the act
under which the outstanding
bonds were issued. The legislature
at its next session passed an acts
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
385 ( 906).

04 U. S. 201.
5 Chnpter 58 of 1907 Session Laws.

6 Not in Maine; Opinion of Justices, 80
Atl. 2d 417 (1951).
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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 some states would
probably sustain turning over to
the turnpike commission all state
gasoline taxes collected. on. the
turnpike.6 The Court of Appeals
of Maryland? 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.8

The Supreme Court of Appeals
of West Virginia® 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 bonds
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.

7 Wyatt 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. Wlllhms, 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

s .. Alternates: Bernard J. Conlon P. F Fox & Co Inc.; Joseph J.
Secur 'ty Traders Assocuatlon Of New YOI"( Lann, Joseph J. Lann Securztzes, Inc; Bamey Nieman, Carl-.
: - Marks & Co. Inc.; Walter F. Saunders, The Dominion Securities
Corporation; Stanley M.. Waldron, Merrill Lynch Pierce, Fen-
“mer & Beane.

: Took Office: January 1; 1957 Term Expites December 31 1957

ROSTER. OF MEMBERS

8AL, C. JEROME i . 5 BEAHAN, WILLIAM J.
Bache & Co. ¢ L Lebenthal & Co.
_ ABBE, RICHARD F. ‘ BEAN, JULES = . = )
Shearson, Hammill & Co. : ' Singer, Bean & Mackie, -Inc.
ABELE EDWIN A. : v BECKER, EDWARD . X
Shermnn & Co. . Blair & Co., Incorporated
ABELOW, ALFRED L . nncnn, FRANK H."
mtcmfl & Company : "+, Guaranty: Trust Compnny ot New York
. ACKERT, PHILIP H. . ‘BEN, HANS E
5 - “Preeman & Company . New York . mmtlc corpoutlon
" “AIELLO, MARK T. . ' ' BENTLEY, HAROLD W, .
Nathan A. Krumholz John F. McLaughlin Bernard J.Conlon “spencer Trask & Co. . : Abbott, Proctor & Paine
AIGELTINGER, FRANK W, BERNEBURG, RANSOM A.
Vickers Brothers Wood, Gundy & Co., Inc. (Associate)
ALBERTI, JOSEPH 8. BERNHEIMER, KERMIT L,
Walston & Co. (Associate) ! D, F. Bernheimer & Co,, Inc. (Associate)
ALBEBTS Cllll'l'll A, BERTSCH, ARTHUR W, .
A. Aiberts & Co. . G. A. Baxton & Co., Inc.
,ALBEB.TS GERARD H, .. .. ... . BERWALD, OTTO A.
C. A. Albertu & Co. Grady, Berwald & Co.
ALEXANDER, DOUGLAS C, BESWICK, SAMUEL F.
Joseph J. Lann Securities, Inc. (Assoclnte) Laird, Bissell & Meeds
HERBERT BEZER, CHARLES A,
Allen' & Company Sutro Bros. & Co."
ALTMAN, MOSES K. 8. BIES, SYLVESTER J.
H. Hentz & Co. (Associate) Edward 8. Ladin Co. (Aasoclate)

ARNOLD, HARRY L, BILLINGS, JOSEPH H.
Goldman, 8achs & Co. : Cowen & Co.

ARONSON, GERALD R. BIRD, JAMES F,
Bernard Aronson & Co, Gude, Winmill & Co.
ALFRED B, . BIRNBAUM, NAHUM
1 6. Mulii Bache & Co, Birnbaum & Co.
Barney Nieman Daniel G. Muliin BAIR, JOHN W. BLAIR, FRANK H.
Carollna, Securities Corpontion Allen & Company -
: ’ : : mummn. LESLIE . BLANK, ANDREW
President: Nathan A. Krumholz, Siegel & Co. _ Ay S ; S AR Inc
ir -President; John F. McLaughlin, McLaughlin, Cryan &  BARKEN. PETER ) nuvmm SEYMO
Flés; Vice-President ¥ g « M g » LTy Peter Barken Co. Sinclair securltles Corp. (Associate)
) . BARKER, JOHN 8. BLOCKLEY, JOHN O,
Second Vice-President; Bernard J. Conlon; P. F. Fox & Co., Inc. Lee Higginson Corporation Harris, Uphar & Co.

5 BARMONDE, PHILIP T. BLOOM, SOL M,
Secretary: Barney Nieman, Carl Marks & Co. Inc. Barmonde, Gilliland & Co. United Continental Corp. (Associate)
Treasurer: Daniel G. Mullin, Tucker, Anthony & R. L. Day. DARNES, RICHARD M.

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

" BOGGS, WILLIAM H

Bldney Jacobs' Co,’
BOLAND, WILLIAM H.'
Boland, Saffin & Co."
BOLOGNINI, EINALDO A,
Lasser Bros. *
BOND, JOSEPH V. 4
Candee, Moser & Co.

BOUCHER, JOHN B,
J. B. Boucher & Co.

' BOUTON, HOWARD R.

Murphy & Co. .
BRADLEY, WALTER V.
B. W. Pizzini & Co., Inc.
BRADY, EUGENE J.
Gordon Graves & Co., Inc. (Assocmte)

. BRADY. FRANK J.

McLaughlin, Cryan & 00. (Asaoclate)

' BEADY, JOHN A.

Spencer Trask & “co.

.BRAND,

HARRY L,

ZHckermnn, Smith & Co. - (Associate)
BREARLEY, R. D.
' Wood, Gundy & Co., Inc.
BRENNAN, JAMES L

Eisele & King, Libaire, S8tout & Co.
BREWER, IiI, JAMES R.

John G, Legg & Company
BROCHU, PETER W,

Allen & Company
BROOKS, Jr., GEORGE F,

Paine, Webber, Jackson & Curtls
BROOMHALL, ALLEN

New York Hanseatic Corporation
BROWN, ALVIN C.

Tweedy, Browne & Rellly (Associate)
BROWN, D. HOWARD

Ingalla & BSnyder.
BROWN, HAROLD L.

Winslow, Cohu & Stetson i
BROWN, JULIUS D,

Oppenheimer & Co.
BROWN, THOMAS J.

W. E. Hutton & Co.
BROWNE, HOWARD S,

Tweedy, Browne & Rellly
BRUGGEMAN, CHARLES

Dean Witter & Co.

(Continued on page 22)

. M. Kidder & Co., Inc.
Directors: Edward A. Horn, Kuhn, Loeb & Co.; Edward J. Kelly, A;lgﬂw.m Py co
. Carl M, Loeb, Rhoades & Co.; Reginald J. Knapp, Ira Haupt & BARTH-, PETER L. ’
Co.; Wilbur Krisam, John C. Legg & Company; Lewis H. Ser- J. C. Bradford & Co.
len, Josephthal & Co.; Alfred F. Tisch, Fitzgerald & Company; ANTOLD, gx‘u'g:,!usﬁxon seeitias <& B
John S. Barker, Lee Higginson Corporation; Stanley E. Dawson- BARTON, D. FREDERICK
Smith, Cruttenden, Podesta & Co.; Sidney Jacobs, Sidney Jacobs Eastman Dillon, Union ‘Securities & Co.

rnst & Co.
National Committeemen: Nathan A. Krumholz, Siegel & Co.; Ed- RARTER, MUREAY L.
ward J. Kelly, Carl M. Loeb, Rhoades & Co.; Samuel F, Colwell BASS, 8

. * DEALERS
Co.; Elbridge H. Smith, Stiyker & Brown, BARYSH, BURTON A. UNDERWR"'ERS‘ DISTRIBUTORS

W. E. Hutton & Co.; William H. Gregory 11, Gregory & Sons e Shata & O r Industrial, Public Utility and Railroad Securities

BASTIAN, WILLARD .
Rl S0 Domprostet . State and Municipal Bonds

ESTABROOK & CO.

MEMBERS
NEW YORK AND BOSTON STOCK EXCHANGES
Associate Member American Stock Exchange

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

Graham Walker, McManus & Walker,

HARTFORD « POUGHKEEPSIE

Financial Communications-

Founded 1851

v

PROVIDENCE + SPRINGFIELD

Stockholder Relations Field -

It is no accident that there is a pen in
our logotype....As authors of periodic
Progress Reports for many a growth company, our
pen-name is synonymous with financial news. And,

as in all good reporting, the emphasis is on facts—clearly, INDUSTRIAL. PU BLIC UTILITY,

concisely and crisply told. For our past experience has

convinced us that all publicly-owned companies must use every : RAI LROAD AND MUNICIPAL

ethical tool available to them in order to keep from lagging behind in

the KEEN COMPETITION for the investor's dollar that is constantly being SECURITIES

waged in the CAPITAL MARKET by over 11,000 listed and unlisted companies.
Copies of the information we release and distribute available upon request.

de witt conklin
O paniyazion~
Stockholder and Financial Relations

120 Broadway, New York 5, N. Y. ‘Bank of America Bldg., Los Angeles 14, Cal. LAURENCE Mo
WOrth 4-6056

TRinity 1295

1622 Kirby Bldg., Dallas 1, T Russ Bldg., San Francisco 4, Cal MEMBERS NEW YORK STOCK EXCHANGE
" Riverside 2.3523 o e gt ANGE (ASSOCIATE)
Riverside 2.3523 YUkon 6-2842 _ AMERICAN STOCK EXCH (

48 WALL STREET, NEW YORK 5, N. Y.

TELEPHONE HANOVER 2-9500

MARKS & Co.

TELETYPE N.Y. 1-344

o://fraser.stlouisfed.org/
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President’s Receiving Line: Mr, & Mrs. William J. Burke, May & Gannon, Inc., Boston; Robert Diehl,
Paine, Webber, Jackson & Curtis, Los Angeles; Lester Thorsen, Glore, Forgan & Co.,
William Nelson II, Clark, Landstreet & Kirkpatrick, Nashville; Mr. & Mrs. Edward J. Kelly, Carl M.
Mr. & Mrs. Charles Bodie, Stein Bros. & Boyce, Baltimore; Mr. &
0. Lee, Jr., Scott, Horner & Co., Lynchburg; deorze J. Elder, Straus, Blosser & McDowell, Detroit

Loeb, Rhoades & Co.;

hlcago,

Mrs. Garnett

Officers for 1958:

Robert D. Diehl, Paine, Webber, Jackson & Curtis, New York, President; Lester J. Thorsen, Glore,

Forgan & Co., Chicago, First Vice-President; Mr. &

& Co., New York, Second Vice-President; Wllllxm Nelson, Clark, Landstreet & Kirkpatrick, Nuhvﬂle,
Socreury; Mr. & Mrs. Charles A. Bodie, Stein Bro:, & Boyce, Baltimore, Treasurer

“Thursday, November 21, 1957

Mrs. Edward J. Kelly, Carl M. Loeb, Rhoades

Security Traders Association of New York

ROSTER OF MEMBERS
(Continued from page 21)
BURIAN, ARTHUR J.
Danfel F. Rice and Company
BURKE, HAROLD J.
Auchincloss, Parker & Redpath
BUSCHMAN, HERBERT
Newborg & Co.
BUTLER, JOHN
The First Boston Comornlon

BRUNS, HENRY G.
T. L. Watson & Co.
BRYAN, CHARLES F.
Bpencer Trask & Co.
BRYSON, JAMES F.
Hayden, Stone & Co. (Assoclate)
BURCHARD, GERARD L.
Charles King & Co.

!

UNDERWRITERS
DISTRIBUTORS
DEALERS

eALLEN & COMPANY

ESTABLISHED 1922

NEW YORK 4, NEW, YORK

Securitles of

INDUSTRIAL CORPORATIONS
‘INSURANCE COMPANIES and BANKS
PUBLIC UTILITIES
RAILROADS

MUNICIPALITIES
PUBLIC REVENUE AUTHORITIES

p://fraser.stlouisfed.org/

CABBLE, JOSEPH C.

Burns Bros. & Denton, Inc.
CAHEN, SAMUEL K,

8. K. Cahen & Co.
CALEF, JOHN C,

The Dominion Securities Cm'poratlon
CALLAWAY, Jr., DAVID H

Pirst of Mlchlgan C‘orpontlon
CANAVAN, JOHN J,
. Burke & Co.

. CANDEE, Jr., WILLIAM

Y
Candee, Moser & Co. (Associate)
CANTER, A. JOEL
BSartorius & Co. (Assoclate)
CAPPA, MICHAEL
Talmage & Co.
CAPPER, MILTON
Capper & Co., Jersey City, N. J.
‘JAREY, WILLIAM G,
W. L. Canady & Co., Inc, .
CARRINGTON, Jr.,, WILLIAM G.
Ira Haupt & Co,
CARRINGTON, I, WILLIAM G.
Baxter & Company
CARUCCI, JOSEPH P.
J. K. Rice, Jr. & Co, (Associate)
CASPER, HARRY D, '
John J, O'Kane, Jr. & Co.
CEKRUTO, SALVATORE R.
Walston & Co., Inc
CERU, CARLO E,
Vanderhoef & Robinson (Aasoclah)
CHANNELL, CLIFFORD K,
The First Boston Corp.
CHAPMAN, EDWARD L,
Spencer Trask & Co.
CHAVE, WILLIAM F.
Hornblower & Weeks
CHRISTOPHER. WILLIAM H,
R. W. Pressprich & Co.

CIRENZA, JOHN J,
Gregory & BSons

CLANCY, Jr., BERNARD J.
Merrill Lynch, Plerce, Fenner & Beane

CLEAVER, JAMES P.
Goodbody & Co.
CLEMENCE, EDWIN G,
Gersten & Frenkel
COHEN, EUGENE M.
Joseph Faroll & Co.
COLANDRO, JOSEPH N.
White, Weld & Co.
COLEMAN, C, MERRITT
Allen & Company
COLLINS, GEORGE L.
American Beeurittes Corporation
COLTHUP, JAMES F.
Freeman & Company
COLWELL SAMUEL F.
. E. Hutton & Co.
CONCAGH, JAMES C.
and C
CONLON, BEBNARD J.
P. P, Fox & Co., Inc.
CONLON, JOHN A.
Merrill Lynch, Pierce, Fenner & Beane
CONLON, Jr., JOSEPH F.
J. H, Crang & Company

COPPLE, LIVEY E.
Smith, Barney & Co.

CORBY, JOSEPH J.

Allen & Company
CORKEY, DONALD B. -

E, F. Hutton & Company
CORLEY, EDWARD M.

New York Hanseatic Corporation

CRAIG, JOSEPH J.
Goodbody & Co.

y, Inc.

CRANE, JAMES M.

Van Alstyne, Noel & Co.
CRONE, EDWARD A.

Laurence M. Marks & Co.
CROWLEY, JOBN B.

Reed, Lear & Co.
CURRIE, Jr., JAMES

(Honorary) e
CURRY, THOMAS L,

Stone & Webster Becurities COrpnutIon
CURTI, CHARLES P.

Hayden, Stone & Co. (Associate)
CUSACK, JOHN T.

Amott, Baker & Co. Incorporated
DAINES, FRANCIS M.

Hayden, Stone & Co, (Associate)
DALE, CALVIN D, -

Adams & Peck
DANEMEYER, JOHN J.

Blair & Co., Incorporated
DAVIS, JOHN HENRY

Sutro Bros. & Co. (Associute)
DAVIS, MARTIN

8. D. Fuller & Co.
DAV]S 'rnoms JOSEPH

C. Allyn & Co., Inc.

DAWSON SMITH, STANLEY E.

Cruttenden, Podesta & Co.
DEDRICK, GEORGE E.

McManus & Walker
DeFINE, ROBERT E,

Hirsch & Co.
DE MAYE, JOHN E,

Butro Bros. & Co.
DENOBLE, THEODORE

Cowen & Co. (Associate)
De 80CIO, SAMUEL F.

L, H, Ingraham & Co.

- 20 BROAD STREET

SERVICING

BROKERS AND DEALERS

SINCE 1878

ASIEL & CO.

Members New Yotli Stock” Exchange ~
Menﬂ:e.ts Americaxl Stock Exchange

Teletype NY 1:1110 & NY 1-1111

NEW ‘YORK 5, N. Y.




Convention Number

DIMPEL, ALBERT H.
C. D. Robbins & Co., Newnrk, N. J.
(Associate)
DIMPEL, RALPH T,
Lubetkin, Regan & Kennedy

DlmLL, ?ONAID

DIXON WILLIAM
Cutter & Dixon L
DOHERTY, JOHN J. )
A, C. Allyn and Company, inc.
DOHERTY, WILLIAM M.
Fahnestock & Co
DOLAN, LAWRENCE P,
J. B. Boucher & Co.
DONADIO, JOSEPH F.
Wm, V. Prankel & Co.. Incorporated
DONNELLY, Jr., JAMES A. /
Reynolds & co.
DORFMAN, LEON B.
Goldman, Sachs & Co. (Associate)
DORSEY, JOSEPE B.
Bache & Co.
DOYLE, LESTER T,
Hardy & Co.
DRUCKER, FRANK
Aslel & Co. (Auociate)
'DUGA, J.
Merrill” Lyncb, Plerce, Fenner & Beane
DUNN, GAMBOL J. -
Dunn & Rollins (Hononry)
DUNNE, FRANK -
Dunne & Co.

DURNIN, JAMES B.

H. D. Knox & Co., Inc.
EAGAN, JOSEPH C.

Prank C. Masterson & Co.

EATON, STANLEY C.

EBBITT, KENNETH COOPER
Shelby Cullom Davis & Co.
ECKLER, PETER duBOIS
McLaughlin, Cryan & Co.
ECKSTEIN, J, FRANCIS
Interstate Securities C.‘orpout!on
EGENES, BERGER '
Merrill Lynch, Pierce, Fcnner & Beam
EIGER, WILLIAM
Goodbody & Co.
EISELE, FREDERICK R.
Freeman & Company
ENGLANDER, SAMUEL
Englander & Co.
ERICKSON, WILLIAM T. '
Shields & Company
FABRICANT, SEYMOUR
Wertheim & Co.
FARRELL, JOHN J.
Farrell Becurities Co.
FARRELL, JOSEPH V,
Gregory & Song
FELDMAN, ARNOLD
Arnold Peldmun Company
FELTMAN, IRVING L.
Mitchell & Company
FEUER, ABRAM J. E
Bpiegelberg, Feuer & Co.
FILKINS, WALTER L.
Trost.er Slnger & Co. -~
FitzGERALD, JOHN M,
W. C. Pitfield & Co,, Ine.
FITZPATRICK, DOMINICK A.
Van Alstyne, Noel & Co.
FITZPATRICK, CIS J.
McManus & Walker (Associate)
FLANAGAN, JOSEPH E.
John J. O'Kane, Jr., & Co.
FLECKNER, WILLIAM L.
Merrill Lynch, Pierce, Penner & Beane
FOOTE, GORDON R,
Prancis 1. du Pont & Co.
FORBES, RAYMOND CLEMENT
Shearson, Hammill & Co.
FOX, P. FRED
P, F. Fox & Co., Inc.
FOX, 8. B. BARTON
FRANK, ALBERT F.
Ladenburg, Thalmann & Co. (Assoclate)
FRANK, HAROLD W.
American Securities Corporation
FRANK, HARRY
Frank I . ' (Associate)

FRANK, ISADORE
Prank & Company

FRANK, ROBERT R.
Reinholdt & Gardner

FRANKEL, ADRIAN A,
Sutro Bros. & Co.
II.ANKH..

Singer, Bean & Mackis, Ine.
FRANKEL, WILLIAM V.
Wm. V. Frankel & Co., nworpontad

ROBERT
M. 8. wfen & Co., Jersey City, N. J.
(Associate)

THE COMMERCIAL and FINANCIAL CHRONICLE

FRAZIER, LAURENCE 8.
Laurence Frazier & Co.
FREDERICK, PAUL 0.
Baxter & Company
FREDERICKS, Jr,, PAUL C.
Warren W, York & Co., Inc.
FREE, FREDERICK L.
Frederick L. Free & Co.
FBENCI! JOHN 8,
A C Auyn nnd Cnmpnny, Ite.
FEENKEL, LESTER
Gersten & Frenkel
FRICKE, A. HENRY
Anglo-American Securities, Inc.,
Jersey City, N. J.
FRINGS, J. GEORGE
Sterling, Gracn & Co.
GAHAN, JOHN
Schoellkopt, Button & Pumeroy, Inc -~
GAMMONS, PAUL A.
Bradley, Gammons & Co., Inc. (Associate)
GANNON, LESTER F.
Western Becurmes Corporatlon
Jersey City, N J.
GANSER, EDW,
First of M.lchlgan corpont.lon
GAREISS, HERBERT
Carl Marks & Co., Inc. (Associa.te)
GASSOUN, JOSEPH H. "
Stamrowe Trading Co., Inc. (Associate)

" GAVIN, JAMES E. C.
Lynch, Pierce, Fenner & Beane

Merrill
GEARHART, Jr., FREDERICK D,
Gearhart & om Inc.,
GELLER, AARON ALTER
Allen & CDmpnny
GERMAIN, JOHN
Carl M, Locb R.hoades & Co.
GERSTEN, HENRY B,
Oscar Gruss & Son
GERTLER, JOBN H,
Barr Bros. & Co. '
GESELL, HERBERT R.
Kugel, Stone & Co., Inc.

GHEGAN, A. KINGSTON
Edwin L. Tatro Co.

umi. Moned & Meeds

GILL, mom b
Gill & Co.

" GINBERG, FRANK
Bm:uss. Ginsberg & Co., Inc. (Auociate)

K,
n'hchar and Company
GOLD, BENJAMIN
Gold, Weissman Co. (Associate)
GOLD DAVI’D
& Co., (A
GOLD. SAMUEL
New York Hanseatic Corporation
GOLD, SAMUEL L
Lapham & Co.
GOLDEN, JULIUS
Greene and Company (Associate)
GOLDMAN, EDWARD PRINCE
Vanden

.;)'

) &ca.u

(Auochto)
GOLDSCHMIDT, SAM'L
GOLDSTEIN, DAVID

Newburger, Loeb & Co.
GOLKIN, SAUL

Golkin & Co.
GOODEVE, CHARLES W,

F. B, Ashplant & Co.
GOODMAN, RICHARD H.

Shields & Company .

GOURSE, WILLARD 8,

Benjamin, Hill & Co.
GOWAN, VINCENT M.,

Goldman, Sachs & Co.
GRACE, IRVING P.

Grace Canadian Secm‘meu, Inc.
GRAHAM, FRANK C,

Purcell & Co.

GREENBERG, ALAN C.

Bear, Stearns & Co.
GREENBERG, THOMAS

C. E. Unterberg, Towbin Co,
GREENE, IRVING ALLEN

Greene and Company
GREENE, NATHANIEL 8. - .

Andrews, Posner & Rothschild
GB.E!NF[!.LD HARRY K,

Greenfield & Co., Inc. (Associate)
GREGORY, Jr., WM, H.

Gregory & Hons
GREGORY, III, WILLIAM H.

Gregory & BSons .
GRIMSHAW, FREDERICK M.

G. H. Walker & Co,

GRONICK, SAMUEL

Gerstley, Sunstein & Co.
GROSSMAN, JEROME

8. Welnberg & Co.

GROWNEY, E, MICHAEL :
McManus' & Walker

. GUITON, JOSEPH F.

Craigmyle, Pinney & Co. *
GUMM, HARRY R.

G. A, Saxton & Co., Inc. .
GURLEY, H. FRASER

Glore, Forgan & Co.
GUTBEERLET, EDWIN 8

Paine, Webber, Jackson & Curtis
GUTTAG, IRWIN

Kaufmann, Alsberg & Co.
HAIG, JR., AL A.

J. P Rauly & Co:, Inc., Jersey City, N. J.
HALK, JOHN L.

Tucker, Am.hony & R. L. Day
HALL, DONALD J.

Holt, Rose & Co.
HALSEY, W. GURDEN

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

W. E. Hutton & Co.
HARDER, F. WILLIAM

Allen & Company
HARDY, HARRY J.

Hardy & Hardy
HART, MAURICE

New York Hanseatic Corporation
HARTIGAN, RAYMOND A,

W. E. Burnet & Co,
HARVEY, EDWARD A.

L. A, K(uthey & Co,
HATZ, ARTHUR

Arnhold & 8, Bleichroeder, Inc
HAWKEY, ROBERT D. S

E. P, Hutton & Company *
HAYES, JAMES

Murphy & Duﬂen (Auochu)
HAYES, JOSEPH J.

Gregory & Sons
HEANEY, MICHAEL J,

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

n & Co.

HECK, JOHN
HEFFERNAN, THOMAS J.

Hardy & Co.

" HEIDINGSFELD, JESSE

Ira Haupt & Co. (Assoclate)
HELBIG, BARON G.

Baron G. Helbig & co.
HELFGOTT, LAWR!

Kuhn, Loeb & Co, (Amcllu)
HENDERSON, Jr., ROBERT D..

Harris, Upham & Co.
HERZENBERG, IRVING .

Townsend, Graff & Co, (Auoohh)

* HERZOG, ROBERT L

Herzog & Co.
HIGGINS, GEORGE FARRELL
Clark, Dodge & Co,
HINCHMAN, ROBERT M,
Ira Haupt & Co.
HINES, JOHN D.
Dean Witter & Co.

. HOBLITZELL, BRUCE O,

Wm, L. Burton & Co.
HOLLAN, JOHN J.
_ Barr Brothers & Co. (A
HOLTZMAN, SYDNEY

McManus & Walker

. HONIG, JA

CK
New York Hanseatls Corporation
(Associate)

HOOD, Jr., IRVIN,

Lee HIsslmon Corporatlon
HORN, EDWARD A.

Euhn, Loeb & Co,
HOUGH, CLINTON G.

Long & Menney

e

ASA
Georgenon & Co. (Auoclnte)
HULSEBOSCH, GERARD F.
Godnick & Son
E, JANSEN
R Eike, "Weld 4 Co.
HUNT, GEORGE B.
D’Assern & Co.

HUNT, GEORGE V.
lph B. Leonard & Co., Inc.
. WELLINGTON
ellingt nunm Associat
Jersey City, N. J
IS8AAC, IRVING H.
Stryker & Brown

ITTLEMAN, IRVING
Strauss, Ginberz & Co., Inc.
JACOBS, EDWIN A,
Greene and Company
JAOOM SIDNEY
ey Jacobs Co.

‘JACOBBON HANS J.
A, G. Becker & Co., Inc. (Asscclate)

JANN, CHARLES H,
Estabrock & Co,  »

 JOHNSON, ‘STANLEY J. -

' EAHN, HENRY

- KANE, GERALD F. X.

PRIVATE WIRES TO

Schneider, Bernet
& Hickman, Inc.
Dallas

Philadelphia
Reinholdt & Gardner
St. Louis

San Francisco

Hendricks & Eastwood, Inc.

McAndrew & Co., Inc,

G. A. SAXTON & Co., INC.

Teletype NY 1-609 - NY 1-610
52 Wall St., New York 5,N. Y.
WHitehall 4-4970

Trading Markets in Public Utility, lmnl'nuﬂ and Industrial Securities
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I 'KEATING, LAURENCE C. -
. Eastman Dillon, Union Securlues & Co.
xnu.u EUGENE F.
Shelby Cullom Davis & Co.
. KELLY, EDWARD J.
Carl 'M. Loeb, Rhoades & Co.,
KELLY, JAMES FRANCIS
Kidder, Peabody & Co.
KELLY, JOSEPH M.
G. A. Baxton & Co., Inc.
KELLY, ROBERT J. J.
“regory & Sons )
KENNEDY, WALTER V. )
Coffin & Burr, Incorporated
KENNEY, D, RAYMOND .
D. Raymond Kenney & Co. -
KENNEY, JAMES F. !
East.em Securities, Inc. (Associau)
KBBB, IBV'IN&W.

JOIINSON. WALTER l.
. A, Baxton & Co., Inc.

JONES JAMES E,

McManus & Walker
JOSSEM, JACK A,

Mitchell & co. (Anoc.late)
JOYCE, WILLIAM H.
William H. Joyce Co.
EKADELL, ALLAN

Homer' O'Connell & Co., Inc.

KAEPPEL, CHARLES M.
Enstmnn Dillon, Union Securitlea & Cn.

Chlﬂu A. Eahl & Co.

Ernst & Co. (Associate)

KAIDY, ALBERT ‘
Winslow, Cohu & Btetson -

Rohi

(A 1at )
KILMEI. HUGH
Hardy & Co.
KIMBERLY, OLIVER A,
Starkweather & Co.
KING, CHARLES
Charles King & Co.
KING, MARTIN 1,
Sutro Bros. & co. (Anochte)

(Continuegl on page 24)

KAISER, CHARLES M.
Grady, Berwald & Co., Inc..
KALES, DAVIS
Wood, Gundy & Co., Inc.: .
Gerald F. X, Kane & Co.

KANE THOMAS' mNClB
Ernst & Co.

KANE, WALTER
Bhearson, Hammill & Co.

Jalk about @L’Sfﬂ’éuﬁnq 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 . .. =
Becauge 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.

Number of

States in

Number which We
of Buyers Sold Issue

7
351
430
471
155
148
190

63

76

1,362
288
181
150
168
418
157
907
117
341
239
122

427
289
142 14
55 17
100 7
134 17
206 28
216 27
323 24
58 18
142 3

1,428 33
625 31
129 25
253 34

1,037 34

1,729 35

52 11
131 18

Number
of Shares
We Sold

7,300
30,000
21,201
31,510
11,092

8,000

- 20,000
4,300
4,500 -

132,877

33,372
12,782
12,000

5,000
32,082
10,800
98,966
11,900
22,964
16,300
17,400
33,677

3,400

8,922

6,600

4,950

6,864
20,004
21,342
19,0001

6,524
12,662

109,736
35,232
10,000
17,000
70,019

181,078

6,020
15,016

NAME OF COMMON STOCKS

*ABBOTT LABORATORIES

Arumintum Co., Lo,

Aruminum Co. oF AMERICA

*AmericaN CAN CoMPANY

AMERICAN Marierra Co.

Anaconpa CompANY

ARKANSAS LouisiaNa Gas CompaNy
BorbEN CoMPANY

Borc-WARNER CORPORATION

Cavirornia Evrectric Power Co.
CentraL Hupson Gas & Evectric Core.
CENTRAL & SOUTHWEST Conponnxou '
DaNA CoRPORATION

E. I. puPonT e Nemours & Co.
Duquesne Licur Company
*EastmaAN Kopak Company

Fisner Bros.

Fisuer Governor Co.

GENERAL Pusric UriLities Core.
*W. R. Grace & Co. i
*HarLisurtoN O WerL Cementine Co. -
ILuinors Power CompANY
INTERNATIONAL BusiNess MACHINES
TIowa Evrectric Licat & Power Co.
Kerr McGee O InousTries, Inc.

KLM RovaL DutcH AIRLINES
Minnesota Minine & ManuvracTuriNG Co.
NorTHERN PAciFic RaiLway

Outsoaro MarINe Corp.
OweNs-CornNING FiBercLAs Corp.
PanuanoLe Eastern Pire LinNe Co.
PortLAND GENERAL ELECTRIC

St. Rects Parer CompaNy

Socony MogiL O Co., Inc.

Stanparp O1L Co. oF CALIFORNIA
Stanparp O1L Co. o NEw Jersey
Stanparo O1L Co. o NEw JERSEY
Texas Gurr SuLpHUR COMPANY

TraNE CoOMPANY

U. S. Borax & Cuemicar Corp.

U. S. ForL Co., Inc. Crass “B” 8,008 101 17
Vircinia Erectric & Power Co. 119,510 1,474 32

*Exchange distributions handled wholly within our, own organization at spreads
you might think were suprisingly low.

18
30
31
.32
17
24
16
21
21
29
12
14
23
24
23
26
30
16
27
29
22
27
30

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 WiLLaM 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

gitized for FRASER
p:/[fraser.stlouisfed.org/

- 70 Pine Street, New York 5, N. Y. « Offices in 112 Cities
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LEONE, GEORGE V.

Leone & Pollack
LEPOW, MONROE

Lepow Becurities Corp. (Associate)
LEVY, GUSTAVE L,

Gold.msn, Bachs & Co.

VIILLER, JOHN

Amott, Baker & Co. Incorporated
MILLER, RICHARD V.

Goodbody & Co.
MILT, SAMUEL B,

New York Hanseatic Corporntlon
MITCHELL, DAVID R.

Security Traders Association of New York
(Continued from page 23)
ROSTER OF MEMBERS

MARTIN, RALPH
Bear, Stearns & Co.
MARTINELLL, ANGELO

Josephthal & Co.

MARTINELLI, VINCENT
McLaughnn, Cryan & Co. (Associate)

MATHES, JOSEPH

KING, ROBERT H.
Charles King & Co.

KING, SAMUEL H.

King & King Becurities Corp.

KIRK, JOSEPH J.
Delafield & Delafield
KIRTLAND, GEORGE W.
Pllor, Bullard & Smyth
KLEIN, CHARLES E.
Granbery, Marache & Co.
KLEIN, LEROY
Lebenthal & Co.
KNAPP, REGINALD J,
Ira Haupt & Co.
KNOX, HERBERT D.
H. D. Knox & Co.. Inc.
KOCH, GEORGE J.
Lasser Bros. (Assoclate)
KOERNER, IRVING
Allen & 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

ERUGE, WALTER C.
Walter C. Kruge & Co. Inc.

KRUMHOLZ, NATHAN A.
Btegel & Co.

KUEHNER, HANNS E.
McManus & Walker

KUIPERS, HENRY G.

Lord, Abbett & Co.
KULAKOWSKI, STANLEY C.

Merrill Lynch, Plerce, Fenner & Beane
KULLMAN, ROBERT N,

John J. O’Kane, Jr. & Co,
KUMM, J. WILLIAM

Hill, Darlington & Co.
KUX, LACY

Alfred L. Vanden Broeck & Co,
LACY, HERBERT J.

Walston & Co., Inc.
LADD, 3rd, EDWARD H,

The First Boston Corp.

' LADIN, EDWIN 8

Edward 8. Ladin Compuny
LALLY, ELMER

Hayden, Stone & Co.
LAND, EARLE E.

QGreen, Ellis & Anderson

LANE, PAUL J.
Kidder, Peabody & Co.
LANG, JAMES V.
J. B. Lang & Co. (Associate)

LANN, JOSEPH J.
Joseph J. Lann Securluel. Inc

LANZA, P, PAUL
New 'York Hanseatic Corporation
(Associate)

LARKIN, THOMAS A,
Goodbody & Co.

LARSON, ROY R.
H. D. Enox & Co., Inc.

LEIBERT, KENNETH V.
Mitchell & Company

LEVY, MARTIN L.

Lee Co.
LEWIS, MILTON F,

A, G. Becker & Co., Incorporated
LICHTENSTEIN, BENJAMIN 8.

B. 8 Lichtenstein & Co.
LIEBENFROST, CONRAD H.

Btern, Lauer & Co. (Associate)
LIENHARD, ERNEST

Troster, Binger & Co.
LIPSKY, CORN!IJ‘US

Burnham & Co,
LITZEL. CHARLES M.

White, Weld & Co.
LCELIGER, FRED V,

Carl Marks & Co., Inc.
LOPATO, ALLAN

Allen & Company
LOPEZ, FELIX M.

Thomson & McKinnon
LUBETKIN, LLOYD E.

Lubetkln, Regan & Kennedy
LUKOW, NAT

Birnb & Co. (Associute)
LUND, ANTHON

Amott, Baker & Co., Incorporated

(Associate)
LUTTERMAN, MORRIS J.

Birnbaum & Co,

LYE, CHARLES J.

Riter & Co.
LYONS, LAURENCE H.

Allen & Company
LYTLE, JOHN VINCENT

Shields & Company
MscOULLEY, IRA B.

Equitable Securities Corp.

Ira Haupt & Co.

MAXFIELD, N, IRVING

Winslow, Cohu & Stetson
MAYER, JOHN M.

Merrill Lynch, Pierce. Fenner & Beane
McCABE, MATTHEW J.

Binger, Bean & Mackie, Inc,
MeCALL, FRANK J.

Hayden, Stone & C'o.
McCARTHY, DANIEL

Eastman Dillon, Unlon Becurities & Co.
McCLUSKEY, JAMES F,

Merrill Lynch. Plerce, Fenner & Beane
McDONALD, STEPHEN E.

W. E. Burnet & Co.

McDOWELL, HAROLD M.

Cosgrove, Miller & Whitehead
(Associate)

McDOWELL, ROBERT B.
Adams & Peck

McGIVNEY, FRANK G.
Thomson & McKinnon

McGIVNEY, JAMES T.
Hornblower & Weeks

Mc¢GOVERN, WILLIAM J.,

Gregory & Sons

McGOWAN, ALFRED
John R. Boland & Co., Inc.

McKEEVER, WILLIAM DONALD

Reynolds & Co. (Associate)
MoKENNA, FRANK YV,
Grimm & Co.
Me¢LAUGHLIN, JOHN F,
McLaughlin, Cryan & Co.
McLAUGHLIN, JOHN 8. .
White, Weld & Co. .

Hill, Thompson & Co., Inc.
MITCHELL, JOSEPH A. '
Merrill Lynch, Plerce, Fenner & Beane
MONAHAN, GERALD F.
Purcell & Co.
MONTANYE, GILES
Carl M. Loeb, Rhoades & Co.
MONTANYE, RICHARD B.
Laurence M. Marks & Co.
MONTE, EDWARD
Newborg & Co.
MOORE, MELVILLE L.
Laidlaw & Co.
MORAN, FRANCIS X.
Vilas & Hickey
MORRISSEY, JOSEPH P.
Richard J. Buck & Co.
MORTON, PAUL 8.
Peter P. McDermou & Co.
MORTON, ROALD
The Blue List Pubushing Companv
(Honorary)
MOTTINO, HERCULES JOHN
Harris, Upham & Co.
MUELLER, Jr., WILLIAM C.
Wood, Struthers & Co.
MULHOLLAND, WILLIAM R.
McLaughlin, Cryan & Co.
MULLIGAN, FRANK E.
Goodbody & Co.
MULLIN, DANIEL G.
‘Tucker, Anthony & R. L. Day
MULLINS, THOMAS J.
Laurence M. Marks & Co.
MURPHY, III, CHARLES O’BRIEN
Pearson, Murphy & Co., Inc.

McLEOD, DONALD
Eastern Securities, Inc.

MoVEY, GEORGE M.
Lehman Brothers

MEISENBERG, SHELDON
Ira Haupt & Co.

MEISLOHN, WALTER E.
Bache & Co. (Assoclate)

MURPHY, CYRIL M.

John C. Legg & Company
MURPHY, HAROLD 1,

Gregory & Sons
MURPHY, KENNETH P,

Blyth & Co., Inc.
MURPHY, RICHARD J.

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

H. C. Walnwright & Co.
MURPHY, WALTER A.

Murphy & Durieu
MURPHY, WALTER J.

Merrill Lynch, Plerce, Fenner & Beane
MUSSON, JAMES F.

Phelps, Fenn & Co.
MYEES ELMER E.

B. W. Plzzini & Co., Inc.

NELSON GEORGE

Lepow Securities Corp, (Associate)
NELSON, GEORGE E.

Gregory & Sons
NESTER, WALTER C.

M. A. 8chapiro & Co., Inc,
NETBURN, AARON

New York Hanseatic Corporation

(Associate)

NIELSEN, SOREN D,
NIEMAN, BARNEY

Carl Marks & Co. Inc.

NOKE, G. HAROLD
Francis 1. du Pont & Co.

NORTH, JOSEPH E.
Francis 1. du Pont & Co.

HAODONALD JOHN M.
The Dominfon Securities Corporation
MacKAIN, FRANK J.
Ingalls & Bnyder
MAOCKESSY, FRANK
Abbott, Frocior & Paine
MACKIE, ROBERT A.
Slnur. Bean & Mackie, Inc.
MADDEN, WILLIAM W.
. Freeman & Co. .
MADDOX, Jr., WELLIAM T.
E F. Hutton & Company

METALLURGIGAI. HESDIIRGES, INC.

BOUGHT — SOLD — QUOTE B, G, Waimwright & ©
— PR , Wainw! 0.
Q 0 D MENDEL, EDWIN JEFFERSON
Peter P, MeDermott & Co.
MADER, HENRY J. MERCOVICH, ANTHONY 8.
White, Wald & Co, Laidlaw & Co.
MAGAZINE, METZGER, RICHARD J.
mvestment Deslers Digest Courts & Co.
(Honorary) MEWING, H. WALTER
MAGID, DAVID H, D'Assern & Co.
Hill, Thompson & Co., Inc.
MAGID, SAMUEL E.
Hill, Thompson & Co., Inc.
MABEE, JOHN R.
Amos Treat & Co., Inc.
(Assoclate)
MALONE, THOMAS MICHAEL
Gill & Co. (Associate)

MANSON, JOHN N.
Hardy & Co,

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

MEYER, HERMAN D.
Joseph Faroll & Co.
MEYER, MILTON 8.
Shufro, Rose & Co.

MEYER, PHILIP RANDOLPH
Paine, Webber, Jackson & Curtis
(Associate)

MEYERS, Jr, JOHN J.
Gordon Graves & Co., Inc.

J. MEYERS, WILLIAM T.
Gordon Graves & Co., Inc.
MICHELS, HARRY A,

Allen & Company

MILLER, HARRY D,
Nngent & Igoe, lut Orange, N. J.

MARKHAM, EDWIN
Wertheim & Co.

MARSLAND, ALLISON W.

Wood, Gundy & Co., Inc.

MARTENS, GEORGE
Winslow, Cohu & Stetson

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 Ezchanges

120 Broadway, New York 5, N. Y.

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

MeLAUGHLIN, CRYANCO.

MEMBERS
NEW YORK STOCK EXCHANGE
AMERICAN STOCK EXCHANGE (ASSOC.)
COMMODITY EXCHANGE, INC.

'SERVICING
BROKERS AND DEALERS IN
LISTED AND UNLISTED SECURITIES
SINCE 1918

INVESTMENT ADVISORY SERVICE
BOND BROKERAGE SERVICE

Specializing in Public & Stockholders Relations

COWEN & COMPANY

Members New York Stock Exchange
Members American Stock Exchange

54 Pine Street ® New York 5, N. Y.
Telephone: WHitehall 3-9151 Teletype NY 1.2863

20 BROAD STREET NEW YORK 5
TELEPHONE HANOVER 2-3500

Teletype — NY 1-2155

pitized for FRASER
p://fraser.stlouisfed.org/
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Mr. & Mrs. Al Tisch, Fitzgerald & Company, New York City; Mrs. Thomas Greenberg, New York Mr. & Mrs. John J. Meyers, Jr., Gordon Graves & Co., New York; Mr. & Mrs. John M. Hudson, Thayer,

Clty, Mr. & Mrs, Julian White, White & Co., St. Louis

Baker & Co., Philadelphia; Mr. & Mrs. Spencer Corson, Elkins, Morris, Stokes &

NYE, JOSEPH 8.
Cosgrove, Miller & Whitehead

O’CONNELL, EDWARD J.
Bartow, Leeds & Co.

O’CONNELL, HOMER J.
Homer O'Connell & Co., Inc.

O’CONNOR, WILLIAM D.
Shelby Cullom Davis & Co.

OETJEN, HENRY
Norfolk &, Southern Raﬂway Co.
(Honorary)
OFFERMAN, CHARLES B.:
Troster, Singer & Co.
OGDEN, CHARLES D.
Ogden, Wechsler & Co.
O’'HARA, WALTER T.
Thomson & McKinnon
OHLANDT, Jr., JOHN D.
New York Hanseatic Corporation
'MARA, JOHN J.
Goodbody & Co.
OPITZ, FRED W.
Cady, Roberts & Co.
ORLANDO, FRANK J.
Goodbody & Co.
ORLOFF, HARRY
Troster, Singer & Co.
O’ROURKE, Jr., EDWAED JOSEPH
Blyth & Co., Inc,
OSBORNE, C. MILTON
C. M. Osborne & Co.
OWEN, FREDERICK B. 8.
The First Boston Corporation
PARSONS, nowm C.
" White, tveld &
PATTERSON, HOWAID G.
Preeman & Company
PAULEY, MILTON
Troster, Singer & Co.
PAVIS, FRANK A,
Chas. E. Quineey & Co.

PAYNE, ROBERT W.
Bache & Co,

PEENE, EDWARD HOWARD =~~~
Dean Witter & Co. (Auocmte)

_ PEET, EDWIN F,

Burns Bros, & Denton, 'Inc.
PEISER, HARRY J.

Ira Haupt & Co.
PETKE, RUDOLPH J. *

Garvin, Bantel & Co.
PFLUGFELDER, WILLIAM H.

Pflugfelder & Rust
PHELPS, ROGER S.

Phelps, Fenn & Co.
PICON, ANTHONY J.

John C, Legg & Companv

PIKE, BERTRAND F.

Troster, Singer & Co.
PIZZINI, B. WINTHROP

B. W, 'Pizzini & Co,, Ine.
PIZZINI, ROBERT

B. W. Pizzini & Co., Inc.
PLOTKIN, EDWARD A.

Btern, Lauer & Co.....
PLUMRIDGE, THEODORE E.

Eastern Securities, Ino.
POLITIS, CHARLES P.

Kuhn, Loeb & Co. (Associate)
POLLACK, HAROLD J.

Leone & Pollack
POOLE, HORACE 1.

Eisele & King, Libaire, Stout & Co.
PORTER, WILLIAM K.

Hemphill, Noyes & Co.
POWELL, ALFRED L.

Alfred L. Powell Company

POWELL, VINCENT A.

Eastern Securitles, Inc.
POWER, RALPH

Montgomery, Scott & Co. (Assoclate)
PRELLER, CHARLES F.

Eastman Dillon, Union Securities & Co.

PRELLER, FRED W.
Eastman Dillon, Union Securities & Co.

" “FRINCE, MILTON "A.

Stanley Heller & Co. (Auocllu)

PROSNITZ, WILLIAM
©  Halle & Btleslltz (Assoelatel

] PUI-IB, CHARLE!

S D.
Pulla & Co. (Assoclate)
PUIDY
Hardy & Co. (Associate)’
PYLE, RAYMOND WILLIAM
Schoellkopf, Hutton & Pomeroy, Inc.
QUINN, KEVIN
Bache & Co. (Associate)
RAPPA, SALVATORE J.
P, 8, Moseley & Co.
KASCHKIND, SOLOMON
Goldman, S8achs & Co,
REARDON, WARREN V.
H. Hentz & Co.
. REDMOND, HERBERT T,
Frederick 8, Robinson & Co., Inc.
REILLY, JOHN A.
Equltnble Securities Corporation
REILLY, JOHN F.

J. F. Reflly & Co., Inc., Jersey City, N. J.

REILLY, THOMAS J,

Eastern Securities, Inc.
REISMAN, IRVING

Newborg & Co.
RETALLICK, ARTHUR B.

Vilas & Hickey
REUTER, WILLIAM C.

Mabon & Co. (Alsocllh)
RICHARDSON, GEORGE A.

Carl Marks & Co,, Inc. (Assoclate)
RIGGIO, ANDREW F.

Walston & Co., Inc.
ROBB, ERNEST N.

Palne, Webber, Jackson & Curtis
BOBEBT! RICHARD C.

R. C. Roberts & Co.

39 BROADWAY
WHitehall 3-3960

Dealers In

Unlisted Securities
Public Utilities — Industrials

W"” V. FRANKEL & CO.

INCORPORATED

Private Wires to: PHILADELPHIA and SALT LAKE CITY

NEW YORK 6
Teletype NY 1-4040-4041

ROBINSON, 8. CHARLES
Blair & Co., Incor] (¢

ROSENZWEIG EDWARD- A,

g, Thalmann & Co. (Aasociaee)

" "ROBITAILLE, P. DONALD

Burns Bros. & Denton, Inc,

ROBSON, FREMONT W.
P. B, Ashplant & Co.

ROBSON, HENRY E.

Eastman Dillon, Union Securities & Co. -

ROGERS, CASPAR A,
Ca.spor Rogers Co.
ROGGENBURG, HARRY l'.
Roggenburg & Co.
BOGGBNIUIG STANLEY L,
Roggenburg & Co.
RONAN, FRANK J.
New &ork Hanseatic Corporauon
(Associate)

: B(ﬁ)ﬂ.‘l. KBNNETI!’A.

ardy & Co.
ROOS, J. WILLIAM
W. A. Gardner & Companv.
Newark, N, J. ;

- ROSENBAUM, HARRY

A. L. Stamm & Co.

ROTH JAMEB A,
Stamrowe Trading Co
ROTH MILTON
. &. Haas & Co.’

RUBIEN EVERETT R.
Dean Witter & Co.

'BUSKIN, EDWARD

Emzor, Beane & ﬁndkle. Inec.
RUSSELL, EDWARD WILLIAM

Henry Edelmann & Co.
RUSSELL, Jr., PABIB SCOTT

Glore, Forgan &
RUSSO, FRANK A

F, Eberstadt & Co
RUTBERG, SAM J.

Rutberg & Co., Inc. (Assoclate)
SABAH, WILLIAM J.

Wlnslow. Cohu & Stetson

" SACHTLEBEN, ARTHUR B.

American Securities Corporation
(Associate)

(Continued on page 26)

SPECIALIZING IN — -

'WORTH 4-5000

PRIVATE WIRE SYSTEM TO

RIGHTS — WHEN ISSUED
AND

REORGANIZATION V'SECURIVTIES

Jose hthal & Co.

FOUNDID 1910
MEMBERS NEW YORK 8TOCK EXCHANGE
AND OTHER LEADING EXCHANGES

120 BROADWAY, NEW YORK 5, N. Y.
o BELL SYSTEM TELETYPE: NY 1-319

DIRECT TELEPHONE TO BOBTON

19 CONGRESS ST., BOSTON 9, MASS.
LAFAYETTE 3-4620

TS IN F AL CITIES

BROOKLYN, N. Y.

LOCK HAVEN, N. Y.

HANOVER, PA.

\

Underwriters and Distributors

CORPORATE AND MUNICIPAL SECURITIES
. :
Specialists in
Rights and “When Issued” Securities

McDoNNELL & (o.
: Established 1905

Members .
Ncw York Stock Exchange — American Stock Exchnngo

> 120 BroADWAY, NEwW YORK 5, N.-Y,

NEW YORK — DETROIT — ASBURY PARK — CHICAGO

Co., Philadelphia
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Put Officers’ Breakfas
Far Row: Lester J. Thorsen, Glore, F n & Co., Chi

ca;o" Wnlter F. Saunders, Dvmuuon Securities

Thursday, November 21, 1957

or,
Corporation, New York; Clair S. Hall, C mr S Hall & Co., C
Inc., ston; J
Company, Chicago; John W,

osep

Diehl, Paine, Webber, Jackson & Curtu, Los Angeles; Lex Jolley, The
Company, Inc., AtIan
Front Row (left to right) Harry Hudepohl, Westhei & Co., Cinci
Blosser & McDowell, Detroit; James Muguire, J. B. Maxmra &
Newburger & Cn., Philndelphh, Edward S. Kelly,
John S. Hudson, Thayer, Ba’ur

& Co., Philadelphia

John L. Canavan Ramchcr, Pierce & Co., Inc., Dallu Edward H. Welch, Smcen and
ﬁunn. Stifel, Nicolaus & Company, lncorpm'atcd, St. Louis; William J.
Burke, Jr., May & Gannon, Inc., Boston; Henry J. Arnold, Geo. Eustis & Co., Cincinnati' Robert D.
obxmon—Humphny

Siegel & Co.,

i; George J. Elder, Straus,
Co., Butan, Joseph
Carl M. Loeb, Rhoades & Co., New York;

E.

Smith,

Juatus C. Martin, Jr.. The Robi

William A. Fuller & Co., Chicago; Al Tiscl
New
Newburger & Co., Philadelphia; Sam M. Kennedy, Yarnall, Biddle & Co., Pbiladslphla, Lex Jolley,

The Robinson-Humphrey Company, Inc., Atlanta;

ork; Charles A. Bodie, Stein  Bros.

y, Inc., Atlanta; Edward H. Welch, Sincere &
Company, Chicago; Orville Neely, Merrill ‘)lmch Purce, Fenner & Beane, Denver; Jerome F.]
Fltzgnmld & Company, New York; Nathan A.

Marquardt,
holz,

& Boyce Baltunwe, Joseph E.

John W. Bunn, Stifel, Nicolaus & Company,

Incorporated, "st. Louis

Securlty Traders Association of New quk
(Continued from page 25)

——— ROSTER OF MEMBERS ———
SAFFERSON, RUSSELL SABSA, FRANK H.
Russell & Baxe Gersten & Frenkel
SALISBURY, WILLIAM H. SAUNDERS, WALTER F,
Eastman Dillon, Union Securiuea & Co. The Domlnlon Securities Corporation
SALMAN, BERNARD SAXE, BIGMUND
smger. Bean & Mackle, Inc, uanell & Baxe (Assoclate)
SALTZMAN, DAVID L SCHAEFER, EDWARD W. .
Torple & Saltzman H. D. Knox & Co., Inc,
SAMMON JOHN F. BCHLOSS, IRWIN
P hn J. O'Kane, Jr, & Co. Carl M. Loeb, Rhoades & Co,
SANDBAOH JAMES A, SCHMIDT, WILLIAM T,
Eastman Dillon, Union Securities & Co, Laird, Bissell & Meeds
BAN FILIPPO, FRANK SCHWADRON, J, JAY
Gersten & Prenkel Burke & Co.

Underwriters, Disiributors and Dealers

in
Corporate and Municipal Securities

HIRSCH & CO.

Members New York Stock’ Exchange and Other Exchanges
25 BROAD STREET, NEW YORK 4, N. Y.

Telephone: HAnover 2-0600 Teletype: N.Y. 1210

WASHINGTON BALTIMORE MIAMI BEACH PALM BEACH

LONDON GENEVA AMSTERDAM
Correspondents: HAVANA, CUBA *
\
Direct Wire Service: New.York, Washington, Baltimore, M: iami Beach, Palm.Beach

UNDERWRITERS DISTRIBUTORS DEALERS

‘Corporate and Municipal

Securities

Established 1919

R. S. DICKSON & COMPANY

INCORPORATED
Members Midwest Stock Exchange

CHARLOTTE NEW YORK CHICAGO

Atlanta Greenville Asheville Raleigh Richmond

Direct Wire to all Offices

SCHWARTZ, ARTHUR E.
Bache & Co.
SCRIMGEOUR, JOHN
J. K, Rice, Jr. & Co.
SEARIGHT, GEORGE A,
SEAVER, CHARLES H.
De Haven & Townsend, Crouters
& Bodine
SEIBERT, HERBERT D.
“The Commercial & Financial Chronicle”
(Honorary)
SELJAS, HERBERT L.
Merrill Lynch, Pierce, Fenner & Beane
SBELIGMAN, BERTRAM
Straus, Blosser & McDowell
SERLEN, LEWIS H,
Josephthal & Co.
SHANLEY, RICHARD T.
Equitable Securities Corporation
SHARP, ELIOT H.
“The' Investment Dealers’ Digest”
(Honorary)
SHAW, STANLEY 2.
Josephthal & Co
SHERGER, JOHN W
Prancis L du Pont & Co.
SHERIDAN, CORNELIUS B,
Mitchell & Company
SHERMAN, LEE D.
L. D. 8herman & Co.

SHIELDS, GARVIN K,

G. K, Bh!aldl & Co. (Auochh)
SHIPMAN, C.

Halsey, Btunrt & Co. Inc.
SHIPMAN. RICHAR|

Leslie 8ecurities Corp.
SIEGEL, SIDNEY A,

Biegel & Co.
SIEPSER, JAMES

Shaskan & Co.
BILLS, LOUIS

Gartman, Rose & Co,
SILVERHERZ, IRVING J.

'Hay, Fales & Co.
SILVERMAN, WAL

‘P, P. Fox & Co., mc (Assoclau)
SIMMONS, HARRY

!8immons & Co. (Associate)
SINGER, HERBERT

“Singer, Bean & Mackie, Ins,
SMITH, CLIFTON B,

Francis L du Pont & Co.

. SMITH, EDWARD E.

'E. E. Smith Co. (Associate)
SMITH ELBRIDGE H.

stryker & Brown
SMITH, HAROLD B

Newport Beach Calif. (Honorary)
SMITH, SIDNEY H.

Oscar Gruss & Son (Associate)
SMITH, WILLIAM HART

'Hart Smith & Co. 4
SMYTH, JOSEPH E,

\Salomon Bros. & Hutzler
SORENSON, WILLIAM F.

Merrill Lynch, Plerce, Fenner & Beane
SPRINGER, WILLIAM P,

‘Carl Marks & Co., Inc. (Assoclate)
'SOZEK, GEORGE E,
. 'Golkin & Co.
STANFORD, KENNETH C.
+ ‘P, 8, Smithers & Co.
STARK, EUGENE '
. Bruns, Nordeman & Co.
'STATTER, EUGENE G.
: ‘Mabon & Co.
i STEIN, IRVING s.

:Capper & Co.
STEIN JOHN R.

Wm.' V. Frankel & Co,, Incorporated
' STERN, FREDERICK M.

Gruntal & Co. %
STEVEN. Jr., ANDREW R. ’

. C. Allyn & Co., Inc.

,B'I‘EV'ENSON. JORN H. '
, ‘Singer, Bean & Mackle, Inc.
- STILLMAN, HARRY A,
* .Greene and Company
:STILLMAN, MURRY W,
A Abnham & Co. (Assoclate)
.STOLLE, CARL

:G.. A. S8axton & Co., Inc.
BTOLTZ CHARLES E.

.C. E. Btoltz Co.

(Associate)

STONEBRIDGE, CHARLES L.
Merrill Lynch, Plerce, Fenner & Beane
STRATTON, GEORGE W.
Cowen & Co.
STRAUSS, ABRAHAM
Strauss, Ginberg & Co., Inc,
STROTHMANN, NELSON A.
A, M. Kidder & Co.
STRYKER, EDWARD V.
Moore, Yeonard & Lynch
BTUART, MARK J.
Cowen & Co.
SULLIVAN, WALTER E,
Hayden, Stone & Co. -
SWENSON, CARL
G. H. Walker & Co.
SWORDS, WILLIAM J
Zuckerman, Smith & co.
TATRO, EDWIN L,
Edwin L, Tatro Compnny

TENENBAUM, L, JAY

Goldman, SBachs & Co.
TETMEYER, WILLIAM J,

Dominick & Dominick
THISTLETON, JOHN F,

Newburger, Loeb & co. (Assoclate)
THOMPSON, EDWARD 1.

Smith, Barney & Co,

THOMPSON, WILLIAM F.
National Apex Industries

HENRY R. 2

Tucker, Anthony & R. L. Day
TISCH, ALFRED F,

Fitzgerald & Company
TITOLO, JOAQUIN

Hs.rru Upham & Co.
TITUS, Jr.,, WILLIAM A,

Wertheim & Co.
TOMPKINS, BERNARD

(Honorny)

AFFILIATED
FUND

A Common Stock Investment Fund

Investment objectives of this

Fund . are possible long-term

capital and income growth for
its shareholders.

‘.

AM‘ERICAN
BUSINESS SHARES

A Balanced Investment Fund

Company supervises a portfolio
balanced between bonds and
preferred stocks selected for !
stability, and common stocks’’
selected for growth possibilities..;

- Prospectuses on request

LORD, ABBETT & Co.
63 Wall Street, New York

CHICAGO

ATLANTA

LOS ANGELES

New York 7, N. Y.
BEekman 3-2170

Over a Half Century of Efficient and Economical Service

AS TRANSFER AGENT
'NEW YORK, N. Y. AND JERSEY CITY, N. l

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 Original Issue and Transfer Tax Rates.

REGISTRAR AND TRANSFER COMPANY

50 CHURCH STREET g ubiished

15 EXCHANGE PLACE
Jersey City 2, N. J.
HEnderson 4-8525

gitized for FRASER
[p://fraser.stlouisfed.org/
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A. Maurits Johnson, G. H. Walker & Co., Bridgeport, Conn.; Perry McPherson, Merrill Lynch, Pierce, Lest 5 . o

Fenner & Bune.‘D;llM; Leo Newman, American Securities Corporation, Boston; Alenzo Lee, Stcrne: l::tf: :'l g{':::::.’,,flﬁ?,' s‘l"" ?."H‘?xtfg;: ghlcc:foénsci:‘i::::gi:l Rl::?)};::'l;v‘gﬁ:;ﬂ?rifxr vct;';};ti:‘.’ f::::::c?ﬁ'

t‘gouv& SL':?‘?,&BIEI:ing;l:::;I ,Agl-a.lfl:::ﬁyjc'Bsgn?:v}lana,'afl‘il’;;dz:rfhgf'& S)é;lcuI;:irr:i‘t ‘YECI‘;-::B‘G- SETA:I:, Curtis, Los Angeles; William J. Burke, May & Gannon, Inc., Boston; Edward J. Kelly, Carl M. Loeb,
o - ; A s £ 3 s 4 : 5 $ a

Straus, Blosser & McDowell, Detroit; Earl L. Hagenaieker,’ Reinholdt & G:zrdner, St. Louis; John R: Rhoodes & Co., New York; ‘William Nelson I, Clark, Landstraet & Kirkpatrick, N'nshvﬂle

Nevins, Lester, Ryons & Co., Los Angeles; Walter G. Mason, Mason & Lee, Inc., Lynchburg, Va.

TOPOL, ROBERT M. TRIGGER. RAYMOND VANDER NOOT, HARRY WIEN, PERCY J. WREN, LAWRENCE
Greene and Company “The Inyestment Dealers’ Digest Pell & Co. : M. 8. Wien & Co,, Jersey City, N. 3 Allen & Company
; (Honorary) VAN RIPER, MILTON (Assoclate) LEON M
TORPIE, JAMES V. , YAEGERE, LEON M,
Torple & Baltzmann TROSTER, OLIVER J. Cruttenden, Podesta & Co. WILLIAMS, CARROLL W. . Stern, Lauer & Co. (Associate)
i i Troster, Singer & Co. s :%}{i g.&vgmu Laird, Bissell & Meeds YQUNG, THEODORE R. a
TORPIE, ROBERT A. ¢ orke WINSTON, LOUIS New York Hanseatic Corporation
J. C. Bradford & Co. TUUZ?- LAMAR K. VARE, ARTHUR Frank & Company YUNKER, ROSWELL J.
\ nion Service Corporation . Kalb, Voorhis & Co. A, M. Kidder & Co.
e TYSON, Jr. ALBERT A - a7 Y abon & Co- » ZACK, ALBERT
C. E. Unterberg, Towbin Co. Spencer Trask & Co, A Merrill Lynch, Plerce, Fenner & Beane ° Carl Marks & Co., Inc. (Assoclate)
AGER THOMAS VERMILYE, G. LATHROP WITKOWSKI, JOHN ZEBERTOVICH, ALEXANDER C.
TRAGER, . UNTERBEEG, CLARENCE E. Vermilye Brothers John Witkowski & Co. New York Hanseatic Corporation
Merrill Lynch, Pierce, Fenner & Beane C. B. Unterberg, Towbin Co. VOCCOLI, Jr., MICHAEL A, WITTICH, WILBUR R. ZEEMAN, Jr., HARRY L.
TRAPANI, RALPH T, VACCARO, FRANK Bavard & Hart Grimm & Co. Carl Marks & Co., Inc. (Assoclate)
3 ) VOGRIN, JOHN J, ‘
Wm, V, Frankel & Co., Inc. : WITTMAN, DAVID ZINGRAF, CHARLES M.
o * Crastenden; Podesta; s Co; Benjamin, HIll & Co. Arthur M. Krensky & Co., Ine, Laurence M. Marks & Co.
TREFCER, GEORGE D, VALENTINE, JOHN H. VOLK, WILLIAM

: Hemphill, Noyes & Co. WORTHINGTON, THOMAS F. ZINNA, EDWARD
Cutter & Dixon Shearson, Hal ] B Smith, Barney & Co.
’ e RARUL 8- 00 VOLKOMER, LOUIS . & Cumpany. Y

Stone & Webster Securities Corporation
(Associate)

VON SCHAUMBERG, GERALD
Merrill Lynch, Plerce, Fenner & Beane
WALDRON, D. KINGSLEY
DeHaven & Townsend, Crouter & Bodine
A a]tn S & Pec WALDRON, STANLEY M,
Merrill Lynch, Plerce, Fenner & Beane
Members New York Stock Exchange WALKER, GRAHAM

N McManus & Walker
and American Stock Exchange WALKER, LOUIS
National Quotation Bureau

: Honorar;
DEALERS IN . i
WARNER, FRANK W,
G. A. SBaxton & Co., Inc,

RAILROAD SECURITIES WASHER, HERBERT B ' g.;" (2
Guaranteed Leased Line = Bonds Pref_erreLl Common WAD;::IX;;:T :z:r:c 59 evql‘l & ”‘P My’

. Reich & Company

and WASSEERMAN, JOHN
Asfel & Co, (Associate)

Unlisted Investment Stocks VHardy & Co.
! WECHSLER, ARNOLD J.

120 BroADWAY New York 5, N.-Y. Ot Waslines & €,
: WECHSLER, THEODORE

Telephone REctor 2-4949 G, C. Haas & Co.

WEHMANN, GILBERT H.
Teletype NY 1.724 White, Weld & Co,

Private wire to Philadelphia ° WEIGEL, CHARLES A,
W. E. Hutton & Co. (Assoclate)

WEIGNER, ARTHUR
. Lehman Brothers

WEILAND, WILLIAM ANTHONY
H. C. Walnwright & Co. (Assoclate)

WEINBERG, SAMUEL

» 8. Weinberg & Co.

Specialists in : | TEmeEa Moo
- WEISS, MALCOLM H,

e . s A, W. Benkert & Co., Inc. (Associate)
Foreign Securities | "5 ki . GARTMAN, ROSE & CO.
S S - — G i B Rty MEMBERS NEW YORK STOCK EXCHANGE

N B Ohtkaen B N STOCK EXCHANGE (ASSOCIATE .
R. B. Dickson & Co., Inc. - MEMBERS AMERICA « ) g

Foreign Investments el iy | | ,

John C. Legg & Company
WELSH, JOHN JOSEPH
J. & W, Sel & Co. (A

WENDLER, EVERETT F, :
y e% 3 Mitchell & Company
W W o W&W WERKMEISTER, JE., JOEN O.
Vilas & Hickey =
: Ine.

WESEMAN, RALPH H,
Frank & Company

ONE WALL STREET NEW YORK 5, N. Y.

I

INVESTMENT SECURITIES
" Associate Members American Stock Exchange Carl M.  Loeb, Rhoades & Co.

30 Broad Street, New York 4, N. Y. ..~ s Bloars &G0 Tii

WIELAR, JACK B.
Telephone Teletype McManus & Walker

WHitehall 39200 NY 1515 WIEN, MELVILI K 8.
M. B. Wien & Oo,, imf-‘ltv. N Jd

o) TEHALL 3-8200
G, EDMUND A. ?TELEPHONE WHI

TELETYPE—NY 1.2122

b://fraser.stlouisfed.org/
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HY -Governors: Herbert E. Beattie, Jr., H. A. Riecke & Co., Inc.; Ed- DOERR. WILLIAM
Investment Traders Association T rtatinn. Suplos. Yeatman, Mosles Co. Intorporated;  American ecurities Carp.

. . Jack Christian, Janney, Dulles & Bettles, Inc.; Spencer L. Cur- D%t;)ll’x;l;mln' ;-!gol!-
Of Phlladelphla son, Elkins, Morris, Stokes & Co.; Joseph J. Cummings, Brooke i
& Co.; L. Craig Dick, Jr., Lewis C. Dick Co.; Robert F. Dono- l’%’f‘a"l‘- &OBIE;T F.
van, Blyth & Co., Inc.; Albert Fenstermacher, M. M. Freeman nonysn' e a
& Co., Inc.; Harry F. Green, Jr., Merrill Lynch, Pierce, Fenner The First Boston Corp.
& Beane; John M. Hudson, Thayer, Baker & Co.; Samuel M. ' porrs, RUSSELL M.
Kennedy, Yarnall, Biddle & Co.; Thomas J. Love, Geo. E. Sny- Hallowell, Sulzberger & Co.
der & Co.; William R. Radetzky, New York Hanseatic Corpora- DOWNS, CHARLES E.
tion: Wallace H. Runyan, Hemphili, Noyes & Co.; Rudolph Swain & Company, Inc.
Sander, Butcher & Sherrerd; Joseph E. Smith, Newburger & - PUiLE, FORREST H.
Co.; Charles L. Wallingford, H. M. Byllesby and Company, In- DUDICHUM, CHARLES H.
corporated; John F. Weller, Goldman, Sachs & Co.; E. Coit Delaware Distributors, Inc.,
Williamson, Schmidt, Poole, Roberts & Parke. Camden, N. J.

National Committeemen: Samuel M. Kennedy, Yarnall, Biddle & ”‘gfgﬁ;";gon‘:},’f:f‘};,::;,,omw
Co.; Charles L. Wallingford, H. M. Byllesby and Company, In- .1 ep chapLes 3.
orporated Edgar A. Chnstlan, Suplee, Yeatman, Mosley Co., Euler & Hart :
Incorporated; Wallace H. Runyan, Hemphzll Noyes & Co.; FAHRIG, Jr., HARRY H.

James B. McFarland, Stroud & Company, Incorporated. Reynolds & Co.

Alternates: Rubin Hardy, The First Boston Corporation; John E. ~ FANT SOUN FIrZ8INONS
James G. Mundy James B, McFarland Rubin Hardy Knob, Drexel & Co.; Willard F. Rice, Eastman Dillon, Union FENSTERMACHER, ALBEET H.
Securities & Co.; William Doerr, American Securities Corpora— M. M. Freeman & Co., Inc.

tion; Clifford G. ‘Remington, Woodcock, Hess, Moyer & Co., Inc..  FISCHER, FREDERICK 8.

Elected: September 24, 1957; Took Office: October 1, 1957; Term F;;r;‘é";’;:;g‘;"-n
Expires: September 30 1958. T W Sparks & ol
FLYNN, 2nd, JOHN M.
ROSTER OF MEMBERS E W. Claik & Co.
ALFGREN, LEE J. CUMMINGS, JOSEPH FOARD, ALLAN B,
Balomon Bros. & Hutzler ‘ Brooke & Co. Stroud & Con;'pxnn;, Incorporated
ANDERSON, TOWNSEND C. CUNNINGHAM, HAROLD B. FOGARTY, FRA A
Bloren & Co. H. N. Nash & Co. Frank J. Fogarty & Co.
ARMSTRONG, J. LEWIS DACKERMAN, HARRY C. rox,cn%lv,s:dzn; D;HQVEN
J. Lewis Armstrong & Co. Harry C. Dackerman & Co. FRAB.NC:H ;Amasrb 0.
ARNOLD, EUGENE T. DAFFRON, JR. ROBERT E. a .
Harriman Ripley & Co., Incorporated Harrison & Co. Wellington Fund, Inc., Claymont, Del.
AYRES, PERCY DARBY, DONALD W. G%m‘f}; ALI')""«RT f‘
Merrill Lynch, Pierce, Fenner & Beane White, Weld & Co. GAIl.lll:A ‘l;. ﬂn;OSE(;t; e
BAILEY, JR., GEORGE A, DAVIS, ALBERT J. : HER, :
. George A. Balley & Co. H. A. Riecke & Co., Inc. Elkins, Morrls, Stokes & Co.
John Edward Knob Willard F. Rice- BAILEY, LEONARD DAVIS, EDMUND GAUGHAN, PHILIP P.

J.
White, Weld & Co. Rambo, Close & Kerner, Inc. gg::en & Townsend, Crouter &

President: James G. Mundy, Suplee, Yeatman, Mosley Co., Incor- e O . b, DEMPSEY, JORN P. GEMENDEN, WALTER E.
porated, BARNES. JOSEPH O Kidder, Peabody & Co. Butcher & Sherrerd
s : DENNEY, WILLIAM B, GESSING, CHARLES
Fz;st Vzce-l:rgszdent: James B. McFarland, Stroud & Company, B:;;x:::;. l;‘l;ge; ﬁ Battles, Inc. Eastman, Dillon, Union Securities & Co.  Reynolds & Co.
ncorporated. , .

F. P. Ristine & Co. DERICKSON, Jr., JOHN H. GILLERAN, EDWARD P.

Second Vice-President: Rubin Hardy, The First Boston Corpora- BEATTIE, Jr., HERBEET E. Blair & Co., Incorporated ; g::}:::l Igg'uocintlon of Becurities

tion. H, A. Riecke & Co., Inc. DEVOLL, Jr., FREDERICK V. GOODMAN, M. WM

Secretary: John Edward Knob, Drexel & Co. BE&&‘X:’:&EM&O& e Bache & Co. Harper & Turrer, Inc.
- Wi i i i i ! : DICK, JR., L. CRAIG GORMAN, FEANK J.
Treasurer: Willard F. Rice, Eastman Dillon, Union Securities & Co. "%ﬁﬁi’e’ ,g,gmm. H. i O Dt E. O S0k sue Couspany
T 0.

BODINE, PAUL W.
Drexel & Co.
BOOTHBY, Jr.,, WILLARD 8.
Eautmun, Dillon, Union Securities & Co.
BORTNER, SAMUEL H. ORIGINATORS — UNDERWRITERS — DISTRIBUTORS
Hornblower & Weeks )
BOWERS, THOMAS A.
Yarnall, Biddle & Co. - OF
BRACHER, JR., ALFRED F,
Jones, Miller & Company

sagpRTES, o 1. CIPA
AETNA SECURITIES CORPORATION || soue & o NEW JERSEY MUNICIPAL

E. W, Clark & Co.

BRENNAN, CHARLES J. AND
Blyth & Co., Ine.

BRITTON, WILLIAM N,
brexe & Go AUTHORITY REVENUE OBLIGATIONS

1 istri BROCK, ALEXANDER B.
Underwriters and Distributors ROCK, & DNDER S i

¢ . ) BROOKS, G. ROBERT
Industrial Securities Sobumidt, Poole, Foverts & Parke
BROWN, J, DORSEY

J. Dorsey Brown & Co., Baltimore

RO LD, 4 co,
rthur L, Wrig 0., Inc.
o B Boland, Saffin g Co
. Woodcock, Hess, Moyer & Co., Inc. ’ l i P o
111 Broadway CAMPBELL, A. GRANT Established 1920
Butcher & Sherrerd .
New York 6, N. Y. CAMPBELL, OMARLES 3. 35 WALL ST. TELEPHONE
5 AMPBE“"_ ROBEET J. NEW YORK 5, N. Y. WHITEHALL 3-3414
Stroud & Company, Incorporated Bell System Teletype—NY 1-535

CAMPION, RICHARD R.
Charles A. Taggart & Co., Inc.

CANTWELL. JOHN
Walston & Co., Inc.
CAPLAN, ALBEET J.
A, J. Caplan & Co.
CARDAMONE, PETER L.
H. A. Riecke & Co., Inc. o . .
CAROTHERS, Jr., JOHN C. Y
H. M. Byllesby and Company, S 3 C'Ztlllf tj Z”
Incorporated ;
CARROLL, THOMAS J.
Blyth & Co,, Inc.

CARBOLL, WILLIAM 1. BANK and INSURANCE
OARSON, JOSEPH & )

ADLER, COLEMAN & Co. OARTER. It FREDERIC P, =~ . ‘ STOCKS

CAUGHLIN, EDWARD J.
Members New York Stock Exchange Edward J. Caughlin & Co.

2 CHRISTIAN, EDGAR A.
Members American Stock Exchange Suplee, Yeatman, Mosley Co.,
Incorporaud
CHRISTIAN, JACK
* L Janney, Dulles & Battles, Inc.

COLFER, LAWRENCE J

Ratun Whies & G0, Edwin L. Tatro Company

15 Broad Street, New York 5 i o AT 50 BROADWAY, NEW YORK 4, N. Y.
HAnover 2-9780 COLwr:xliL' CHAUNCEY P.

MAEE Lynol, Fisros; Fener. & Bedsie Telephone: DIgby 4-2420 Teletype: NY 1-3430
COMPTON, GEORGE 8. ¢ + .
Winslow, Cohu & Stetson

Direct Telephone . .
CORSON, SPENCER L. .o BN ”
Elkins, Morris, Stokes & Co. . BALMOBE—BOSTOR — HARTFORD: Enterprise 7846

g tlzed for FRAS“ER

=
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CRAM, JAMES Loy
Janney, Dulles & Battles, Inc.
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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 & Co., New York

Mr. & Mrs. John A.. Bonham, Sellers, Doe & Bonham, Montgomery; Mr. & Mrs. Harold B. Mayes,

Hendrix & Mayes, lnc., Blrmlnxhnm, Mr. & MrB. Harry J. Wilson, Harry J. Wilson & Co., Chicago

GREEN, JR., HARRY F.

Merrill Lynch, Pierce, Fenner & Beane
GREENE, ROBERT N.

Stroud & Compéany, Incorporated
HAGER, MALVIN R.

Montgomery, Scott & Co.
HAJINES, FRANCIS J.

W. H. Newbold's Son & Co.
HAMMETT, Jr., WILLIAM H.

Boenning & Co.
HARDY, RUBIN

The First Boston Corp.
HARRIS, RUSSELL A.

Eastman, Dillon, Union Securities & Co.

HARRISON, GEORGE R.
Laird, Bissell & Meeds

HART, ROBERT F.
Euler & Hart

HEFFELFINGER, HARRY L.
Samue]l K, Phillips & Co.

HENSHAW, WILLIAM
Pirst Securities Corporation

HEPPE, JOHN E.
Phila.-Baltimore Stock Exchange

HESS, WILLIAM M.

Woodcock, Hess, Moyer & Co., Inc.
HEWARD, JAMES

Butcher & Sherrerd
HEWARD, RICHARD

Janney, Dulles & Bafttles, Inc.
HISCOX, ARTHUR G.

First Securities Corporation
HOERGER, CHARLES E,

Merrill Lynch, Pierce, Fenner & Beane
HOLDSWORTH, ROBERT M,

Hornblower & Weeks
HOLMAN, ROBERT O.

Smith, Barney & Co.
HUDSON, JOHN M,

Thayer, Baker & Co.
HUTCHINSON, ALMON L.

Kidder, Peabody & Co.
JACOBY, Jr., LEWIS P.

Thayer, Baker & Co.

JEFFRIES, STANLEY W,
Newburger & Co.

JENNINGS, JOHN E.
Reynolds & Co.

A

Established 1928

Telephone
REctor 2-7760

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.

Teletypes
NY 1-944 & NY 1-945

30 Broad Street

KUGEL, STONE & Co.

Incorporated

Telephone: WHitehall 3-2050

New York 4, N. Y.
Telegype : NY 11822

~

' JOHNSON, WILLIAM R.

P. P. Ristine & Co.
JORDAN, Jr., ALVIN W,
‘Butcher & Sherre;d“
JOYCE, THOMAS 1.
Woodcock, Hess, Moyer: & Co., Inc.
JUSTICE, FLOYD E!
Kidder, Peabody & Co.
KEARTON, JOHN B.
National Quotation Bureau (Honornry)
KENNEDY, SAMUEL M,
Yarnall, Biddle & Co.
KENNEY, ROBERT G.
Janney, Dulles & Battles, Inc.
KERSLAKE, FREDERICK W.
Sheridan Bogan Paul & Co., Inc.
KETCHAM, WILLIAM 8. :
Wright, Wood & Co.
KIELY, Jr., JERRY J.
Baker, Weeks & Co.
KINSELLA, MICHAEL D,
Montgomery, Scott & Co.
KLINGLER, JOHN F.
Goldman, Sachs & Co.

, KNAPP, ALFRED

Jnnney, Dulles & Battles Inc.
KNAUPP, WILLIAM O.

Winslow, Cohu & Stetson
KNOB, FRED R.

Newburger & Co.
KNOB, JOHN E.

Drexel & Co.
KRUG, THOMAS B,

Bioren & Co.
LACHMAN, Jr., CARL ~

Eastman, Dillon, Union Securities & Co.
LAIRD, FRANK J.

Stroud & Company, Incorporated
LAMB, JOHN M.

Penlnwton Colket & Co.
LAND, C. EDWARD

F. P, Ristine & Co,
LA RASH, ALLYN R.

Paine, Webber, Jackson & Curtis
LAUT, JOSEPH ST. O,

Jenks, Kirkland Grubbs & Keir
LAWRIE, WILLIAM N.

First Becurltleu corporation
LESCURE, JAMES H.

W. H. Newbold’s Sons & Co.
LOVE, THOMAS J.

Geo. E. 8nyder & Co.
MAGUIRE, FELIX E,

Stroud & Company, Incorporated
MANEELY, HARRY B,

Montgomery, Scott & Co.
MANN, NEVIN

Halsey, Stuart & Co., Inc,
MARKMAN, JOSEPH

Newburger & Co.
MARTIN, RICHARD A.

White, Weld & Co.
MCcATEE, JAMES J,

Butcher & Sherrerd .
McBRIDE, ALFRED R.

Wright, Wood & .Co.
McCANN, THOMAS J.

Gentley. Sunstein & Co.
McCAULLY, ARMOUR. W,

Hallowell, Sulzberger & Co.
MeCOOK, BOBER'I' .

Hecke! Co.
MoCOY, JOH’N‘ ) A

A. J. Baller & Co. )
McCULLEN, WILLIAM J.

Hendricks & Eastwood
McCULILOUGH, JOHN J.

Wellington Fund,’ Inc,
McDONALD, WILLIAM M.

Paul & Lynch-
McFADDEN, JOHN P, .

8mith, Barney & Co.
McFARLAND, 3rd, JAMES B. H

Btroud & Company, Incorporated
McGARVEY, Jr., JOHN N.

8troud & Compnny. Incorporated
McKAY, HENRY L,

Harry C. Dackermnn & Co.
McLEAN, DONALD

The Pirst Boston Corporntlon
McLEAR, WALTER B.

Woodcock, Hess, Moyer & Co., Inc.
McNAMEE, JOSEPH A,

Hopper, Soliday & Co.
MEANEY., THOMAS J..

Wellingtgon Pund,

(Continued on 'page 30)

We maintain a continuing interest in

Struthers Wells Corp.

Common

Valley Mould & Iroﬁ Corp.

Common

. Inquiries invited

T. L. WATSON & CO.

Established 1832
MEMBEFRS

New York Stock Exchange * American Stock Exchange

25 BROAD ST., NEW YORK 4, N. Y.
Telephone WHitehall 4-6500 Teletype NY 1-1843

BrAIr & Co.

INCORPORATED
Business continuous since 1890_

Underwriters and Distributors of Municipal, Utility, Industrial
and Railroad Securities + Equipment Trust Certificates
Bank and Insurance Stocks

Members New York Slbc/e Exchange
and Other Principal Security Exchanges

20, Broad Street, New York 5, N. Y.
Telephone DIgby 4-4000 Teletype NY 1-1109
Albany Atlanta ‘Aurora Boston Buffalo Chicago Columbus
Dallas Detroit Dover EauClaire Flint ' Grand Rapids

Greenwood Manchester  Philadelphia . Pittsburgh  Rochester
St. Louis Scranton = Springfield Tulsa Williamsport Wilmington

|

UNDERWRITERS AND DISTRIBUTORS

MUNICIPAL AND CORPORATE
© 7 SECURITIES

PRIVATE PLACEMENTS

CORPORATE FINANCING |
VAN ALSTYNE, 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.

for FRASER
ser.stlouisfed.org/




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

THE COMMERCIAL and FINANCIAL CHRONICLE

Thursday, November 21, 1957

Mr. & Mrs. Joseph R. Dorsey, Bache & Co., New York; Mr. & Mrs. Frank J. Ronan, New YorksHan-
seatic Corp., New York; Mr. & Mrs. John D. Oblandt Jr., New York Hanseatic 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 & Co.

MORRIS, RAYMOND A.
. Btroud & Company, Incorporated
MORRISSEY, FRANK J.

F. J, Morrissey & Co.

MORRISSEY. ROBERT P.
Jones, Miller & Company

MOSLEY, R, VICTOR
SBuplee, 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 & 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, customers.

FACILITIES: Recently expanded and redecorated; subdivided to
permit serving (with privacy) large or small parties.

LOCATION: The ONLY fine restaurant on 'Wall Street,
Z Price per share: Well below intrinsic value!

Serving members of leading stock ex-
hanges and i of Securities Men,

67 Wall Street = New York 5, N. Y.
HAnover 2-4393

All statements ahove guaranteed bﬁ The Antlers

SPECIAL SITUATIONS

CANDEE, MOSER ‘& CO.

Members National Association of Security Dealers, Inc.

44 WALL STREET

|t|zed f0| FRASER
p://fraser.stlouisfed.org/

BOwling Green 90040

NEW YORK 5, N. Y.
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 & Co.
PAIRMAN, JOHN T,

Bchmldt., Poola, Roberts & Parke
PAB.KBB, JOHN

. Riecke & Co., Inc.

PABKES, Jr., NEWTON

Gerstley, Sunstein & Co.
PARSLY, L. FULLER

Parsly Bros. & Co., Inc.
PFAU, GORDON W,

Bache & Co.
PHILLIPS, EDWARD J,

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

Samue] K, Phillips & Co.
PHILLIS, FRED O,

Fahnestock & 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 Hanseatic Corporation
RAFFEL, WILLIAM

Raffel & Co.
RANDOLPH, L. WISTER

8troud & Company, Incorporated
REBAR, WALLACE A.

Schmidt, Poole, Roberts & Parke
REILLEY, JOSEPH 8. t

Jones, Miller & Co.
REMINGTON, CLIFFORD G.

Woodcock, Hess, Moyer & Co., Inc.
RICE, . WILLAR!

Eastman, Dmon, Unlon Securities & Co
RICHTFR, JOHN B,

Butcher & Sherrerd
ROBINSON, ELLWOOD 8.

Penington, Colket & Co.
RODGERS, J. LESLIE -

Blalr & Co., Incorporated
ROSS, LEWIS J.

Delaware Distributors, Inc.
RUDOLPH, MICHAEL J.

Stroud & Company, Incorporated
RUNYAN, WALLACE H.

Hemphill, Noyes & Co.
SANDER, RUDOLPH

Butcher & Sherrerd
SANFORD, ROBERT L.

New York Hanseatic Corp.
SANTUCOIL, GERALD J,

New York Hanseatic Corporation
SCATTERGOOD, HAROLD F.

Boenning & Co.

.

SOHAFFER, RUSSELL W,
Schaffer, Necker & Co.

SCHAUFLER, OHARLES A,
Bchaffer, Necker & Co,

SCHREINER, WILLTAM MoE.
R. P. & R. A. Miller & Co., Inc.

SCHULER, RUSSELL O.

The First Boston Corp,

SELHEIMER, PERRY N, - -

First Securities Oorpontlon
SERVICE, E. ARNOLD -

Janney, Dulles & Bames Inc
SHAW,, CHARLES P,

rrill | Lyneh, Plerce. ‘Fenner & Beane

SMITH, lOll!’ll E.
Newburger & Co.

SPEYER, HUGO F.
Baker, Weeks & Co.
STADTLER, GEORGE
Stone & Webster Securities Corp.

STREET, PHILLIPS B.
The First Boston Corporation

SULZBERGER, GEORGE W.
Hallowell, Bulzberger & -Co.

BUNBTEIN JR., LEON
Gerstley, Sunstein & Co.

SUPLEE, WILLIAM Z,
Suplee, Yeatman, Mosley Co.,
Incorporated

SUSKI, THOMAS
Gerstley, Sunstein & Co.

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

TALCOTT, RAYMOND L.
Drexel & Co.

TERRELL, CLAYTON H.
Reynolds & Co.

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

TILGE, LEWIS H,
Hemphill, Noyes & Co.

TITTERMARY, EDWARD
W. E. Hutton & Co.

TOBIAS, BERNARD H.
Gerstley, Sunstein & Co.

TODD, HAROLD
Brown Brothers Harriman & Co,

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

TREVINE,
Harriman mpley & Co., Incorporated
UNDERWOOD, J. FREDERICK
Boenning & Co.

FRANK H.
C. J. Devine & Co.

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

PRIMARY MARKETS

Complete Trading Facilities and Experience

For Brokerage Service in all/

UNLISTED SECURITIES

for BANKS — BROKERS and DEALERS

SIEGEL & CO.

39 BROADWAY NEV YORK 6, N. Y.
DIgby 4-2370 Teletype N.Y. 1-1942

ROGGENBURG & Co.
© Members New York Security Dealers Association
National Association of Securities Dealers, Inc.

Brokers and Dealers

CORPORATE SECURITIES

er——

Specializing in-’
All Foreign Bonds

Foreign Bond Coupons
Foreign Bond" Scrip
German Dollar Bonds

29 BROADWAY
Telep'hone: ‘WHitehall '3-3840

- - NEW YORK 6
Bell Teletype: NY 1.1928




Convention Number

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

WALLINGFORD, JOHN' D.
Hecker & Co., .

WARNER, ALFRED 8.

Swain & Company, Ine.
WARNER, HENRY B.

Arthur L Wright & Co., Inc.
WELLER, JOHN F,

Goldman, Sachs & Co.
WELLS, ALFRED D,

Lilley & Co.

WELSH, Jr., HENRY C.
Lilley & Co.

WHITCRAFT, FRANK
Kidder, Peabody & Co,

W, HITEHEAD WILLIAM
Camden, N

WINTLEY, FRANK L.
Bioren & Co.
WILDE, NORMAN T.
Janney, Dulles & Battles, Inc.
WILLIAMS, GEO. H,
H. N. Nash & Co.
WILLIAMSON, E. COIT
Schmidt, Poole, Roberts & Parke
W%LIS ALFRED J.
M. Byllesby and Company, .
Incorporated
WILLIS, GEORGE C.
C. C. Collings & Co., Inc.
WITTENWILER, JOHN J.
Smith, Barney & Co.
WOOD, 2nd, RICHARD D.
Wright, Wood & Co,
WRIGHT, Jr.,, WILLARD M,
Kidder, Peabody & Co.
WURTS, JOHN W.
White, Weld & Co.
YEATMAN, Jr., POPE
Suplee, Yeatman & Company, Inc.
YEATTS, Jr., ALBERT ¥
Langley-Howard, lnc. 4
YOUNG, C. HOWLI :
The Wellington COmpnny

ZELLER, JOSEPH A,
Bankers Securities Corp.

ZERRINGER, WALTER K.

ZUBER, ETHAN G.
Suplee, Yeatman, Mosley Co.,
Incorporated

e
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Bond Traders Club of Chicago, Inc.

Jerome F. Marquardi Leonard Friadman Charles G. Scheuer

-

CANN, MAURICE J.
A. G. Becker & Co. Incorporated
CARLTON, FRANK A,
F. A. Carlton & Co,
CASEY, FRED J.
Doyle, O'Connor & Co.
CAVANAUGH, AUDRAN J.
Willlam A. Fuller & Co.
CERF, Jr., FLOYD D,
Floyd D. Cerf, Jr. Company,
Incorporated

- CHAPIN, RALPH

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. Roob, Salomon Bros. & Hutzler; Orville H.
Strong, The First National Bank of Chicago; Willfam J." Me-
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 & Co,
ADAMS, Jr., FRED E,
Enatman Dillon, Unlon Secm‘itles & Co.

ALDWORTH, RICHARD J.
Salomon Bros. & Hutzler

We Underwrite Industrial Issues
Distribute Blocks of Stocks
Create Markets for Closely Held Stocks

Deal in Unlisted Issues

Recommeﬁdations In
Listed and Over-the-Counter
Special Situations

GOLKIN & CO.

25 Broad Street, New York 4, N. Y.
WHitehall 4-4567

Tele: NY 1-1658

Over A Quarter Century .
1930 ~ 1957

Specialists in
OVER THE COUNTER SECURITIES

ALLYN, JOHN W,
A C) Allyn and Company, Incorperated

ALM, WALTER C.
David A. Noyes & Co,
ANDERSON, ALFRED E.
Francis 1. du Pont & Co.
ANDERSON, JOHN A,
Harris, Upham & Co,

ANDERSON, WILLIAM A, |
Lee ngglnson Corporation

ARTHUR, JOHN

David A. Noyes & Co.
BACHAR, STEPHAN A,
Betts, Borland & Co.

BALLISCH, JOSEPH @G.
A. C. Anyn and Company, Inc,

BARCLAY, HAROLD ;
Paine, Webber, Jackson & curtlu

BARNHART, WILLIAM 8,
Eastman, Dillon, Union Securities & Co.
BARRETT, THOMAS E.
. Sincere and Company
BARROWCLOUGH, GEORGE L.
First of Michigan Corporation
BARTH, EDWARD"N.
psey-Tegeler & Co.
BARTHE! J. GARY
Harrls, & Co.
BAUM, NORMAN B,
Cruttenden, Podesta & Co.
BAX, PAUL J.
First Boston Corporation
BECKER, WILLIAM J.
Pahnestock & Co,
BENSON, GEORGE B,
Swift, Henke & Co.
BERG, RODNEY M.
Betts, Borland & Co,
BLECHSCHMIDT, EDWARD A,
Stein, Roe & Farnham

BLOHM, MILTON R.
Glore, Forgan & Co,
BLOMBEBG, CARL X.
Thomson & McKinnon _
BLUMENTHAL, HAROLD
Bwift, Henke & Co.
BOBLETER, HENRY T,
Balomon Bros. & Hutzler
BODEN. JOHN L,
BShearson, Hammill & Co.
BOEDEEER, ROBERT F.
Dean Witter & Co.
BOWKER, HERBERT H,
Dean Witter & Co.
BOYLE, WALLACE J.
Glore, Forgan & Co.
BRADY, EDMUND G.
Reynolds & Co.
BREWER, G, FABIAN
Willam Blair & Company
BROWN, CARMAN 8.
C. 8. Brown & Co.
BROWN, HARRY M,
Sslomon Bros. & Hutzler
BROWN, WILLIAM
Straus, Blosser & McDowell
BUHLE, Jr., PHILIP C.
Bache & Co.
BULLER, FRANK H.
Hickey & Co,, Inc.

BURCH, FRANK G.
H. M. Byllesby and Company, Inc.

BURKE, DAVID J.
Blunt Ellis & Simmons

Reynulds & Co..
CHERRY, MICHAEL P. .

Harris Trust & Savings Bank
CLARKE, JOHN W.

John W. Clarke & Co.

Incorporated
CLEAVER, GEORGE E,

Lehman Brothers
CLINE, THOMAS J.

Dempsey-Tegeler & Co,
COCHRAN, LOREN A.

Willlam ‘Blalr & Company
COLNITIS, JOHN ).

A. A. Harmet & Co.
COMBITHS, WALLACE T.

Willlam A. Fuller & Co.
CONDIT. CECIL O

Link, Gorman, Peck & Co.
CONDON, RAYMOND V,

B. J. Van Ingen & Co., Inc.
CONLAN, PETER J.

Hornblower & Weeks
COOK, FREDERICK J.

Cook -Investment Co.
COOLEY, RICHARD R.

Thomson .& McKinnon
COOLEY,

Television Shares Managemens$ Co.
COONEY, WALTER E.

Kidder, Peabody & Co,
COOPER, PETER

Loewi & Co., Milwaukes, Wis, .

(Associate)
CORBUS, JOSEPH R. . '

Brown Brothers, Harriman & Co.
CORNELIUS, HARVEY W,

C. J. Devine & Co,
CRUTTENDEN, JAMES: R.

Cruttenden, Podesta & Co.
CRUTTENDEN, WALTER W.

Cruttenden, Podesta & Co.
CRUTTENDEN, Jr.,, WALTER W,

Cruttenden, Podesta & Co.
CULLEN, CHARLES J.

Lan, & Co.

UNDERWRITERS

CUMMINGS, FRANK X.

Bear, Stearns & Co.
CUMMINGS, PATRICK J,

Bear, Stearns & Co,
CUNNINGIAM, BERNAB.D J.

Blunt Ellis & Simmons
DAHLIN, GEORGE E,

Goodbody & Co.
DARFLER, GLEN A )

H. M. Byllesby anl Compsny. Inc
DAVIDSON, HOWARD L. o

McDougnl & Condon, Inc. i
DAVY, THOMAS M. R

Scott & Kegley, Inc. .
dePERSIO, ANTHONY L.

Stein, Roe & Farnham 4
DETMER, JOHN F.

Hemphlll, Noyes ‘& Co.
DE YOUNG, NEIL

DeYnung-Tornga Co.,

Grand Rapids (Associate)
DIXON, WILLIAM R, ~

Goldman, "Sachs & Co.
DONOVAN, JOHN P.

Boettcher and Company
DOYLE, JOHN ROBERT

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

Doyle O'Connor & Co.
DUNNE, FINLEY P,

Shillinglaw. ‘Bolger & Co.
EGNER, ADOLPH C.

Shearson, Hammill & Co.
ELWELL, WILLIAM C.

Loewi & Co., Milwaukee, Wis, ,

(Assoclate)
.ENYART, CHARLES E.

Francis I du Pont & Co.
ERZBERGER, ELMER W,

th, Burris & Co.

ETS HOKIN, JERRY

A. G. Becker & Co., Incorporated
EUSTICE, JOHN W.

Walston & Co., Inc.
FARRELL, ARTHUR E.
FAUST, JOHN N.

Kidder, Peabody & Co.
FEEL, PETER V,

Langill & Co.

FELLEGI, JULES
Farwell, Chapman & Co.

FENTON, ARTHUR W,
Rodman & Renshaw

FITZGERALD, GERALD E,
The Pirst National Bank of chicaso

(Continued on page 32)

Broker for:
® Banks
® Dealers °
® Brokers

® Institutions

Stocks

and

Bonds

Traders in Listed and Unlisted Securities

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

LLLLEEELLELEEEEEEET

S-WEINBERG & Co.

Members
N. Y. 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

NRRRRRRRRRRRRRRRRREY

INACTIVE SECURITIES

YreeneaiCompany

ESTABLISHED 1930 B

37 Wall 8t., New York 5

Our numerous contacts and excellent facilities
enable us to secure fop bids on inactive and
closely held securities. For our mutual benefit
may we respectfully solicit your inquiry.

BURKE, EDMUND J,
New York Hanseatic Corpomtion

URKE, HERBERT J.
New York Hanseatic Corporation
BUSCH. Jr.,, HENRY F,

Burton J. Vincent & Co.

CANN, JULES F.
Lehman Brothers

pitized for FRASER
p://fraser.stlouisfed.org/
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i

5 York; Mr. & Mrs. George S. Kemp, Jr., Mr. & Mrs. William C. Elwell, Loewi & Co., Incorporated, Milwaukee; Joseph E. Hutton, Equitable
i % T&I'?ﬁ:ﬂ?f’?&in‘g’ z;i.-tctl;r:;:?n\r/a&, Pan'-m&Nﬁ:; g:rnurer Con’i:n, P. F g . Fox & . Securities Corporation, Nashville; Mr.’& Mrs. Julian M. White, 'White & Co., St. Louis
Co., Inc., New York .

. GALE, FRED 0 ‘ o HUNTER, WILLIAM 8. JOHNSON, JOHN B.
Bond Traders Club of Chicago, Inc. Haisey, Stusrt & Co. Inc. Cruttenden, Podesta & Co. C. F. Childs & Co.
: GALLAGHER, JAMES P. - - HUTCHINSON, HEEBERT A. JOHNSON, TOGE v
(Continued from page 31) Reynolds & Co. ! MoMaster duwhmson & Co. e Pirst nomn “Corp.
; GIRSEN, L. 1. ISAACS, MILTO KANE, VINCENT T
———ROSTER OF MEMBERS Gx?o.;::! : zl:z:' : ce , Stracs, Bicsser & McDowell miin, Burris % Go.
FITZGERALD, J. CUSHING . FOLLMER, FRED J. Thomson & McKinnon : . JACOBSON, FRANK E. KANT, HERBERT H.
Farwell, Chapman & Co. FREEMAN, SIDNEY GOLDEN, GEORGE T. Mercantile National Bank Greenebaum Investment Co.
FITZSIMONS, gnonoz A Irving Weis & Co. (Axle;lclmze')securmes Corp. (New York) uconsox, E. DONALD KAPPA, HARVEY H.
. Hentz . ss0cia :
FRIEDMAN, LEONARD Smith, Burris & Co. A, C, Allyn and Company, Incorporated

FLETCHER, DONALD T. GOODMAN, EDWARD )
William Blair & Company Boettcher and Company Bache & Co. JAMES, WILLIAM E. KEATING, JOHN JAY

William Blair & Company C. F. Childs and Company
YNN, CORNELIUS E. FULLER, JOSEPH T. GOODMAN, WILLIAM i
I=‘LThr: Northern Trust Company Willlam A. Fuller & Co. . Freehiing, Meyerhoff & Co.r JAS;HO&TE“E?%IT w. KED(:II;IE? VTV:L:-IIAM&%
Fhh Murstn & Cp F e ‘A Fuller & Co. coonuI. A & .voma:ou r;m:;lcx F xzno: ezomfr :rr >
A . . . 'y .
JoRN RUrESn & o . Gg;:)hléx HEON Barcus, 'Kindred & Co. Stern Brothers & Co.
Stone & Wahnter aacurlues Corporation
GOTT, EAELE C.
Goodbody & Co.
GRAHAM, DAVID E.
Continental Illinois’ National Bank &

OVER—THE-COUNTER SPECIALISTS - oy JOHN G. PFLUGFELDER

The Bankers Bond Co., Loulsvﬂle, Ky. )
(Associate)

GRATZA, WILLIAM J. ‘ Floor Broker
Hornblower & Weeks '

GREEN, ARTHUR A,
Bhearson, Hammill & Co.

: GREEN, LEONARD : . ¢
GERALD Fl x- KA"E & co- . Bache & Co. -
GKEGORY, GORDON D.
Swift, Henke & Co.

Members New York Security Dealers Association GRIGSBY, WILLIAM A. . 61 BROADWAY, NEW YORK 6, N. Y.

John Nuveen & Co. .
1 WALL STREET NEW YORK 5, N. Y. GUILD, DONALD J Telephone: BOwling Green' 9-4900

. C. Allyn and Compmy, Inc.

BOwling Green 9-9250 Roﬁg'tn\gnggﬁ'dw& co., Milwaukee, Member American Stock Exchange
Wisconsin (Assoclate)

IIACK. Jr., JOHN J.
P. ! ley & Co.

AR A
IIALLFORD. J, L.
Farwell, Chapman & Co.

HAMMELL, ELMER W.

' < First Securities Company of Chlcngo o
BroxErs AND DEALERS ARE INVITED TO OFFER Us HARMET, ALYRED A Sometimes —

BLoCKS OF INVESTMENT QUALITY SECURITIES H:l;l;“' ay & A , Actives become inactive, and

SuITABLE For RETAIL DISTRIBUTION e Inactives become active,
A. . But'—'
AMOTT. B AKER & GO . ‘We are active all the time.
’ . D p
HA

Incorporated

~EDDE 1.
MEMBERS NEW YORK STOCK EXCHANGE Dpon Viitter & Co.

AMERICAN STOCK EXCHANGE (ASSOC.J A éﬁés‘ﬂl & Company M_itChell ((; Compuny

RMAN, FRANK
150 BROADWAY L NEW YORK 38, N.Y. The First National Bank of Chicago ) :
Telephone BArclay 7-4880 Teletype NY 1-588 m§KEY 2,,cm-rl:nw 7. Members Philadelphia-Baltimore Stock Exchange
ickey 0., Inc.

[ ]
PHILADELPHIA OFFICE: 1420 WALNUT STREET mg,‘gg;;— I MATTHEW. 3. Bt NEW, YORE CITY
DETROIT OFFICE: 1045 PENOBSCOT BLDG. HICKEY, RICHARD J. © Tel. WOrth 4-3113 Bell Teletype NY 1-1227
First Becurltles Company of Chicago
HILLSTROM, RAYMOND W,
Goldman, Sachs & Co.
HIRSCHBERG, EDWARD A,
Greenebaum’ Investment Co.
HITCHCOCK, JAMES E.
Cruttenden, Podesta & Co.

GoLb, WEISsMAN Co. T 82, Sont, Ten. AT b4 =
' e ~ D. RAYMOND KENNEY & Co.

BROKERAGE SERVICE FOR HOFER, CHARLES'
HOLMES, LOUIS A.

Ernst & Co,
HOFER, RAYMOND
BROKERS—BAN KS—DEALERS el b
Hornblower & Weeks
IN ALL UNLISTED SECURITIES D LEVTEK B,

H(fn;;t?::. D:im':"m“ Securitl: SEAC0 One East 42nd Street, New York 17, N. Y.
n rst Becurities Company of Chicago H i i
T  NEW OB b OB, BIREl, Telephone MUrray Hill 2-4093
’ Halsey, Stuart & Co. Inc. : "NY 1-2918

Telephone: WHitehall 4-1800 Teletype: NY 1-3751 HORMAN, BERNARD J. ‘

Eastman Dillon, Union Securities & Co.
HUMMEL, GEORGE F,
Reynolds & Co.

Specializing in Inactive Bank & Insurance Stocks

gitized for FRASER
p:/l[fraser.stlouisfed.org/




Convention Number

KEITH, CLYDE H. , - LINDER, EVAR L,
Taylor, Rogers. & Tracy, Inc. Paine, Webber, Jackson & Curtis
KERR, WILLIAM D LOCKHART, LEONARD V.
Bacon, . Whipple & Co. - The Illinois Company
KING, GEORGE F, LONG, WILLIAM T.
Ira Haupt & Co. Blair & Co., Incorporated
KING, THOMAS E. ' LONGSTAFF, I.ALHI 8.
Dempsey-‘regeler & Co Taylor, Rogers & Tracy, Inc.
KIPP, JOHN L. - LORING, FRANK E,
A. G. Becker & Co., Incorporated Avbrey G. Lxuuton & Co,, Inc.
KOCH, OTTO J., Jr. LYNCH, PHILIP A,
‘The Marshall Comps y, Milwaukee, Wis Francls L du Pnnt & Co.
(Associate) ' MacLEAN, JAMES H.
KOENIG, PHILIP r The Northern Trust Company
C. P. Childs and Company MADARY, HAROLD A.
KOERNER, STAR C. Robert W. Baird & Co., Incorporated,
F. 8. Moseley & Co. Milwaukee, Wisc. (Associate)
KRELL, ROBERT B. MADDEN, ROBERT T.
Bacon, Whipple & Co. H. Hentz & Co.
EKRENSKY, Jr., ARTHUR M. MAGEE, MARTIN L.
Arthur M. Krensky. Jr, & Co., Inc. H. M. Byllnby and Company,
LANE, ROBERT W. Incorporated
C. Allyn and Compnny. Incorporated MAHER, RAYMOND A.
LANI wn,uAM A. C. Allyn & Company, Incorpezated
Harris Trust & savlngs Bank MARQUARDT, JEROME F,
LANGILL, BANFORD B. William A. Fuller & Co.
Langlill & Co. MARE, LAWRENCE N.
LANNAN. J, PATRICK s Blair & Co., Incorporated
H. M. Byllesby and Company. Inc. MATHEWS, HENRY T.
LaPAK, RAYMOND F. Reynolds: & Co-
Blunt Ellis & Simmons MATZ. CHARLES T.
LA ROCCO, LAWRENCE C. L.'F, Rothschild & Co.
Lamson Bros. & Co. MAYXER, gmg-r A, &
LAWLOR, Jr,, WILLIAM J. Crusienden, Lodests o &
HeCO’l"l‘xl DONA!
Hornblower & Weeks fnson Comoratlm\
LEASON, HARVEY G. McFABLANB LAURENCE B.
Leason & Co., Inc. . F. B. lloulcy & Co.
LEASON, JR., HARVEY GLEN McGHIE, Jr., GEORGE W.
Leason & Co., Inc. F. 8. Yantis & Co., Incorporated
LEE, JOSEPH

M. McGREGOR, WILLIAM J.
Danjel F, Rice and Company .

Swift, Henke & Co.
LEVINE, HOWARD 8.

McHUGH, JOHN D
New York Hanseatic Corporation James J. McNulty & Company
LIENING, EDWARD H.

MEEHAN, WILLIS JOSEPH
Miller, Spink & Co. Inc. Cruttenden, Podesta & Co.
LILLIG, EDWARD A.

MELL, HERMAN G.
Carter H. Harrison & Co. Smith, Barney & Co.

We are pleased to announce that

 HAROLD E. JOHNSON

18 now associated with us

as Manager of our

Municipal Bond Department

GORDON GRAVES & CO.

30 BROAD STREET, NEW YORK 4, N.Y.

ﬁ-

UNLISTED SECURITIES

SPECIALISTS SINCE 1922

INQUIRIES INVITED

JOHN J. O’KANE, JR. & CO.

PHILIP C. KULLMAN, JR. (1922-1951) JOHN J. O’KANE, JE. (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

tized for FRASER
:/[fraser.stlouisfed.org/

MEYER, JULIEN L.

Salomon Bros, & Hutzler
MEYERS, HENRY P.

Goldman Bachs & Co.
MIEHLS, N G.

Willlam Blalr & Company
MILLER, CHARLES M.

Mullaney, Wells & Company
MILLER, SAUL R.

Miller, Spink & Co., Inoc.
MOFFAT, DONALD L. :

C. F. Childs and Company
MONTOOMEE’! THOMAB k.

Glore, Forgan & Co.
MOON, RUSSELL F.

Bhearson Hammill & Co.
MORRIS, ORION

The First Boston Corpoxatlon
MORTON, HOWARD

McMaster Hutchlnlon & Co.
MOSHER, THOMAS L.

The Milwaukee Company,

Milwaukee, Wisc. (Associate)
MULLER, DONALD R.

Harris, Upham & Co.
MURPHY, JAMES H.

Dempsey-Tegeler Co.
NELSON, HARRY L.

Blyth & Co,, Inc.
NELSON, WILLIAM A.

Bear, Btearns & Co.
NEWELL, EDWARD F.

Langill & Co.

NEWPART, CHRIS J.

Merrill Lynch, Plerce, Fenner & Beane

NORTON, LAWRENCE H.
La Salle Securities Co.
O’BRIEN, EDWIN P.
Sincere and company
O0’CONNOR, HUGH J.
Betts, Borland & Co.
OLDERSHAW, HALLOCK B.
Blyth & Co,, Inc.
O’ROURKE, JOHN P,
J. P. O'Rourke & Co.
O’ROURKE, Jr.,, JOHN P.
J. P. O'Rourke & Co.
PAMPEL, HOWARD L.
Aubrey, G. Lanston & Co., Inc.
PARISE, GEORGE D.
Bhearson, Hammill & Co.
PARKER, ARTHUR W.
Fahnestock & Co.
PEARSON, DONALD C.
Wm. H. Tegtmeyer & Co.
PECK, EDGAR A.
McCormick & Co.
PELLER, JEROME D.
Shearson, Hammill & Co.
PERRIGO, CHARLES R.
Hornblower & Weeks
PETERSON, Jr., GEORGE A.
Kidder, Peabody & Co
PETRIE, GEORGE W,
Brown Brothers Harriman & Co.
PODESTA, ROBERT A.
Cruttenden, Podesta & Co.
POLLICK, JOHN P.
Cook Investment Co.
PRUSIN, ROBERT 8.
A. G. Becker & Co., Incorporated
PULVER, HENRI P.
McMaster Hutchinson & Co.
RAHN, FRED T.
The Illinois Company
RAMING, H. PHILIP
Glore, Forgan & Co.
RANDALL, RALPH G.
Taylor, Rogers & Tracy, Inc.
REED, ROY S,
The Marshall Company,
Milwaukee, Wisc. (Associate)
RENIEE. EDWARD P.
La Salle Securities Co.
REVELL, RAYMOND F.
White, Weld & Co.
RICE, ROBERT M.
R. M. Rice & Co.
RILEY, WILLIAM T.
Loew! & Co., Milwaukee, Wisc.
(Associate)
RING, HERBERT A.
Thomson & McKinnon
ROBERTSON, CLARKE J,
Bache & Co.
ROBINSON, ELDRIDGE
Bache & Co.
ROGERS, JOHN C.
Hickey & Co., Inc.
ROOB, EDWARD A.
Salomon Bros, & Hutzler
RUSSELL, MERTON A.
Halsey, Stuart & Co. Inc.
RYAN, Jr.,, GERALD M.
William A. Fuller & Co.
S8ACCO, ARTHUR OC.
Webster, Marsh & Co.
SACHNOFF, MOREY D,
Cook Investment Co.
SACHNOFF, SAMUEL
The First National Bank of Chicago
SADLER, FRED D,
Sadler & Co.
SANDBERG, LAWRENCE
Norris & Kenly
SAWERS, ARTHUR R.
Chesley & Co.
SAYRE, BYRON J.
Ira Haupt & Co.

SCHEUER, CHARLES G.
Wm. H. Tegtmeyer & Co.

SCHEUER, RONALD C.
Julien Collins & Company

SCHLIPPER, JOHN L.
New York Hanseatic Corporation

scmn'rz, JOHN F.
Daniel F. Rice and Company

SCHOETTLER, F. GIRARD
Wayne Hummer & Co.

(Continued on page 34)
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'MUNICIPAL BONDS
SPECIAUZING IN ﬂnﬂ LOTS

LEBENTHAL & CO. [R5

135 BROADWAY, NEW YORK GJN.Y. "
Oldest House in America Specializing 5«.\
ODD LOT MUNICIPALBONDS

-uecmz-tm

Bell System Teletype NY 1-2272

A. L. 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
cand -

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

We are

BUYERS OF BUSINESSES
and of

BLOCKS OF STOCKS

Inquiries Invited froni Brokers and Dealers

HiLL, THomPsoON & Co., INC

70 Wall Street, New York 5, N. Y.
Telephone W Hitehall 4-4540
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Newly Elected Execu!ive Council for 1958:

kouvert A. Torpie, J. C. Bradford & Co., New York; George M. Meeks, J. M. Dain & Co., Minneapolis;
f Mr. & Mrs. Homer J. Bateman, Pacific Northwest Company, Seattle; Mr. & Mrs. Joseph E. Smith,

Robert D. Diehl, Pame, Webber, Jackson & Curtu, Los Angeles; Mr. & Mrs. Benjamin J. McPolin,

McDonald & Co., Cleveland

Newburger & Co., Philadelphia; Mr. & Mrs. Earl Hagensieker, Reinholdt & Gardner, St. Louu

SCHUBERT, DONALD D.
Dempsey-Tegeler & Co.
SCHWANZ, F. DAVID
Schwanz & Company, Inc.,
Aurora, Illinois (Associate)
8COTT, JAMES H
Blyth & Co., Inc.
8COTT, M
Scott & Kegley, Incorporated
SEARLE, RICHARD M.
Hallgarten & Co.
SELLERS, PAUL A.
The Illinois Company

SENNOTT,

SHALES, GLENN 8,
Carter H. Harrison & Co.

‘Bond Traders Club of Chicago, Inc.

(Continued from page 33)

ROSTER OF MEMBERS

BHAW, BRADFORD W.
8wift, Henke & Co. -
SHERWOOD, DONALD B,
Reynolds & Co.
SILBERMAN, NATHAN M.
Btraus, Blosser & McDowell
BIMMONS, RICHARD W,
Blunt Ellis & Simmons
SINCLAIR, RICHARD M.
White, Weld & Co.
S8JOSTROM, ROBERT A.
Shearson, Hammill & Co.
SKEPNEK, Jr.,, PAUL J.
Taylor, Rogers & Tracy, Inc,
SMITH, LLOYD H,
The First National Bank of Chicago

MORTIMER W.

WILLIAM J.
Cook Investment Co.

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 Exch in Canada.

affiliated with
Gundy & Company
Limited

WINNIPEG VANCOUVER  LONDON, ENG.
OTTAWA HAMILTON KITCHENER
REGINA EDMONTON CALGARY VICTORIA

and

Wood, Gundy & Company

Members of
The Toronto Stock Exchange Montreal Stock Exchange
Canadian Stock Exchange

Wood,

TORONTO MONTREAL
QUEBEC SAINT JOHN
HALIFAX  LONDON, ONT,

Canadian
Stocks

Orders executed on
Canadian Exchanges or
at net New York prices

Bonds

Government, Municipal,
Utility, Corporate
External and = Internal

Inquiries Invited

A. E. Ames & Co.

Ineorporated

New York Beston

Affiliates in:

TORONTO MONTREAL WINNIPEG CALGARY VANCOUVER VICTORIA
and other Canadian Cities

LonDpON, ENGLAND

SMOLE, JOSEPH A,

The First Nationa] Bank of Chicago
SORENSON, OLAF A,

Fahnestock & Co.
SPANIER, WILLIAM A,

Leason & Co,, Inc,
SPARES, ALLEN K.

F, A, Carlton & Co.
STEFFES, JAMES W,

Swift, Henke & Co.
STEWART, JOHN W.

The First Boston Corporation
STONER, HARLEY H,

Halsey, Stuart & Co. Inc.
STRAIT, WALTER L.

Bwift, Henke & Co,
STRAUS, FREDERICK W.

Straus, Blosser & McDowell
STRAUSS, ROBERT

Danfel F. Rice and Company
STRONG, ORVILLE H.

The First National Bank of Chicago
SUNDELL, ROY B.
Reynolds & Co.
SWANSON, KNUTE G.
Carter H. Harrison & Co.
SWIECH, STANLEY L.
Stnnley Bwiech and Company, Inc.
TEGTMEYER, WILLIAM H.
Wm. H, Tegtmeyer & Co.
TERO, ROBERT J.
A. C. Allyn and Company, Incorporated
THOMA, GLEN J,
Harris, Upham & Co.
THOMPSON, RALPH W.
C. J. Devine & Co.
THORSEN, LESTER J.
Glore, Forgan & Co.
TORGERSON, FRANK 8,
Link, Gorman, Peck & Co.
TORNGA, HERMAN
DeYoung-Tornga Co.
Grand Rapids, Mich, (Associate)
TORREY, GEORGE R.
McCormick & Co.
TRUE, CHARLES P,
Reynolds & Co.

VALLEAU, HARRY O.
Harry O. Valleau & Co.
VALLELY, EDWARD V.
John Nuveen & Co.
Ver MEULEN, JOHN W.
Ver Meulen & Co., Racine, Wis.
(Associate)
WAHLQUIST, GEORGE R.
Weeden & Co. .
WAKELEY, THOMPSON M.
A, C, Allyn and Campany Inc.

‘ WALLACE, RICHARD J.

Cruttenden, Podesta & Co.

WALSH, THOMAS D.

Doyle, O'Connor & Co.
WAUCHOP, RAYMOND C.

Doyle, O'Connor & Co. .
WELCH, EDWARD H.

Bincere and Company
WERNECKE, RICHARD A.

Burton J. Vincent & Co.
WIERENGA, RICHARD H.

Smith, Barney & Co.
WILKIN, JOHN N.

Baker, Walsh & Co.
WILLIAMS, GEORGE P,

Langill & Co.
WILLIAMS, ROBERT C.

Weeden & Co.
WILSON, HARRY J.

Harry J. Wilson & Co.
WINTERHALTER, LEROY F.

The First Nationa! Bank of Chicago
WOLF, Jr., LEONARD J,

A. G Becker & Co. Incorporated
WOLTER, ARNOLD P.

Dean Witter & Co.
WOOLARD, FRANCIS C.

H. M. Byllesby and Company,

Incorporated
WORTMAN, GLEN R,

G. R. Wortman & Co., Aurora. Il

(Associate)
WOUK, THEODORE E.

The First Nationnl Bank of Chicage
WRIGHT, CHAPIN N,

8tifel, Nicolaus & 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 & Ayres, Inc,
Richmond Va.

BOLES, EWING T.
The Ohio Company, Columbus, Ohio

BRADT, JOHN A,
Doolittle & Co., Buffalo, N. Y.

BREWER, Jr., J. NEWTON
Rouse, Brewer & Becker
‘Washington, D. C.

CASSELL, EUGENE H,
C. F. Cassell & Co., Inc.
Charlottesville, Va.

CHERRY, NORMAN G.
Crockett & Co., Houston, Texas

CHRISTIE, BYRON V.
B. V. Christie & Co., Houston, Texas
CLAYBAUGH, BLAIR F.
Blair F. Claybaugh & Co.
Harrisburg, Pa.
CEAIGIE, WALTER W,
F. W. Craigie & Co., Richmond, Va

CRAWFORD, IRA B.
Hill, Crawford & Lanford, Inc.
Little Rock, Ark.
CROCKETT, A. GORDON
Crockett & Co., Houston, Texas
CBOCKETT, O‘LAUDE T.
Crockett & Co., Houston, Texas
CUNNINGHAM, GEORGE W.
George W, ningham & Co.,
Westfield, N. J.
DAVIS, G. POWELL
Investment Corp. of Norfolk
Norfolk, Va.
DENMANZUK, MARVIN
Crockett & Co., Houston, Tex.

Boston
Philadelphia
London, Eng.
Ottawa
Calgary

MARKET S maintained in all classes of Canadian external

and internal bond issues.

Stock orders executed on the Monireal 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

Dominion SECURITIES ORPORATION

Associate Member American Stock Exchange

40 EXCHANGE PLACE, NEW YORK &
Tolopln_mo ‘WHitehall 4-8161

Canadian Affiliate — Member Toronto, Montreal

Stock Exch

and C i,

Toronto
Montreal
Winnipeg
Vancouver
Halifax

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




Convention Number .

DOHERTY, THOMAS J
Terre Haute, Ind.

DRINKARD, OSCAR B.

Scott, Horner & Co.
Lynchb_urg. 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 Jowa Corporation,
Des Moines, Iowa

HARRINGTON, FULLER A.
Harrington & CD Jackson, Miss.

HARRISON, GEO.

Harrison & Austln Inc.. South Bend, Ind.

HENDERSON, THEODORE C..
T. C, Henderson & Co., Inc.,
Des Moines, Towa :

HEWITT, CHARLES E.

THE COMMERCIAL and FINANCIAL CHRONICLE

SHAFFER, HARRISON L.

H. L. Shatffer & Co., Amarillo, Texas

SMITH, MARK A,
P, W. Craigie & Co., Richmond, Va.
STEWART, HAROLD B

Harold 8. Stewart &'Compnny, El Paso.
Texas

STRADER, LUDWELL A.

Strader and Company, Incorporated
Lynchburg, Va.

TAYLOX, CLARENCE E.

Wyllie and Thornhill
Lynchburg, Va.

VAVRA, JOHN

8.
John 8. Vavra & Co., Cedar Raplids, Iowa

VIDRICAIRE, HECTOR J.

James Richardson and Sons
Montreal, Que,, Canada

WALTON, GUS B.
Walton & Company, Inc.
Little Rock, Ark.
WALTON, OTIS B,
O. B. Walton and Company
Jackson, Miss.
WHEAT, Jr., JAMES C.
J. C. Wheat & Co., Richmond, Va.
WILLIAMS, HARRY G.
Quail & Co., Davenport, Iowa

WILLIS, CHARLES E.
Willis, Kenny & Ayers, Inc.,
Richmond, Va.

WOODARD, RONALD B,
Rs.ﬂensperger, Hughes & Co.,
' Incorporated, Indianapolis, Ind.

YARROW, PAUL
Hooker & Fay, San Mateo, Calif.

HENSHAW, ROBERT F,
Bank of California, N. A.

HOFFMAN, FERGUS -
Seattle Post-Intelligencer (Honorary)

JOHNSON, PAUL G.
Blyth & Co., Inc.

JOHNSON, WALTER C.
Pacific Investment Brokers, Inc.

JONES, Jr., HOWARD W.
Natlonal Becurities Corp.

JONES, JACK E.
Blanchett, Hinton & Jones, Inc.

LANGOSTY, LEE
Pacific Northwest Company

LEWIS, JOHN RE.
John' R Lewls, Inc.

MACLEOD, EDGAR B.
MacLeod & Co.

MacRAE, ROBERT M.

PADEN, DAVID
Merrill Lynch, Pierce, Fenner & Beane

PATTEN, Jr., WILLIAM T.
Blyth & Co,, Inec,

PERRY,' LEONARD
Grande & Co., Inc.

PHELPS, STANLEY C,
Blyth & Co., Inc.

PHILLIPS, JOSEF C,
Pacific Notmwut Commny

ROHDE, JOHN I
John R. Lewis, Inc.

SANDERS, SIDNEY J.
Foster & Marshall

SCHLICTING, HUGH R.
Wm. P, Harper & Son & Co. .

SLAGERMAN, DOUGLAS
Walston & Co., Inc. .

SOHA, Jr., ANDREW M. -

Seattle Security Traders Association

Santa Fe, New Mexico

HOBBS, Jr.,, WILLIAM G.

Russ & Company, Inc., 8an Antonlo, Tex.

HONNOLD, PHILIP C.

Honnold and Company, Inc.
Oklahoma' City, Okla.

HUNT, E. M,

PFirst Trust Co. of Lincoln, Lincoln, Neb.

KARKOWSKI, MAURICE R.

Kay & Co., Houston, Texn_u»

KELLEHER, WILLIAM
Spokane, Wash,

EENNY, GEORGE P.

Willis, Kenny & Ayres, Inc.,
Richmond, Va.

KNAPP, RUSSELL F, .
Securities Corporation of Iowa, Cedar
Rapids, Jowa

KOSEK, ERNEST
Ernest Kosek & Company,

Cedar Rapids, Iowa 0

KRAMER, ALFRED R.
Dempsey-Tegeler & Co.

Burlington, Iowa

LANFORD, LOUIS A.

. Hill, Crawford & Lanford, Inc.
Little Rock, Ark.

LEE, BURTON P.

Mason & Lee, Inc., Lynchburg, Va.

LEE, Jr., GARNETT O.

Scntt, Horner & Co.
Richmond, Va.

LEVY, ROBERT E.

Robert E. Levy & Co., Waco, Texas

LEWIS, Jr., EDWARD 8.

Lewis & 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 & Lee, Inc.
Lynchburg, Va.

McCLINTICK, Jr.,, WILLIAM N.
Strader and Company, Incorporated

MUIR, EDWARD D.

Muir Investment Corp., San Antonio,
Texas

PESELL, WILLIAM B.

Estes & Co., Inc., Topeka, Kans.

PHILIPSON, MAX

Seattle Trust and Savings Bank

STEIN, WALDEMAR L.
Bramhall & Stein
TAYLOR, C. ARNOLD
Wm, P, Harper & Son & Co.
WIGHT, BOB
Bank of California, N. A,
YEADON, GORDOVN
Bank of California, N. A,

MOREHEAD, ERWIN
The Paciflc National Bank of Seattle

MORFORD, H. JAMES
Hughbanks, Incorporated

NATHANE, ROBERT A
Merrill Lynch Pierce Penner & Beane

NELSON, MARTIN
Martin Nelson & Co., Inc.

OPER. WILLIAM
Walston & Co., Inc.

Midland Securities CORPN, LIMITED

memBERs: The Investment Dealers’ Association of Canada

Edgar B, MacLeod  Clinton E.Foulds  Robert Henshaw  Frank Granat, Jr.

Canadian Government, Municipal

President: Edgar B, MacLeod, MacLeod & Co. and Corporation Securities

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

EASTER, EDWARD K,
Dean Witter & Co.
EASTER, F, KENNETH
Dean Witter & Co.
FOULDS, CLINTON
Foster & Marshall
GRANAT, FRANK
Blanchett, Hinton & Jones, Inec.
HARTLEY, TALBOT
Wm. P. Harper & Son & Co.

HAWKES, BROOKS
Walston & Co., Inc.

The Midland Company smurrep

. Toronto Stock Exchange
MRMBEES 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 Secl;rities Co., New
York City; MacDougall & MacDougall, Montreal

ATKINSON, Jr., REILLY
H. P, Pratt & Co.

BATEMAN, HOMER J.

Pacific Northwelt Compnny
BERRYMAN, H, CLYDE

Merrill Lynch, Pierce, Fenner & Beane
BISSELL, M. LAWRENCE

Becurities Exchange, Inc.

BOHRER, LESLIE J,
Walston & Co., Inc.

Philipson and Company, Utica, N. Y. CALLAHAN, JAMES
REISSNER, FRANK L Badgley, Frederick & Rogers, Inc.

Share Corporationr DOUGLAS, DONALD C, HEMPHILL, WALDO
Ingi::iggllﬁ gﬁ«nf & r Donald C. Douglas & Co. Waldo Hemphill & Co.

‘How do you go to Canada?

| 4

"=

You are practically there...

and in complete touch with
. Canadian markets through out “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.

Burns Bros. & Denton, Inc.

37 Wall Street, New York 5, N. Y.

Underwriters — Distributors — Dealers

Hllll“llllllllllﬂlllllli!lllilillillllI“iI"IIIIlllllilﬂ[lilllll"lllIlllllllllIIIllilllllIlillllllilllllllllllllIIIIII

lnvestment Securltles

W. C. Pitfield & Co.,Inc.

30 Broad Street, New York
HAnover 2-9250

Canadtan and Domesttc

Afiliated with:
Bums Bros. &Denton, Ltd. BurnsBros.& Company, Ltd.

Toronto, Canada Toronto, Canada

Toronto Stock Exchange
Canadian Stock Exchange

Canadian Affiliate—
W. C. Pitfield & Co., Ltd.
Members of the

Association of Canada

Members
Associates—

Hugh Mackay & Company

Member of all Canadian Stock Exchanges

TORONTO | MONTREAL OTTAWA WINNIPEG HAMILTON

IlllllIIII!Il_IIIIllllIII_IIIIIIHIIIl!lllllllllilllﬂIlll]llllllllIlllﬂlll]lIIIIIIIIIIIIllﬂlIllllIIIIlIIIllIIIIllIIIlIl

mlllIIIlIllIlllIlIll|IllIllllllllllllllIlllllllllllllllllllllllllllllllIIIIIIIIIIIIIIIIIIIIIIIHIIIIIIIIIIIIIIIIIIIIIIlIllllIIIIIIIIIIIIIIIIIIII
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H'Y ] ; ecretary: Wallace D. Dexter, Stone & Webster Secu-  CUERIER, RICARD D.

Boston Securities Traders Association R 8 Sereiary ' O35 Goadard & . 1o
Corresponding Secretary Herbert L. Ferrari, Hornblower & J. B. Maguire & Co., Inc.

Weeks. D’ARCY, JOHN J.
Governors: Wilfred G. Conary, G. H. Walker & Co., Providence, DABIL:‘INPGumI:(K;‘D:Ezo MI“"'

R. L; Albert Crosby, F. S. Moseley & Co.; Warren Donovan, du Pont, Homsey & COmNn)

Dayton Haigney & Co., Inc.; Alan C. Leland, Coffin & Burr, DAVIS, DONALD

Incorporated; Gilbert M. Lotfn-op, W. E. Hutton & Co.; Herbert Donald Davis & Co.

W. Young, Brown Bros., Harriman & Co. DAY, Jr., LEON E.
National Committeemen: James R. Duffy, Reynolds & Co.; Jo- mc;"""‘,;‘l‘_ F‘;;’D “NC°" Ang;
seph Gannon, May & Gannon, Inc.; Dayton P. Haigney, Dayton Chas. A. Day & Co., Ine.
Haigney & Co. Inc.; James B. Maguire, J. B. Maguire & C0., ppnTON, GEORGE R. S.
Inc.; Leo F, Newman, American Securities Corporation. Denton & Co.. (special)

: . EXTER, Jr., WALLACE D.
Al‘gerlgaies'.n? ntv.%/n E. gmg;sey:&dg Fokt, Bompey& Company’ Jain v Stone & ;Vehlter Becurities Corp.
ek n‘,‘ 4 2 iy 2L ULLO, 0 DIAMOND, CLEMENT G.

Tcwnsend, Dabney & Tyson
l}OSTER OF MEMBERS DOLIERR: llzl:cn AED - ) .
‘ i «All members are located in Boston unless CAREW, JOSEPH E. G. H. Walker & Co., Providence, R. 1
Leo F. Newman Walter T. Switt FI’QI’BI,"CK v "cva’ otherwise indicated) Hanrahan & Co., Worcester DONNELLY, JOHN P.
ADAMS, FREDERICK C. CAREW, Jr.,, MARTIN J. Salomon Bros. & Hutzler
Frederick C. Adams & Co. (special) Hornblower & Weeks DONOHUE, JOHN J.
ADAMS, ROBERT H. CARMEN, DANIEL J Donohue & Sullivan
Goldman, Sachs & Co. (special) Carmen & Co., Inc (special) DONOVAN, WARREN
ALBEE, ARTHUE L. CARR, FREDERICK R. Dayton Halgney & Co., Inc.
A. L. Albee & Co. (special) Tucker, Anthony & R. L, Day DOUCET, T, LESTER
ALEXANDER, ARTHUR C. CARR, JOHN F. Salomon' Bros. & Hutzler
W. E. Hutton & Co. Hayden, Stone & Co. DRISCOLL, CHARLES D.
ALTMEYER, JOHN W. CARR, RALPH F, * Paine, Webber, Jackson & Curtis
Hayden, Stone & Co. Carr & Thompson, Inc. DUDLEY, Jr., EARL 8.
ATHERTON, H. HALE CARTER, HERBERT F. E. 8. Dudley Co., Inc., Manchester, N, H.
Schirmer, Atherton & Co. (special) W. E. Hutton & Co. (spectal)
ATKINSON, Sr., JAMES V. CASEY, FRANCIS E. DUFH.];SAD;EBCL
C. J. Devine & Co, (special) Mixter & Company Reyno! A 0. &
BAILEY, WALTER R. CASEY. WALTER J. DUNCKLEE, WILLIAM
Josephthal & Co. Laidlaw & Co. (special) Bro:n :;“":1:1 Harriman & Co.
BAKER, ALBERT W. CHAMBERLAIN, RAYMOND E. DYKES,
Smith'. Barney & Co. F. 8. Emery & Co., Inc. :;P;nt.w:l:muy _: Company
BARRETT, JOSEPH CHAMBERLAIN, RICHARD F. EAGAN, TER F.
Wallace D, Dexter - Herbert L, Ferrari Long & Nash Nesbitt, Thomson & Co., Inc. Harris, Upham & Co.
BARRUS, Jr., CLIFFORD \ CHAPMAN, JOHN V. ELDRACHER, THEODORE

Barrett & Company, Provldence R. L Chapman & Co., Inc. (special) R. W. Pressprich & Co.

. 5 i i )
President: Leo F. Newman, American Securities Corporation. BATCHELDER, JOSEPH M. CLARK, ASA F. ELWELL, REGINALD B.

Vice-President: Walter T. Swift, Kidder, Peabody & Co. Joseph M. Batchelder & Co., Inc. Wise, nob:s & Bea;ver Inc. E:::;"’r;":’::‘;‘; Co.
. , , " BATES, CURTIS 8, CLAYTON, CALYIN ; .
Treasurer: Frederick V. McVey, Childs, Jeffries & Thorndike, ' = Draper, Sears & Co. Clayton  Securities Corp. z:é :' m’;’g“ Co., !:“-
Inc. BEENARD, Jr., HUBERT N. CLEARIHUE, LLOYD g o el
Schirmer, Atherton & Co. A. E. Ames & Co., Inc. 2 *

‘ FAY, NATHAN C.
BLAIR, ROBERT COGGHILL, FRANCIS R. Nathan C. Fay & Co., Portland, Me.

Harris, Upham & Co. White, Weld & Co.
BOSS, CHARLES A. B, CONARY, WILFRED G. FA%’b?t’;"ch!l‘:v: (BJ('}
Broad Street Sales Corp. (special) G. H, Walker & Co., Providence, R. L rEB,GUéON WILLIAM
BRADLEY, WILLIAM C. i . CONN‘}”« LAWRENCE Gl Moors & Cabot (special)
New York Hanseatic Corporation Wellington Fund (special) FERRARY, HERBERT L.

BRAGDON, J. ROGER . CONNELLY, IRVING D. Hornblower & Weeks

Goldman, Sachs & Co. W. E. Hutton & Co,
BREEN, FEANK B, - CONWAY, JAMES J. T aiaiy
m Schirmer, Atherton & Co. Moors & Cabot 3 FOSTER 'rnED!nl CK H.
° T . W i % BROWNE, JAMES D. COPELAND, RICHARD .

Lee Higginson Corporation Chas. A. Day & Co., Inc. (speclal) Lee Higginson Corporation
BUONOMO, JOSEPH A. CORBIN, RICHARD J. FOSTER, Jr.,, HATHERLY

F, L. Puinam & Company, Inc. Blyth & Co., Inc. Vance, S8anders & Company
25 Broadway, New York 4, N. Y, BURKE, Jr., WILLIAM J, COWARD, RICHARD ; FRANK, WALTER
May & Gannon, Inc. Weeden & Co. . J. Devine 0.

LFR FRENCH, KENNETH G.
HAnover 2-0433 NY 1-4722 BURNETT, PETER Cl%:::z;oz. CAo ED R, Salomon Bros. & Hutzler
. Second Bank-State Street Trust Company -

. . Sk WA CREAMER, WILLIAM E. GANNON, JOSEPH
40 Adelaide Street, W., Toronto, Ontario, Canada Burns, Eatron & Co., Portland, Mo, Schirmer, Atherton & Co. MEY S, I6

; ' CROCKETT, HARRY W. . GLEASON, SHERMAN
CANFIELD, LLOYD Coffin & bun‘. Incorporated Sherman Gleason & Co.. Inc.
providing a service in Canadian Securities » New Jngland. Trusé: Co: CEOSBY, ALBERT GODDARD, JAMES H.
CANNELL, JOHN P. 8. Moseley & Co, J. H. Goddard & Co., Inc.

- CUREAN, VINCENT T.
to Brokers and Dealers only. John Cannell & Co. V. T. Curran Co., Incorporated GRIFFIN, HENRY

F.
CANTELLA, VINCENT M. Providence, R, I. (special) A, C. Allyn and Company, Inc.
Members: The Investment Dealers’ Association of Canada

National Association of Securities Dealers, Inc.

Toronto Stock Ezchange Calgary Stock Exchange Montreal Stock Exchange -

e R ST CANADIAN STOCKS

BRANCHES AND CORRESPONDENTS

Montreal, Que. Ottawa, Ont. Hamilton, Ont.
Kitchener, Ont. Oshawa, Ont, Welland, Ont.

Woodstock, Ont. Oakuville, Ont. Toronto, St.Clair Ave.

Peterborough, Ont. Niagara Falls, Ont. St. Louis, Mo. NEW YORK
Kingston, Ont. Stratford, Ont, Buffalo,N. Y.
Hanover, Ont, s St. Catharines, Ont. New York, N. Y. AI I§ E: 5 1 41 2
Trenton, Ont. Brockuille, Ont. London, England = 9 -

Owen Sound, Ont,

——— Affiliated Com
Alfiased Compeny Boston, Buffalo, Chicago, Cleveland, Detroit and Philadelphia

Grace Canadian Securities, Inc. ENTERPRISE 6772

' Members National Association of Secuirity Dealers

25 Broadway, New York 4, N.Y. ~ .JAMES A. TRAVISS - MGR. U..S. DEPT.
HAnover 20433~ NY 14722 ‘ J "FS

S J Brooks & Company

ity - Members
as Principal - . 5 = - The Toronto Stock Exchange

for B%okers, Deqlers arfd F mgnclal InsnthOnS — , -_A'1:85 BAY STREET
‘ T TORONTO 1

Specialists in Canadian Securities

Il

I3

gitized for FRASER
p://fraser.stlouisfed.org/
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Daniel - F._ O’Connell, The Chesapeake & Ohio Railway Co.;
David Kornhoff Pennsylvania Railroad Co.

Otto J. Koch, 1lI, The Marshall Company, Milwaukee; Mr. & Mrs.

Mr. Mrs. I J. Rice; I J. Rice & Co.; St. Paul; Mr. &
Ot tn J. Koch Jr., The Marshall Company, Milwaukee r., & Mrs, lrving Rice; Ireing i & B <

Mrs. A." H.  Aldinger, Fordon, Aldinger & Co., Detrnlt'

GUNN, IRVING E.
Townsend, Dabney & Tyson
GUTHRIE, ELWIN A. :
Hornblower & Weeks, Worcester
HAIGNEY, DAYTON P.
Dayton Haigney & Co., Inc.
HALEY, DAVID A,
Goldman, Sachs & Co.
HALLETT, LEAMAN F.
Goldman, Sachs & Co.
HALLIWILL, BIRNEY 8,
F. 8. Moseley & Co.
HANRAHAN, PAUL B.
Hanrahan & Co., Worcester
HARKNESS, ROBERT B,

Dwinnell, Harkness & Hill, Incorporated

HARRINGTON, FRANK T,

H. D. Knox & Co., Inc,
HARRIS, HOWARD 8.

H. C. Wainwright & Co.
HARSON, FREDERICK L.

F. L. Harson & Co., Providence, R. I.
HART, HENRY G.

Schirmer, Atherton & Co.
HASTINGS, FRANCIS
HAVEY, JOSEPH

Boston Herald Traveler (Honorary)
HERLIHY, EDWARD

Draper, Sears & Co. (special)
IllLTON, KENNETH C.

. H. Walker & Co., Providence, R, I.

l]lNES EDWARD F,

Cha.ce, Whiteside, West & Wlnslow Inec.

HIXON, REGINALD T.
Hooper-Kimball, Inc.
HOHMANN, LAWRENCE F.
Goodbody & Co.
HOLT, JESSE H,
W. E. Sibley & Co. (special)
HOMSEY, ANTON E.
du Pent, Homsey & Company

HORMEL, EDWARD F.
Merchants National Bank

HOUGHTON, CHARLES G.

A, L. Albee & Co., Inc. (special)
HUGHES, FRANCIS J.

Clsyton Securities Corp.
HUNT, WILLIAM P,

w. E Sibley & Co. (speclal)
HURLEY, EDMUND-J. .

Wise, Hobbs & Beaver, I.ne
HURLEY, HERBERT E,

Homblower & Weeks
HUSSEY, EUGENE R.

The First Boston Corp.
HUTCHINSON, Jr,, JAMES A,

Hutchinson & Company
INGALLS, JEROME M.

Coffin & Burr, Incorporated
INGALLS, ROBERT U, ‘

Tucker, Anthony & R. L. Ds.y
INGHAM. Jr., JOHN L, °

Blyth & Co., Inc.
JACKSON, BTANLEY

Estabrook & Co.
JACOBS, BERT L.

Halsey, Stuart & Co, Inc.
JONES, WILLIAM E,

Boston Globe (Honorary)
JORDAN, Jr., GEGRGE 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.

For Banks, Brokers and Dealers

CANADIAN SECURITIES

Bought — Sold — Quoted

Tel. WHitehall

4.8974
4-8980

. KENNEDY, F. BRITTAIN. .. .

P, Brittain Kennedy & Co.

KENNEY, DONALD J.
Spencer Trask & Co.
KENNEY, PHILIP F, . .
Hayden, Stone & Co.

' KENT. RODNEY P,

R. W. Pressprich & Co.

KHOURI, PHILIP
Philip "Khouri & Co. (speclal)

KILNER, GEORGE M.

Brown, Lisle & Marshall, Providence, R.T

KING (ALBERT H.)
F, 8. Moseley & Co. (apeclal)

KIRWAN, THOMAS A.
Thomas A. Kirwan & Co.
KUMIN, EMIL
Estabrook & Co.
LAHTI, W, HENRY
Matthew Lahti & Co., Inc.
LAMONT, NICHOLAS
Draper, Sears & Co.
LANG, HAROLD F.
Lang & Dadmun, Inc.
LARSON, N, HENRY
The First Boston Corp.
LAWRENCE, EDWARD W,
Hemphill, Noyes & Co, -
LEAHY, CRANDON

National Quotation Buteau (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 & Co.

TWXN.Y.1-142

CHARLES KING & CO.

Members

Toronto Stock Exchange

- Montreal Stock Exchange .-

-61- BROADWAY

American Stock Exchange
Canadian Stock Exchange

.LOCKE, WILLARD. R.
Boston Bafe Deposlt & Trust Co.
(special)

LOMBARD, JOSEPH P.
Salomon Bros, & Hutzler

LOTHROP, GILBERT M.
W. E. Hutton & Co.

LUBIN, BERNARD W.

H. L. Robbins & Co., Inc.,

(special)
LYNCH JAMES E.

Coburn & Middlebrook Incorporated
LYNCH, JAMES J,

Paul D. Bheeline & Co.
MacDONALD, J, RENWICK

Palne, 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. Mnguh‘e & Co., Inc.

MAGUIBE, JOBN E.

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

Mann & Gould, Salem, Mass.

MARTENS, GERALD D.
_ F. L, Putnam & Company, Inc,
MATHIS, Jr., JOHN ¢.
B. J. Van Ingen & Co., Inc.
MAX, RICHARD L. 2
H. C. Walnwright & Co. . - - AR
MAY, DAVID H. B '
May & Gannon, Inc.
MAY, WILLIAM F.
May & Gannon, Inc.
MCcALLISTER, Jr., HENRY P,
J. Clayton Flax & Co.,
. Springfield, Mass.
McCORMICK, Jr., JAMES F.
A. C. Allyn & Co. -
McCUE, GERARD

Worcester

(Continued on page 38)

Walker (G. H.) & Co Providence, R. I

NESBITT, THOMSON AND COMPANY INC.

25 Broad Street, New York City 4 140 Federal Street, Boston 10
Telephone HAnover 2-8875 Talephona HAncock 8-3355
Teletype NY 1-4358 .
Dealers in
Canadian Government, Mumclpal

Public Utility & Industrial Issues
Orders executed on all Canadian |
Stock Exchanges or at net New York prices

Affiliated with

NESBITT, THOMSON AND OOMPANY

Limited
AND

NESBITT, THOMSON & ¢o.

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 & Compang 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: . L.
Gairdner & Company Limited
Members of Leading Canadian Stock Exchanges

Business Established 1921

Toronto Montreal Kingston  Quebec Calgary Wlnnlpeg
Vancouver Hamilton' Kitchener London Edmonton New York

Private wire system
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A

rry J. Hudepohl, Westheimer and Company, Cincinnati; Lester

J. Thorun, Glore, Forgan & Co., Chicago; Henry J. Arnold Geo.

Eustis & Co., Cincinnati; Walter F. Saunders, Dominion Securities
Corporatum, New York

Peter Brochu, Allen & Company, New York City; James F. Moriarty,
W. E. Hutton & Co., Cincinnati; Fremont 'W. Robson, F. B. Ash-
plant & Co., New York; Jon h C. Cabble, Burns Bros.

& Dznton, ew York

Clifford G. Remington, Woodcock, Hess, Moyer & Co., Philadelphia

Clarence A. Horn, First of Michigan Corporation, De!roit‘ Larry 'l"

Doyle, Hardy & Co., New York; Louis A. Gibbs, Laird, Bissell &
Meeds, New York

Boston Securities Traders Association
(Continued from page 37)
= ROSTER OF MEMBERS

McCUE, JOHN A,
May & Gannon, Inc.

McDONALD, WILLIAM G.
Chapman & Co., Inc.

McDONOUGH, JOHN L,
H. C. Wainwright & Co.

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

MeVEY, FREDERICK V,

Childs, Jeffries & Thorndike, Inc.

MERRIGAN, THOMAS F,

Boston News Bureau (Honorary)
MIRAGEAS, GEORGE G.

J. H. Goddard & Co,, Inc.

MITCHELL, Jr,, EMLYN-
Goodbody & Co.

MONROE, PAUL B.

R. W. Pressprich & Co.
MOORE, ALEXANDER W.

New York Hanseatic Corporation

MOORE, FREDERICK 8.
New York Hanseatic Corporation

MOORE, GEORGE E,
Mixter & Company
MOREY, GEORGE P.
R. W. Pressprich & Co, (special)

MORRISON, JAMES A,
Townsend, Dabney & Tyson

securities

iransaci!gns.

We specialize in servicing dealers by obtaining
or placing blocks of Canadian listed or over-the-counter

Our Trading Department maintains firm markets
on active issues and is availahle for all types of dealer

TRADING DEPARTMENT
EMpire 3-7218
EMpire 3-8204
TELEX 02-461

WISENER an COMPANY

73 King Street West
Telephone EMpire 6-6281

* Toronto, Canada

Members Investment Dealers’ Association of Canada

e 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

p://fraser.stlouisfed.org/

MOSSOP, WALLACE L,
Bnrret& & Company, Providence, R. 1.
MOYNIHAN, JAMES E.
J. B. Maguire & Co., Inc.
MULLIN, FRANCIS J.
White, Weld & Co.
MUNN, P. JUDSON
J. H. Goddard & Co Inc. (special)
MURPHY, ARTHUR
A. C, Allyn and Compnny, Inc.
MURPHY, TIMOTHY D.
Chace, Whiteside, West & Winslow, Inc.
MURRAY, RAYMOND M.
Tucker, Anthony & R. L. Day
MURBAY, RICHARD E.
May & Gannon, Inc,
MYERS, GEORGE M
Josephthal & Co. (specinl)
NEEDHAM, CARLETON
Merrill Lynch Pierce, Fenner & Beane
NEWMAN, LEO F.
American Becurities Corpontlon
NEWTON, DEXTER
Harvard Trust Co.
O’LEARY, PAUL J.
R. W. Pressprich & Co. (special)
OPPER, EDWARD J.
J. B. Maguire & Co.. Iuc.
PARDEE, MILTON L
Tripp & Taber, New Bedford, Mass.
PARENT, FREDERICK W,
Lee Higginson Corporation
PARSLOE, GEORGE 8.
Stone & Webster Becurities Corporation
PATNODE, WESLEY P.
Townsend, Dabney & Tyson
PERHAM, WILFRED B,
Townaend Dabney & Tyson (special)
PIERCE, RALPH W,
Richard J. Buck & Co.
PILLSBURY, E. PARKER
Stone & Webster Securities Corporation
POLLEYS, ROBERT L.
Josephthal & Co.
POTTER, J. RUSSELL
Arthur W, Wood Company
POWERS, EDWARD F.
Hodgdon & Co.
PRESCOTT, WILLIAM 8.
William 8. Prescott & Co.
PUTNAM, JOHN A.
W. E. Hutton & Co.
QUINN, DANIEL L.
Schirmer, Atherton & Co.
REED, LESTER F,
Preston, Moss & Co.
REILLY, ARTHUR H.
Josephthal & Co.
RICHARDSON, JOSEPH A.
F. 8. Moseley & Co.
RICE, FRED
R. W. Pressprich & Co. (special)
RINALDI, JOSEPH M.
Lerner & Co.
ROBBINS, JOSEPH F.
F. 8. Moseley & Co.
ROMANOFF SAUL I
L. Robbins & Co., Inc., Worcester
(speclal)
ROSEN, AL
Al Rosen Co. (special)
RYALL, EUGENE J.
C. J. Devine & Co.
RYAN, VINCENT P.
New York Hanseatic Corp.
SCHUERHOFF, ROLAND H.
Smith, Barney & Co.
SHEELINE, PAUL D.
Paul D, Bheeline &.Co.
SIDES, W. RANDOLPH
Bides, Morse & Co., Inc.
SLIFER, ERNEST W.
American Securities Corp.
SMITH, CHARLES H.
Moors & Cabot
SMITH, HERBERT C.
Blyth & Co., Inc.
SOFORENKO, MYER M.
Michael Investment Co., Inc.,
Providence, R. I. (special)
SORTERUP, ROBERT B.
Brown, Lisle & Marshall,
Providence, R. I
SPENCE, W. FREDERICK
. Townssnd, Dabney & Tysem . -

SPORRONG, STANLEY
Burgess & Leith

_ STAFF, WERNER

w.
J. H. Goddard & Co., Inc. (special)

STANLEY, Jr., GEORGE A,
Schirmer, Atherton & Co.

STEMBRIDGE, ALFRED R,
W. E. Hutton & Co. (special)

STUMPP, DAVID W.

W. E. Hutton & Co.
SULLIVAN, JAMES E.

'H, C. Wainwright & Co.
SULLIVAN, Jr., JOHN E.

F. L, Putnam & Co., Inc.
SULLIVAN, JOHN J.

W. E. Hutton & Co. (special)
SULLIVAN, JOHN P,

Bmith, Barney & Co. (special)
SULLIVAN, ROBERT W.

Donohue & Sullivan

SWENSON, CARL 1.
Cummings & Co.
Providence, R. I

SWIFT, WALTER T.

Kidder, Peabody & Co,
SWIFT, WILLIAM F.

Draper, Sears & Co.
TABB, Jr., HENRY E.

‘Townsend, Dabney & Tyson
TABER, ELLIOT O,

Tripp & Taber, New Bedford, Mass.
TABER, RICHARD D.

Tripp & Taber, Fall River, Mass.
TARANTINO, JAMES W.

New York Hanseatic Corporation
TAYLOR, JOHN R.

Taylor'& Co., Ine,
TAYLOR, Jr., JOHN R.

Taylor & Co., Inc,
THOMPSON, WILLIAM 8.

Carr & Thompson, Inc.

MONTREAL OTTAWA
VANCOUVER CALGARY
WINDSOR

McLeop,Young, Wsm & COMPANY

IMITED .
Members of The Invu'fmonf 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, New York
Stock orders executed on all Exchanges
Head Office
50 King Street West, Toronto, Canada
WINNIPEG

KITCHENER = QUEBEC SHERBROOKE
EDMONTON

LONDON HAMILTON

NEW YORK

MATTHEWS & COMPANY

Established 1909

*

Members:

Toronto Stock Exchange
Investment Dealers’ Association of Canada

220 Bay Street

Toronto,. Ontario

*

EMpire 4-5191

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 & Co., Brid t M Mrs. Harry J
Conn.; Mr. & Mrs. John er 'Meulen. Ver Meulen &. Cor lﬁ:‘;:;e: o
Wis.; Mr. & Mrs. John “A. Bonham Sellers, Doe & Bo nluxm,
Montzomery, A

. Wilson, Harry J. Wilson & Co., Chicago;
Mr. & Mrs. Edward V. Vallely, John Nuvcm & Co., Chicago; Mr, &
Mrs. Byron J. Sayre, Ira !inupt Co., Chicago; Mr. & Mrs.
la. Jack Dillard, Beecroft, Cole a Co., Kansas City, Mo.

John M. Hudlon, Tlmycr, Baker & Co., Philadelphia; Lex Jolley,
The , Inc,, Atlanta; Joseph Gannon,
May & Gannon, lm:., Bouton, Edward J. Kelly. Carf M. Loeb,
. Rhoades & Co., New York

TIRRELL, JOHN H

Star Printing Co (special) |
TOOHEY, CARROLL W.

Coburn & Middlebrook, Inc. (special)-
TOWNSEND, cunﬂcz N.

Weeden & Co.

WINSLOW, Jr., A. N.

Chace, Whltuldo West & Winslow, Inc.
WOGLOM, ALBERT G.

Clayton Securities Corporation
WOLL, ALBERT J. T.

WORRALL, JOHN
F. 8. Moseley & Co. (special)

YOUNG, HERBERT W.
Brown Brothers Harriman & Co.

ZUCCARO, ALFRED G.

ROSTER OF MEMBERS

JONES, Jr., J. SHELDON
June 8. Jones & Co,

KOSTERMAN, PIERRE A,

ADAMS, RICHARD H,
Donald C, Sloan & Co,
ATKINSON, Jr.,, ROBERT

Atkinson and Company

TUCKER, LESLIE A,
C. J. Devine & Co.
VAUGHAN, HAROLD F.
Doremus & Co. (special)
WADSWORTH, ARTHUR G.
Arthur G, Wadsworth & Co.
Dartmouth, Mass.
WALKER, HARRY R.
White, Weld & Co.
WALSH, FRANCIS P.
A. G, Walsh & Son
WARD, FRANCIS V.
H. C. Wainwright & Co.
WARING, LLOYD B.
Kidder, Peabody & Co.
WARREN, Jr.,, LOWELL A,
Dominjon Securities Corporation
WEEKS, Jr., ROBERT 8.
F. B. Moseley & Co.
WELLS, CARL V,
Paine, Webber, Jackson & Curtis
WELLS, RAYMOND E.
Bishop-Wells Co.
WERTZ, F, DENTON
Waddell & Reed, Inc. (special)
WHITCOMB, BURTON F.
Harriman Rlplev & Co Inc.
WHITCOMB, REGINALD M.
Spencer Trask & Co.
WHITE, EDWIN B,
Willlam H. Coburn & Co.
WHITTEMORE, DONALD H
D. H. Whittemore & Co.
WILLIAMS, T. EDMUND
Hooper-Kimball, Inc.
WINN, PHILIP D.
Salomon Bros. & Hutzler

WOLLEY, SUMNER R.

Hayden, Stone & Co. First Boston Corporation

ZUCCHELLI, LOUIS V,

Coffin & Burr, Incorporated J. B. Maguire & Co.

Zilka, Smither & Co., Inc.
LUDLAM, PAUL A.

Merrill Lynch, Plerce, Fenner & Beane
LUNDBORG, HUGO

BADER, JACK

Zilka, Smither & Co., Inc.
BAILEY, DAN V.

Foster & Marshall

Security Traders Association of Portland, Ore. scaviey, normax

J Shoidon 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.

Handel, Lundborg & Co.
McFARLAND, JAMES OC.

Bank of California, N. A.
PATTEN, GEORGE

George Patten Investment Co.
PHIPPS, PRESTON
. BE. M. Adams & Co.
PITT, ROBERT

Blyth & Co., Inc.
ROBBINS, J. GILBERT

Campbell & Robbins, Incorporated
SCHWAB, ALBERT

Walston & Co., Inec.
SLOAN, Jr., DONALD C.

Donald C. Sloan & Co.
STRAND, DON D.

Blankenship, Gold & Blakely, Inc.
HILL, VIRGIL TRIPP, Jr., CHAS. N,

U. 8. National Bank of Portland Chas. N. Tripp & Company
HOOGS, JAMES ZORA, RAY

Camp & Co. First National Bank of Portland

BALFOUR, DAVID A,
Russell, noppe. Stewart & Balfour

U. 8. National Bank of Portland
CAMPBELL, RICHARD

First National Bank of Portland
COLE, VERGIL R.

Daugherty, Butchart & Cole Ine.
COLLINS, WILLIAM J,

William J, Collins & Co.
COLTON, E

Canadian Bank of Commerce
GASTON, JOHN

Pacific’ Northwest Company
HARRIS, DAVID

Dean Witter & Co.
HESS, JOHN J.

Hess & McFaul

WELLINGTON HUNTER ASSOCIATES

OILS —

MINING —
INDUSTRIALS —

AS TRADERS WE MAINTAIN MARKETS
IN OVER 300 SUCH ISSUES

J. F. REILLY & Co,, INC.

SALT LAKE STOCK EXCHANGE

1 Exchange Place
Jersey City 2, N. J.
HEnderson 4-8504
Teletype—JCY 1160-61’-62

Denver

Open-end Phones from New York to Jersey City — Dlgby 4-4970-81

NATURAL GAS —

Members
SPOKANE STOCK EXCHANGE
39 Exchange Place
Salt Lake City 11, Utah
DAvis 8-8786
Teletype SU 155
Direct Wires Connecting
Salt Lake City ©® Washington, D. C.

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

o kK

M. S. WIEN & Co.

EST. 1919
Members New York Security Dealers Association
1 EXCHANGE PLACE

JERSEY CITY 2, N. J.

N. Y. Phones BA 1-00“-0030 * 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:
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, :

Mortimer A. Cohen, Sterne, Agee & Leach,

Executive Committee: John A. Bonham, Sellers, Doe & Bon-

ham, Montgomery; Fred A. Hayley, Merchants National Bank,
Moblle John O. Eddins, Merrill Lynch, Pierce, Fenner & Beane,
Blrmmgham John B. Cox, Jr. Birmingham Trust National
Bank, Birmingham; Alonzo H. Lee Sterne, Agee & Leach, Bir-
mmgham Elbert H. Martin, Odess, Martin & Herzberg, Incor-
porated, Blrmmgham' Tunstall B. Perry III, Berney Perry &
Company, Inc., Blrmmgham, Joseph P. Walker, Jr., Equitable
Secuntzes Corpo'ratzon, Birmmgham. i F

1891  Our Sixty-Sixth Year 1957

UNDERWRITERS * DEALERS °* DISTRIBUTORS

CHAS W. SCRANTON & Co

Members New York Stock Excbrmgc
NEW HAVEN

New Yorx REcror 29377 ¢ Ber Teeryee NH 104

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 & CoO.

ESTABLISHED 1900
" MEMBERS-
NEW YORK & MIDWEST STOCK EXCHANGES
AMERICAN STOCK EXCHANGE (ASSOC.)
15 WESTMINSTER ST. . 34 EAST AVENUE
PROVIDENCE 3, R. L. PAWTUCKET, R. L.
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

~—-—— ROSTER OF MEMBERS

ADAMS, RALPH E.
Berney Perry & Company, Inc,
Birmingham
AGEE, RUCKER
Sterne, Agee & Leach, Blrmlngham
ALEXANDER, GEORGE B.
Conville & Compsny, Birmingham

" ALLISON, CHABRLES J. .,
Equuable BSecurities Corporatlon
Birmingham

ANDRESS, JAMES C.

First National Bank o{ Moblile, Mobﬂe

ANDREWS, J. WARREN . .
Pirst National Bank, Monmomety

ANDREWS L.

Merrill f.ynch Plerce, Fenner & Beane,
Birmingham i

ARMSTRONG, ERNEST E
Sterne, Agee & Leach, Montgomery

AVERYT, A. R.

. Merrill Lynch, Pierce, Fenner & "Beane
Birmingham

BAXLEY, MARION E.

Merrill Lynch, Plerce,” Fenner & Beane, -
Montgomery

BLAIR, DWIGHT
Odess, Martin & Herzberg, Inc.
Birmingham .

BONHAM, JOHN A, ‘
Bellers, Doe & Bonham, Montgomery

BOYCE, MILTON .

Merrill Lynch,’ Pierce, Fenner & Beane,
Birmingham i

BRODNAX, MARION J.

-Brodnax & Knight, Inc., Blrmmghnn

BROWN, C. BLYTHE
Cumberland Securities Corpomtion
Birmingham

BRYANT, HOMER
Odess, Martin & Herzberg, Incorporated.
Tuscaloosa

CANBY, YARDLEY P.
Courts & Co., Blrmlngham

CARLISLE, C. JUDSO;

Sterne, Agee & Leach, Bu'mlnxhun

CARLSON, Jr., Robert H. '~
Carlson & Co,, Birmingham

CLAYTON, ROGER i
Hugo Marx & Co.; Blrmingham

COHEN, MORTIMER A.

Bterne Agee & Leach, Montgomary

COX, JOHN B., Jr.

Birmingham "Prust Nntlonal Bank
Birmingham

CROW, JAMES 8,

First National Bank of Blnnlngham
Birmingham

CRUMPTON, TOM U.

‘T, U. Crumpton & Co., Inc. Blrmlngham

DARBY, Jr., NOLAN C. ,

Merrill Lynch, Pleru. PFenner' & Buno,
Birmingham .

DENSON, HARRY
Merrill Lynch, Plerce, Fenner & Beane,
- Birmingham .

DOE, JR., WELDON W. S '
Sellers,  Doe & Bonham, Montgomery

DURKEE, ARTHUR B.

Sterne, Agee & Leach, Blrmlnghsm

EDDINS, JOHN 0.

Merrill Lynch, Herca. Fenner & Beane,
Birmingham

ELIASBERG, JULIEN
Selma

FISHER, LYLE C.

L. C. Fisher Company, Sheffield

FLETCHER, J. G.

Odess, Martin & Herzberg Incorporated
Birmingham

FORE, ROBERT B,

First National Bank of Birmingham,
Birmingham

FRAZER, FRANK B,

Shropshire & Company, Mobl.la

FRAZIER, NIMROD T.

Sterne, Agee & Leach, Montgomery

GAUNTT, WILLIAM L
Thornton, Mohr and Farish, Montgomery

GENTRY, EDWIN A.

Hendﬂx & Mayes, Inc., Blrmmgham

HAWORTH, HOWARD H.

Merrill Lynch, Pierce, Fenner & Bnne
Birmingham

HAYLEY, FRED A,

Merchants National Bank, Mobile

HECHT, GEORGE
Merrill Lynch, Plerce. Fenner & Beane,
Birmingham

HENDRIX, JAMES R,

Hendrix & Mayes, Inc, Birmingham

HODGES, Jr., C. O.

Merrill’ Lynch, Plerce, Fenner & Beane,
* Birmingham EH-

HOLLEMAN, 8. BROOKS

8,7

Hugo Marx & Co., Montgomery -~ - " f-

HUBBARD, CHARLES C,

Hendrix ‘& Mayes, Inc., Montgomery w
HYDINGER, EB 8.

Carlson & Co., Birmingham

, W. E.
Courts & Co., Birminghani -

- JEMISON, Jr., JOHN 8.

Jemison Securities Company
Birmingham
JETER, Jr., MARK
Courts & Co., Birmlnghum
LEACH, EDMUND O, o
Sterne, Agee & Lench, Montsomery
LEE, ALONZO H. - =
Sterne, Agee & Leach _Birmi

p://fraser.stlouisfed.org/

LEE Jr., ALONZO H.

Sterne, Agee & Leach Blrmlngham
LEONHARDT, ARTHUR

L. C. Fisher Co., Shemeld
LESLIE, R. E.

Merrill Lynch, Plerce, Fenner & Beane

Birmingham
LOMBARDO, JOSEPH P.

Stubbs, Smith & Lombardo, Inc.,

. Birmingham
'LONG. KENNETH

‘Carlson & Co., Birmingham
LYNN, HENRY 8.

Sterne, Agee & Leach, Birmihgham
LYONS, ARTHUR

Steme, Agee & Leach, Birmingham
MALONE, SAM F.

The First National Bank of Blrminv}mm
MARTIN, ELBERT H.

‘Odess, "Martin & Herzberg, Inc.,

Blrmingham
MARX, V. HUGO

Hugo Marx & Company, Birmingham
MARX, Jr., V. HUGO

Hugo . Mntx & Company, Birmingham
MARX, WILLIAM

Hugo Marx & Company, Birmingham
MAY, LAWRENCE A.

annrd E. Pill & May Inc Montgomery
MAYES, HAROLD

Hendrix & Mnyel, Inc Birmingham
McHENRY, Jr.,, WILLIAM K.

Sterne, Agee & Leach, Bh'mingham
McREE, B.°A," -

Carlnon & Co., Blrmlnlhlm
MOHR, Jr.. SIDNEY J. '

‘Thornton, Mohr & Farish, Montgomery

MORROW, Jr.,, HUGH
Watking, Morrow- & Company,
Birmingham

MORROW, HUGH, III
Watkins, Morrow & Co., Birmlngham

Thursday, November: 21,

NABERS, DRAYTON
First National Bank, Blrmlnxham
ODESS, LEWIS J.
Odess, Martin & Herzberg, Inc.
Birmingham
PERRY, MARVIN G.
Berney Perry & Company, Inc,
Birmingham
PERRY III, TUNSTALL B.
Berney Perry & Company, Inc.,
Birmingham
PERRY, W. BERNEY
Berney Perry & Company, Inc.,
Birmingham
PILL, HOWARD E.
Howard E. Pill & May, Inc., Montgomery
SCHULHAFER, LOUIS
Odess, Martin & Herzberg, Inc.
Birmingham
BCOTT, JOHN B.
8cott and Company, Blrmlnglmm
SELLERS, PHILLIP A.
Bellers, Doe & Bonlmm Montgnmery
SHANNON, JACK H.
Berney Perry & Company, Inc.
Birmingham
SHRIVER, JR., JOHN R.
Merrill ‘Lynch,. Pierce, Fenner & Beane,
Birmingham
SHROPSHIRE, OGDEN
Bhropshire & Company, Mobile
SMALLMAN, RALPH A.
Odess, Martin & Herzberg Inc.
Birmingham
SMITH, HENRY M.
Stubbs, Smith & Lombardo, Inc
Birmingham
SMITH, MURRAY L.
Carlson & Co., Birmingham
STANSEL, ARTHUR
Courts & Company, Birmingham

STERNE, MERVYN H.
Sterne, Agee & Leach, Birmingham

STRAUGHAN, Jr., HOWARD R.
Birmingham Trust Mational Bank
Birmingham

STUBBS, Jr., GEORGE H.
Stubbs Smith & Lombardo, Inc.,
Birmingham

THOMAS, FRANK W.

Stubbs, Smith & Lombardo, Inc.
Birmlnghnm

THORNTON, Jr., J. MILLS
Thornton, Mohr & Farish, Montgomery

ULMER, T. CLYDE
Courts & Company, Birmingham

/

\

GEORGE W. CUNNINGHAM & Co

225 EAST BROAD STREET
WESTFIELD, NEW JERSEY

Telephone Westfield 2-6322
TWX WSFD NJ 126

N\

‘Securities. .

872 MAIN STREET o

,‘ : Telephone :
BRIDGEPORT EDison 5-5141

Connecticut

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

'FROM NEW YOR.K, CALL WHitehall 4-8221

BRIDGEPORT 3, CONN.

Members
Midwest Stock Exchange

Teletype BPT 489




Convention Number - THE COMMERCIAL and FINANCIAL CHRONICLE

i

Mr. & Mrs. William J. Candee III, Candee, Mour & Co., New York; 3 . Garnett O. Lee, Richmond, Va.. Jumes P. Cleaver, Goodbody  Mr. & Mrs. Garnett O. Lee, Jr., Scott, Horner & Co., Richmond, Va.;
& Mrs. William J, Candee, Camlee, Moser & Co., New York & Co., New York; Mrs. William J. Burke, Boston Mr. & .Mrs. William J. Burke. Jr.,, May & Gannon, Inc., Boston

VINES, F. W. i WATKINS, Jr.,, WARNER 8. Lter ranc n - s Al hit- SAUNDERS, ROBERT M
Merr’ﬂl Lynch, Pierce, Fenner & Beane, Watkins, Morrow & Co., Blrmlnghnm A nates: . is D. SChas’ Bulli gt(m SChas & Co.; w M. A. Saunders & Co., ) Inc.

Birmingham man, Bullington-Schas & Co. .
: i WHITESIDE, V. BURLEIGH Elel . Jan 957; Term  SCHAS, FRANOIS D.
Wﬂ*““' JAMES W I T pos, Py b & Boan Ecte;i December 14, 1956; Took Office: January 1, 195 Bullihgton-Schas & Co.
errill Lynch, Plerce, Penner & Bean - 1io xpires: December 31, 1957

Birmingham : Tg/(‘mn%.u i, I lgmlé
WALKER, Jr., JOSEPH P. WOOD, GEORGE M. ROSTER OF MEMBERS A

Equitable Securities Corporation, . . George M. Wood & Company, THOMPSON, EDWARD F.

Birmingham Montgomery Al.l.ENin l’l‘(‘.‘llll.l.£ EARLY F. Union Planters Nat'l Bank
WASSON, RICHARD B. Merr! Lynch Plerce, Fenner & Beane The Firsi anoml ‘Bank TREXLER, B

Merrill Lynch, Plerce, Fenner & Beane, WQOD, JE., GECRGE M. BANKSTON, W. L. PEASE, CLYDE G Bradterd & b,

Birmingham George M. Wood & Company, Hornblower & Weeks ‘ J. C. Bradford & Co.
WATKINS, Jr,, MILES Montgomery - A WARD, B. FRANKLIN'

BENSDORF, HERMAN PHELAN, JAMES W, ‘ Mitchell, Hutchins & Co.
Subbs bl & Tombio, oe,  VARDLEY, THOMAS K. o SENSDORGMERMAN o Wit o & co

BLAKE, NORMAN PYRON, Jr., IRA W, : James 1. Basdooly & Company
Merrill Lynch, Plerce, Fenner & Beane Goodbody & Co.

. s T ; HADEE T REUO WIEDERS, AUGUST
MQMPhIS Secu rity Dealers ASSOCI&“IOI\ BURCH, 3, C. BROWN - - - sess Raies Wiies & Compaiiy Hornblower & Weeks

REDDOCH, JAMES N. WILDER, GORDON
BUXTON, JAMES STEWART James N. Reddoch & Company Rader, Wilder & Company

Mitchell, Hutchins' & Co. SAUNDERS, Sr., M. A, WOOTEN, ROGER B.

e o e R. B. Wooten &
Pederal Securities Co., Inc M. A. Saunders & Co., Inc. B. Wooten & Company

FLETCHER RICHARD
Equitable Securitleu Corporntlon

FOSTER, WALTER
Carl M, Loeb, Rhudel & Co.

FRANK, JULIUS 2
Herman Bernsdorf & Company .
FREDERIC, FRANK Dealers and Brokers in

D,
Equltl.ble Securities Corporation
GRISSOM, WI

LLIAM R. "
Union Planters National Bank' * . General Market ISSUES
HARRIS, RICHARD 8.
M, A, Saunders & Co,, Inc. ) )
JOHNSON, ALBERT L. - 3 i S ) .
The First Nntlonal Bank ‘o Speczahzzng m
JORDAN, ROBERT

Robert M. Saqn@rs Walter T. Foster  Norman Blake Ira W, Pyron, Jr. u:j:u 'x‘::, 56‘0:;1“" Co. » -New E ngl and Se’cu rities.

" ' Union Planters N:t'lannk
President; Robert M. Saunders, M. A. Saunders & Co., Inc. LEEKER, JUSTIN F. . -
Vice-President: Walter T. Foster, Carl M. Loeb, Rhoades & Co. J. C. Bradford & Co,

Secretary: Norman Blake, Merrill Lynch, Pierce, Fenner & Beane. "B&m WM GROOM

Treasurer: Ira W. Pyron, Jr., Goodbody & Co. Lmn{g:l’ im'n' B. ) C ARR & THOMPSON, INC.

National Committeemen: James C. Lancaster, Union Planters Na- McPHILLIPS, n::n M 31 MILK STREET

tional Bank; M. Ames Saunders, Sr., M. A. Saunders & Co., Inc. Hornblower & Weeks
: BOSTON 9, MASS.

BOSTON ’ NEW YORK
HUbbard 2-6442 WHitehall 3-7600

Bell System Teletype BS 328

Since 1929
A Comprehensive Trading Service
For Banks - Brokers - Dealers ‘ ' TOWNSEND, DABNEY & TYSON

EBTABLIBHED 1887

Members New York and Buston Stock Exchange
Associate Members American Stock Ezchange

30 STATE STREET, BOSTON 5

MAY & GANN ON 9 IN C . ORDERS EXECUTED ON ANY EXCHANGE OR MARKET

140 FEDERAL STREET BOSTON 10, MASSACHUSETTS . UNLISTED SECURITIES & MUNICIPAL BONDS

PRIMARY MARKETS — GENERAL MARKET STOCKS & BONDS

Private Wire System
. font37e0) New York Telephone CAnal 6-1540
New York . Boston Teletype BS-346 for Trading Department
CAnal 6-2610 @ HUbbard 2-8360 : BS430 for Municipal Department

[SecuRmmics)

1
A

Branches:
Fitchburg, Mass. Greenfield, Mass.
Lawrence, Mass. Keene, N. H.
~Manchester, N. H. (Reps.)

‘Branches: ;
- Portland, Me, Lewiston, Me. [©
ATT: Teletype Bs 568 . . Augusts, Me. Bangor, Me,

HARTFORD ) ) = PORTLAND, ME. . ~ PROVIDENCE

ENterprise 9830 ENterprise 9830 ENterprise 9830 TELEPHONE BOSTON LAFAYETTE 3-7010
CABLE ADDRESS “SENDANTHY”

IR NYHO R

Dig for FRASER
htty per.stlouisfed.org/
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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.; Roy F.
Delaney, Hudson White & Company; William B. Denney, Man-
ley, Bennett & Co.; H. Russell Hastmgs 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 ADAMS, WILLIAM M,
otherwise indicated) Braun Bosworth & Co. Incorporated

ACKERMAN, JOHN C. AIRD, JOHN F.
Wm. C. Roney & Co. Smith, Hague & Co.

ALBERS,

Chas, A. Puroell.u & Co.
ALDINGER, ALBERT H.

Pordon, Aldinger & Co.
ALLARDYCE, GEORGE 8.

H. Hents & Co.
ALLEN, ALONZO C.

Blyth & Co., Inc.
ALLISTON, FREDERICK H.

Don W. Miller & Co.
ALLMAN, N. J. .

Wm, C. Roney & Co.
ARMSTRONG, THEODORE E.

Armstrong, Jones, Lawson & White,

Incorporated .
AUCH, WALTER E.

Bache & Co.
AXTELL, WILLIAM 3.

R. C. O'Donnell & Co

BAIRD, MACKENZIE C.

Straus, Blosser & McDowell
BALLENTINE, R. K,

Goodbody & Co.
BAUBIE, WILLIAM E,

Baker, 8imonds & Co.
BAYER, WALTER A,

F. J. Winckler Co,
BECHTEL, CHARLES C.

Watling, Lerchen & Co.
BENJAMIN, WM. A.

Baker. S{monds & Co.
BERNARDI, RAY P,

Nauman, McFawn & Company
BILLMEYER, H. DUANE

Paine, Webber, Jackson & Curtis
BINKLEY, KENNETH B,

Paine, Webber, Jau:kson & Curtis
BIRD, Jr.,, HARRISON

F. J. Winckler Co.
BLANDO, RUSSELL M.

Bache & Co,
BOIGEGRAIN, CHARLES J.

D. B. Fisher Company
BOLGER, G, L.

Manley, Bennett & Co.
BOLTON, FREDERICK J.

Muir Investment Corp., San Antonio,

Texas (Associate)
BOWYER, MERLE J.

Braun, Bosworth & Co., Incorporated
BRABSON, JOHN

Goodbody & Co.
BROWN, HAYDEN

Wm. C. Roney & Co.
BROWN, WILLIAM P,

Baker. Simonds & Co.
BRUEGGEMAN, RALPH J.

REGISTERED REPRESENTATIVES IN THE
FOLLOWING STATES:

NEW HAMPSHIRE
.RHODE ISLAND
MASSACHUSETTS

FLORIDA
MAINE

F.L.PUTNAM & COMPANY, INC.

Member Boston Stock Exchange

77 Franklin St. Hospital Trust Bldg.
Boston 10, Mass. 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 ¢ Fitchburg * Worcester

, Bennett & Co.
BRUSH, ALANSON K.

Wm. C, Roney & Co,
BRYAN, WILLIAM A.

R. C. O’Donnell & Company
BURROWS, HAROLD J.

Watling, Lerchen & Co.

CALICE ANTHONY
R. C. O'Donnell & Company

CAMPBELL, DOUGLAS H.
Pirst of Michigan Corporation

CANNON, HORATIO
Amott, Baker & Co., Incorporated

CARR, HOWARD F.
Carr & Company

CAVAN, F. L,
Don W, Miller & Co.

CHADDOCK, J. VOSPER
Baker, Simonds & Co.

CHAPEL, HAROLD R.
McDonald-Moore & Co.
CHUBB, RODNEY W.
Paine, Webber, Jackson & Curtis
CHURCHMAN, ARTHUR F.
Campbell, McCarty & Co., Inc.

CLUTE, MINTON M.
Straus, Blosser & McDowell

COEN, JOSEPH T.

Bache & Co.
COLE, ROBERT A.

Goodbody & Co., Royal Oak
CORDEN, PETER 8

Paine, Webber, Jackson & Curtis
CRANE, C. L.

McDonnell & Co.
CREECH, DONALD L

Manley, Bennett & Co.

'CROOKSTON, RALF A.

Hornblower & Weeks
de KUBINYI, VICTOR G.
Carr & Company

DELANEY, ROY F,
Hudson White & Co.

DENNEY, WILLIAM B,
Manley, Bennett & Co.

DE YOUNG, NEIL
De Younz-'rornn Co., Grand Raplds

DHOOGE, VICTOR P.
Manley, Bennett & Co.

DILLMAN,

mrrlmm, Iupley & Co,, lncorporated

DILWORTH, LAWRENCE H,
R. 'C, O’Donnell & Company

DISTLER, ARTHUR P,
Paine, Webber, Jackson & Curtis

DOHERTY, Jr., JOHN E,
Smith, Hague & Co.

DOKE, H, RICHARD
First of Michigan Corporation

DRUKER, MAURICE
Baker, 8imonds & Co.

EARLE, HENRY
Pirst of Michigan Corporation

EIS, VALLETTE R,
Moreland & Co.

ELDER, GEORGE J,
Straus, Blosser & McDowell

ELLWOOD, AARON A.
Charles A, Parcells & Co,

EVERHAM, EDWIN M,
8mith, Hague & Co.

EXLEY, CHARLES E,
chufu A, inll & Co.

FALLON, JOHN
Manley, Bennet.t & Co.

FISHER, DONALD B,
D. B, Fisher Company

FLEISCHMAN,
A. H. Vogel & Co.

nom Jr.,
‘c. ﬁoney & Co,

GA JOSEPH F,

agﬁonud-uoon & Co,
GILBERT, NELSON R,

Donovan, Gilbert & Co., Lansing
GILBREATH, Jr.

First of Mln corpont!on

GIRARDOT, ALFRED J.
Wm. C. Roney & Co.

GOODRICH, RUSSELL H.
-Smith, Hague & Co.

GORDON, WILLIAM H.
F. J. Winckler Co.

GRAHAM, Jr., STERLING
Wm. C. Roney & Co.

Thursday, November 21, 1957

GREENAWALT, H, SAMUEL
MmNtmwn-Greenlvllt & Co,
Grand Rapids

GRIFFO, FRANK E.

Goodbody & Co.

HAGUE, SAMUEL
Smith, Hague & Co.

HARTNER, JOSEPH .
Paine, Webber, Jackson & Curtis

HASTINGS, H. RUSSELL
Baxter & Company

HASTINGS, PIERCE A.

Baker, B{monds & Co.

HEBERT, L. C.

A. M. Kidder & Co., Inc.

HIBBARD, WM. B.

Baker, Blmonds & Co.

HIGBIE, PETER B.

Andrew C. Reld & Company

HILL, J. GORD
Watling, Lerchcn & Co.

HINDES, HOWAB.D
Goodbody & Co.

HINSHAW, JOSEPH
Watling, Lerchen & Co.

HITCHMAN, T. NORRIS
Kenower, MacArthur & Company °

HOLLISTER, GEORGE R. .
Hudson White & Co., Grand Rapids

HORN, CLARENCE A.

Pirst of Michigan Corporation

HOULIHAN, FRANK .J.

R. C. O’'Donnell & Co.

HUBER, FRED W.
Andrew C. Reid & Company
HUBER, JACK C.
Andrew C. Reid & Company
mmm, VICTOR M.
Watling, Lerchen & Co.

HUME, JR., JOHN
Grayung, Mich,

 HUNTER, JACK L.

HURLEY, WILLIAM L,

Baker, S8imonds & Co.
INCH, KEITH

Paine, Webber, Jackson & Curtis
INMAN, G. PARKER

Kenower, Mu.cArthur & Co.
JARVIS, LEROY

Paine, Webber, chnun & Curtis
JOHNSON, RAYMOND A,

A. H. Vogel & Co,
KANNEY, CHARLES J.

Bache & Co.
KAUHL, HERMAN A,

Goodbody & Co.
KEANE, JOSEPH P,

Baker, S8imonds & Co.
KEIER, RUSS E.

. Collin, Norton & Co Toledo (Associate;
KEMP, FRANK H, ‘N

Campbell McCarty & Co.
KERSTEN, R. W.

Nauman, McFawn & Co.\
mo. CYRUS H,

Merrill Lynoh, Plerce, Fenner & Beane

KING, GEORGE

Smith, Hague & Co,

'KING, LEO W.
Goodbody & Co.

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

KINGSBURY, ROBERT S,
C. J. Nephler & Co., Pontiac

KISCH, JOSEPH J.
National Bank of Detroit

New York—CAnal 61613
Providence, R. L—Enterprise 2904 Portland, Maine—Enterprise 2904 Hartford, Conn.—Enterprise 6800

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

Bell System Teletype—BS-142

Boston—HUbbard 2-5500

higitized for FRASER
tp://fraser.stlouisfed.org/
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Convention Number v THE COMMERCIAL and FINANCIAL CHRONICLE

Mr. & Mrs. William H. Elliott, J. Barth & Co. Los Angeles; Robert Mrs. Morton Cayne, Cleveland; F. Vi Reilly, C i Ralph C. Deppe, Edward D. Jones & Co., St. Louis; B. F. Kennedy,
A. Pauli, Scherck, Richter Company, St. Louis; Mr. & Mrs. Well-  Financial Chronicle, New York; Mr. z“ﬁn. Ri{iﬂur:mﬂ'.‘,rtv.;l]sﬁ Bos‘:uorth, Sullivan & Co., Denver; Fred T. Rahn, Illinois Comvany
ington Hunter, Wellington Hunter & Co., Jersey City, N. J. Newhard, Cook & Co., St. Louis g ¢ of Chicago

KISSEL, ROBERT G. LIEBER, GEORGE H. MANLEY, Sr., MILTON A, SANCRANT, MUREL J. SIMONDS, RALPH W.
Goodbody & Co. Fordon, Aldinger & Co. Manley, Bennett & Co. H. V. Battley & Co,, Inc. Baker, 8imonds & Co.
KREIDLER, CHARLES A, 1 LIVINGSTONE, SEABOURN E. MARTIN, JAMES TTLEY, HALE V. . SLOANE, WADE
Baker, Simonds & Co. Charles A. Parcells & Co. R. C. O’'Donnell & Company . “._ v ."*, & bo_' Ine. Carr & Company
KRISTENSEN, EDMUND F. LOGAN, PETERS . MARETIN, JOHN G. ¥ " SMITH, Jr., HAL H,
Morsland & Co. ) Carr & Company First of Michigan Corporation SAWYER, ROBERT N. ' “Smith, Hague & Co.
KUBNLEIN, RUSSELL A. LUCHTMAN, LOUIS J. MATESA, LAWRENCE G, | Hudson White & Co. . SMITH, HI HAL H.
QGoodbedy & Co. ) F. J. Winckler Co. F. J. Winckler Co. SOHAFER, HARRY L. Smith, Hague & Co.
KUPFER, RAYMOND A. LUDINGTON, BERT F. McDONALD, Jr. HARRY A, P, J. Winckler Co. 8 , PHIL H,
Smith, Hague & Co. T Straus, Blosser & McDowell McDonald-Moore & Co. SCHMANSKY, RICHARD E. : Manley, Bennett & Co.
LANTERMAN, LESTER C. MacAR REGINALD McDOWELL, Jr.,, GEORGE A. Charles A. Parcells & Co. SMITH, RICHARD D.
Wayne Management Company Kenower, MacArthur & Company Straus, Blosser & McDowell WOOD H: Smith, Hague & Co.
LARSON, ELMER MACE, ROBIN G. McDOWELL, Sr., GEORGE A. S, et & Co., Kalamazoo SNOWDAY, H. TERRY
Merrill Lynch, Plerce, Fenner & Beant Goldmsn, Eachs & Co. Straus, Blosser & McDowell ki Blair & Co., Incorporated
LAUDE, RAYMOND J. . MacFARLANE, JOHN O. MERCIER, EDWIN O. SCHNEIDER, OTHMER . ' ' ! SPADE, WAYNE M.
Goodbody & Co. . Manley, Bennett & Co. 2 Straus, Blosser & McDowell A. M. Kidder & Co., Inc. . Watling, Lerchen & Co.
LEPPEL, BERTRAND MacKENZIE, DON E. MEYER, FRANK P, SOHOLLENBERGER, HERBERT SPAULDING, RICHARD OC.
Chas. A. Parcells & Co. : Baker, Simonds & Co. Pirst of Michigan Corporation ' Campbell, MoCarty & Co., Inc. H, V. Battley & Co., Inc. .
LERCHEN, +PHERSON, PETER MILL, B. B. SCHULTZ, HERBERT H. SPLANE, GEORGE W.
Watling, ;.nh?n & Co, mcn.nu 3’%.@ & Co. Campbell, McCarty & Co., Ine. i Don W. Miller & Co. ) Paine, Webber, Jackson & Curtis
: MILLER, DON W. SEELBACH., Jr., WILLIAM O. STANKO, MARION J.
LICRTENSTEIN, H. F. : MANLEY, Jr., MILTON A. Don W. Miller & Co, Baker, Simonds & Co. : Hudson White & Co.
Hornblower & Weeks L. Manley, Bennett & Co. . ‘m w 3. : SIMMONDS, OHARLES M. ! .
g ey Manley, Bennett & Co. ~ (Continued on page 44)
MILLER, GEORGE A.
PFerris, Wagner & Miller
MIO RAYMOND W, '
; . . Puine, }obbu, Jackson & Curtis
LOSTON | “Shbomiai™yiamows o
nnt . T
BOSTON MOONS, ROBERT J. H
COFFIN & BURR L idder, Peabody & 0.
MOORE, WILLIAM & ;
- Founded in 1865
INCORPORATED . NEW YORK MecDonald-Moore & Co. ounded in

: MORELAND, PAUL ¢ ;
Founded 1898 . Moreland ‘& ACo. % s ot Members New York, Boston, Midwest and

PORTLAND “2{‘%_"@,‘,’,*:32}‘35-' ’ 5 - American Stock Exchanges

Purchasing and Distributing M%:E;le?o:ggrcem &CGo. <

State, Municipal, Corporation, Railroad | HARTFORD | muscaerte. Lesuec. » Trading markets in
Pirst of Michigan Corporation’ 4 X
New England Bank, Utility and Industrial Stocks

and Public Utility Securities NAUMAN, ARTHUR P,
Nauman, McFawn & Company

s : i BANGOR NAUMES, JOHN E.
National Distributor n:x'x..c'ng;) ";f“u oy o 75 Federal Street, Boston
NEW ENGLAND FUND HARRISBURG |  Andrew © Rei¢ & Company _ Telephone: Liberty 2-6200 Teletype: BS 338

o ized 1931 “gﬂ}lg'pg-.rcé-ngwcm.
rganize P Nophier Co.. Pon )
. NEWMAN, PERCY P, i . NEW YORK CHICAGO

% Hornblower & Weeks PHILADELPHIA SAN FRANCISCO
OBUCHOWSKI, THADDEUS: W.

NEW YORK STOCK EXCHANGE BOSTON STOCK EXCHANGE o :;;db:"dym& Co. : . T
MIDWEST STOCK EXCHANGE AMERICAN STOCK EXCHANGE (ASSOCIATE) | gmith, Hague & Co., Ann Arbor Lowell + NewBedford + Newport + Providence

O’DONNFLL, RAYMOND O, . ‘ e - Springfield. . ¢ _Taunton ¢ Worcester

R. C. O’'Donnell & Company
OLSON, LOUIS G.
. Paine, Webber, Jackson & Curtis

OSBORN, MILO O.
Paine, Webber, Jackson & Curtls

1004 [ s OF SERVICE & FARCRLLS, T CHLES A,

PARCELLS, EARLE W.

CHAs. A. DAY & Co. — Eire | F.5 MOSELEY & CO.

—

|

Incorporated ) e E POWELL, BYRON L, "

‘ d - -0 C - "I A M. Kidder & Co,, Inc. ) MEMBERS

Listed and Unlisted Bonds and Stocks = Mz %e0eouiibs cun New York Stock Bchange  American Stock Eschange
particularjy of | . g::n: Nﬁ.plds s i Boston Stock Exchange Midwest Stock Exchange

s L L Andrew C. Reid & Compan
New England Corporations

REILLY, RAYMOND W.
Manley, Bennett & Co.
Inquiries invited from Dealers
and Financial Institutions

T eamota & 0w, 1 -Underwn’terja and Distributors of
moTASIRAR PONRL ot
—— auma: c! T ' N 4 3 s
Maintaining a Retail Department = RODECK;~ ARTHUR D. . . " CORPORATE AND MUNICIPAL
with Distribution in New England == Goodbody & Co. " “" "~ 5 Veva, S . i
= R s, SECURITIES

T——— ROSASCO, Jr.,. VICTOE P. __

_————_——_ Baker, Simonds & .Co. P -COMMERCIAL PAPER
= ——————— ROTSTED, WILLIAM y ) . ‘
WASHINGTON AT COURT STREET _—, :c AJ: wm:::m(::us“ s medl ' '
- _____...‘——-———-—J EAN, ol e o L o o . ¥ .
Member Bostors Stock Exchange : P. J. Winckler Co. * = GCHICAGO‘. wo INDIANAPOLIS
' ‘ S SALVATORE, PHIL ~ RINGEIELD, RCESTER
H. Hents & Co.”

I vuentdd

Sl g e S

aser.stlouisfed.org/
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Donald N. Frye, Rotan, Mosle & Co., Houston; Robert P. Howard, Howard; Weil, Labouisse, Fried-
richs 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, Straus, Blosser & McDowell, Chicago; Mr. & Mrs. Louis H. Sérlen’,
Josephthal & Co., New York; Mr. & Mrs. Nathan A. Krumholz, Siegel & Co., New York; Mr. & Mrs.
William Doherty, Fahnestock & Co., New York i

—— ROSTER OF MEMBERS ——
(Members located in Atlanta unless
otherwise indicated)

ADAMS, EDWAED R, i
Clement A, Evans & Company, Inc.

ALBRIGHT Jr., EDWARD: A,

Security Traders Association of Detroit -
And Michigan, Inc. E

(Continued from page 43)

ROSTER OF MEMBERS

Georgia Security Dealers Association

STEIN, MYRON D,

A. M, Kidder & Co., Inc.
BTOETZER, Jr., ROBERT H.

Hornblower & Weeks
STRINGER, MAX J,

Watling, chen & Co.
STUIT, MELVIN R.

Kenower, MacArthur & Co.
SUTHERLAND, ROSS W.

Nauman, McFPawn & Co.
SUTTON, GORDON O.

Grosse Point, Mich,
TIEDECK, GEORGE M.

Hornblower & Weeks
TORNGA, HERMAN

De Young-Tornga Co., Grand Raplds
VANDERVOORT, HENRY

Nauman, McFawn & Co.
VERNIER, JOHN E.

 Manley, Bennett & Co.
VERRAL, CLIFFORD E,

Charles A, Parcells & Co.
VETTRAINO, JOBEPH D,

Manley, Bennett & Co.
VOGEL, ARMIN H,
. A. H. Vogel & Co.
VOORHIES, FRANK E.

Goodbody & Co.
WAKEMAN, WYNN F.

Baker B8imonds & Co.
WALKER. LEE D. 3

R. C. O’Donnell & Company
WALLACE, RICHARD J.

Braun, Bosworth & Co., Incorporated
WALLACE, ROBERT .
. Wm. C. Roney & Co.

WASS, CLARENCE J.
Straus, Blosser & McDowell

WATLING, PALMER
Watling, Lerchen & Co.

WEED, WILLIAM F.

Pirst 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, S8imonds & Co.
WILLIAMS, VICTOR A.

Palne, Webber, Jackson & Curtir
WILLMORE, THOMAS F,

Merrill Lynch, Plerce, Fenner & Beane
WOCHHOLZ, ROBERT A.

S8mith, Hague & Co., Jackson
WOOD, WARREN A,

Baker, Simonds & Co.
WORCESTER, JOHN P.

Chas. A. Parcelle & Co.
WRIGHT, JOHN C,
YOUNGS, LEO N.

Carr & Company
ZIELKE, HAROLD W,

Baker, Simonds & Co.
ZINN, JACK

J. A. Zinn & Company
ZOELLIN, FRED J.

Manley, Bennett & Co.

KELLER

ZERO COURT BTREET

RICHMOND 2.2830

BROTHE@S

ecwiilies CO., INC.

BOSTON 9, MASS,

TELETYPE B .8 630

Justus C. Martin, Jr.

President: Justus C. Martin, Jr., The Robinson-Humphrey Com-

pany, Inc, .

Vice-President: Edward R. Adams,

Inc.

Secretary-Treasurer: John E. McClelland, J, H. Hilsman & Co.,

Ine,

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

Expire_es: December 31, 1957.

Edward R. Adams

Interstate Securities Corporation
ALLEN, G, LEONARD
French & Crawford, Inc.
ALLEN, ROSS G. :
Southern Securities Corp..
ANDREWS, THOMAS
Courts & Co.
ARMSBY, JOHN W.
Wyatt, Neal & Waggoner
AUSTIN, J. HOLLIS
J. W. Tindall & Co.
AVARY, Jr.,, J. ARCH
Goodbody & Co.
BAGGERLY, EARL W,, Jr,
French & Crawford, Inc.
BAK! H. E.
. 'The binson-Humphrey Company
BANKS, CARROLL E.
French & Crawford, Inc.
BANKS, Jr., DONALD

John E. McClelland

, Clement A. Evans & Company, Courts & Co,

BARRETT, JULIAN N.
E. F. Hutton & Company
BASTIN, ALFRED %
Trust Company of Georgia
BEESON, JAMES T.
Clement A. Evans & Company, Inc.
Augusta
BEUTELL, JOS. M.
Courts & Co.
BLACK, Jr., H. GRADY
The Robinson-Humphrey Co.
BLACKSTOCK, JERRY  G.- v
Interstate Securities Corporation
BLACKSTONE, LESTER J. .
Clement A. Evans & Company, Inc.

TRADING MARKETS

BOTANY MILLS

INDIAN HEAD MILLS
MORGAN ENGINEERING
RIVERSIDE CEMENT
UNITED STATES ENVELOPE

NATIONAL COMPANY, INC.
W. L. MAXSON

LERNER & CO.

Investment Securities

10 Post Office Square
Telephone: HUbbard -2-1990

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

. Boston 9, Massachusetts
Teletype: -BS 69

- Established
1926

H D.

KNOX
& CO., Inc.

- MEMBERS
New York Security Dealers Ass'n

DEALERS AND
BROKERS IN

UNLISTED.
SECURITIES
11 B_”r_d a‘d‘w ;1 vy
NEW,YORK 4
Telephone DIgby-4-1388

Bell System ’.Ft_aletype NY 1-86

27 State Street -
BOSTON 9" -
Telephone CApitol 7-8950
Bell System Teletype BS 169:

wtdie sy,

.

Direct phone befween, offices

Telephone HAncock 6.0170

Inactive
BANK and INSURANCE
STOCKS -

Massachusetts
Maine - New Hampshire = Vermont

 P4ur D. SHEELINE & Co.
R Milk Street, Boston 9, Mass. Rl
Teletype BS 517

s e . STEH e, TR e T o e ML ok D mmipeiea

New England Markets

* Kk

DAYTON HAIGNEY & CO..
INCORPORATED
5 FEDERAL STREET, BOSTON

. " Teletype BS 596 e
New York Telephone — WOrth 4-2463-- - = -~

T T

—

W W




Convention Number. THE COMMERCIAL and FINANCIAL CHRONICLE

. & Mrs. Edward H. Evans, Philadelphia National Bank, Philadelphia; Mr. & Mrs. John M. F)tz-
zernld W. C. Pitfield & Co., lm:., New York; John G. Bartcm, F. P. Ristine & Co., Philadelphia;
Richard W. Heward, Janney, Dulles & Battles, Inc., Philadelphia

David J. Burke, Blunt Ellis & Simmons Chicago; Lester J. Thorsen, Glore Forgan & Co., Chicago;
Mr. & Mrs. J. Ries Bambenek, Dailal Union Securities Co., Da’l las; Frank X Cuml:'nnge, .
Bcur, Stearns & Co., Chicago

BLACKWOOD, Jr., W. HUGH BRUMBACH, WILLIAM H.
The Citizens and Southern National Bank Pruett and Company, Inc.

BLALOCK, Jr., F. WELLBORN BRYANT, EVERETT O.
Merrill Lynch, Pierce, Fenner & Beane Courts & Co., Newnan

BLANCHARD, SCOTT D. BRYANT, FRED M,
Goodbody & Co. The Roblnson-l-lumphrey Company, Inc,

BOGGS, Jr.,, RICHARD L. BIJ'DI). Jr,, JAMES 8
Goodbody & Co. e Citisens and aontham National Bank

BOUNDS, JAMES W. BUDD TOWNSHEND

CLARKSON, MASSEY
Courts & Co.
CLAY, Jr., RYBURN G.
Clement A. Evans & Company, Inc.
CLISBY, JOSEPH R.
Cllaby & Co., Macon
CLISBY, JIMMIE 8. (Mrs.)
Clisby & Co., Macon

COOLEDGE, NORMAN A,

GODSHALL, . R.. ELLIS

Clement A. Evans & Company, Inc.
GOLDMAN, DONALD

Merrill Lynch Plerce, Fenner & Beane
GOULD, WM. H. R,

Harrla Upham & Co.
GOW, WM. F.

Courts & Co.
GRADY HENRY W,

GRIFFIN, RANDOLPH P.

Wyatt, Neal & Waggoner
GRIFFITH, E. F.

Courts & Co.
GBOVEB. RICHARD

Hugh W. Long and Company, Inc.

HAINES, C. WALDO

French & Crawford, Inc.,

Courts'& Co.
BOY‘D, Jr., D. HUDSON
Johnson, Lane, Space & Co., Inc.
Augusta
BRADLEY, THOMAS J.
Merrill Lynch, Pierce, Fenner & Beane,
Savannah
BRANNAN, ‘SAM -T.
Interstate Securities Corporation
BRAY, ROBERT M.
Trust Company of Georgia
BRAYSHAW, DONALD B.
Lord, Abbett & Co.

nom%vm.unu F.

BROCK, HENRY F.
Goodbody & Co.
BROOKE, BYRON
Byron Brooke & Co.
BROWN, JOSEFH E.
Courts & Co.
BROYLES, NORRIS ARNOLD .
E. F. Hutton & Company

BROYLES, Jr., NORRIS ARNOLD
E. F. Hutton & Company

R. S. Dickson & Co., Inc.
BUFFINGTON, JAMES J.
French & Crawford, Inc.
BULL, WILLIAM J.
Clement A. Evans & Company, Inc.
BURT, FRANK
Byron Brooke & Company
BUSH, SYDNEY
Trust Company of Georgla
CALLAWAY, THOS.
Interstate Eecurltles Corporatlon
CANDLER, C. HOWARD, II
Courts & Co.
CARTER, Jr., HUGH D,
Courts & Co,
CARY, LOUIS
Courts & Co.
CHESNUT, J. D.
J. W. Tindall & Co.
OHISHOLM, FRANK A,
Varnedoe, Chisholm & Co Ine.
Savannah

OLARKE, HAGOOD
Johnson, Lane, Bpuco & Co., Inc.

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

RITTENHOUSE 6-0254
TELETYPE PH 1026

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 s
JOHN M. HUDSON, EXECUTIVE VICE-PRESIDENT
MEMBER PHILADELPHIA-BALTIMORE STOCK EXCHANGE

ESTABLISHED 1920

NOVEMBER 19, 1957

NEW YORK PRIVATE WIRE
CORTLANDT 7-6814

Courts & Co.

COOPER, HOMER G.
Courts & Co., Athens

COOPER, WILLIAH
Merrill Lynch, Pleteo, Pennex' & Bcn.no
COURTS, RICHARD W,
Courts’& Co,

CRAWFORD, Jr., ALLEN O.
Prench &' Crawford, Inc,

CRAWFORD, WILLIAM O. .
Merrill. Lynch. Plerce, Fenner & Beane

CROFT, Jr., EDWARD 8.
The H ey

CROWLEY, CARL A.
Merrill Lynch, Piefcé, Fenner & Beane
CRUMPTON, III, TOM U.
Interstate Securities Corporatlon
DAVIS, LLOYD
Harﬂs, Upham & Co.
DEAN, JAMES B.’
J. W Tindall & Co.
DENNY, RICHARD A,
Courts & Co.
DICK, Jr. JACKSON P.
E. F. Hutton & Company
DODD, Jr., JERE -~
Trust Company of Georgia
DREW, J, OLIN
Clement A. Evans & Company, Inc,
DULANEY, LANDON O.
Ro‘lnm-ﬂnmphny COmpnny
DU“IH FRAZER
TR Bhasen & Co., Inc,
EISENBERG, MILTON F
Clement A, Evans & Compnny, Inc.,
Savannah
ELL1S, JOHN B,
Courts & Co,
EVANS, CLEMENT A. )
Clament A. Evans & Compeny, Inc.
FELKER, RICHARD R.
The Robi H

h

y Ct y, Inc,
FIRESTONE, STANFORD

E. F. Hutton & Company
FLEMING, Jr., STROTHER C.

E. F. Hutton & Company
FLEMING, WILLIAM 8,

Courts & Co,, Alblny. Ga.
FB!NCII, MocCREA

French & Crawford, Inc.
I'BOS'! JAY D.

J. H, Hilsman & CO., Inec,
FULWILER, WM. H. >

Harris, Upham & Co,

FUNSTEN, JAS. C.
Johnson, Lane, Space & Co., Inc.

GASTON, ERSKINE
Ftench & Crawford, Inc, '

GAY, Jr.,, EDWARD
Harris, Upham & Co.

GLENN, JACK
Citizens and Southern National Bank

The Roblnlon-ﬂnmphrvy Company (Continued on page 46)

'E.W. CLARK & CO

ESTABL!SHED 1837

MEMBERS
PHILADELPHIA-BALTIMORE STOCK EXCHANGE
NEW YORK STOCK EXCHANGE
AMERICAN STOCK EXCHANGE (ASSOC.)

°
LOCUST AT 16th STREET
PHILADELPHIA

Telephones:’
Philadelphia KIngsley 5-4000
New York WHitehall 3-4000

Germantown - Lancaster

BUTCHER & SHERRERD

ESTABLISHED 1910

Underwriters, Distributors, Dealers in
CORPORATE AND MUNICIPAL SECURITIES

. MEMBERS
_New Yorhk Stock Exchange Philadelphia-Baltimore Stock Exchange
American Stock Exchange (Associate)

1500 WALNUT STREET . PHILADELPHIA 2, PA,

Philadelphia Telephone
PEnnypacker 5-2700

New. York Telephone
BArclay 7-4641

Teletype
PH-4

UNDERWRITERS AND DISTRIBUTORS OF CORPORATE AND MUNICIPAL SECURITIES

EST. 1914

BOENNING & CO

Members Philaddphiq-Balﬁmon Stock Exchange’
1529 WALNUT STREET

Teletype PH 30

Telephone LOcust 8-0900

American Stock Exchange
PHILADELPHIA 2, PA.

New York Telephone COrtlandt 7-1200

i

bitized for FRASER
p:/[fraser.stlouisfed.org/
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Mr. & Mrs. Donald O’Neil, Columbia Securities Co., Denver; Mr. & Mrs. Allen L. Oliver Jr., Sanders

Mr. & Mrs. b o A bi New York; William J. Burke, Ji &
& Company, Dallas; Mr, & Mrs. G. Harold Pearson, Mountain States Securities Corporation, Denver i rs. Thomas Greenberg, C. E. Unterberg Towbin Co, New Yor Lhiam urke, Jr.,, May

Gannon, Inc., Boston; Mr. & Mrs. Robert Strauss, Daniel F. Rice & Co., Chicago

Georgia Security Dealers Association " Coutts & cor 10N g i R TR TONTIIE

Merrill Lynch, Plerce, Fenner & Beane Courts & Co.

z HUNERKOPF, CLOVIS MoCLELLAND, JOHN B. MEADOWS, CARL L.

(Continued from page 45) ) Trust Company of Georgis J. H, Hilsman & Co., Inc. ’ Varnedoe, Chisholm & Co., Savannah
HUNTER, TED McCLELLAN, Jr.,, ROWLAND MEANS, JAMES W.

BROSTER OF MEMBERS ‘ Courts & Co., Rome ) Trust Company of Georgia First ‘Southeastern Corp.

JACO! ROGER M., Mc¢CORD, Jr., JOSEPH A. MENDE, GEORGE
HANNER, RICHARD E, HILL, CARL eTan Becurities Corporation Merrill' Lynch, Plerce, Fenner & Beane First National Bank

J. H. Hilsman & Co., Inc. First Southern Corp. m FREEMAN N, . N

HINDSMAN, w D. W, hnson, Lane; Blll o McDONOUGH, JOHN J, MEWBORN, JOHN PAUL

Bﬁﬂ%&d,i iAlél;H Johnson, 'l.ge' Bpace & Co,, Ine, g:'m & Co., Ine. Merrill Lynch Plerce, Fenner az Beane Byron Brooke & Company
HARRIS, LARRY HIRSHBERG, JULIAN R, JELKS, Jr. EEMAN ' McDOUGAL, PAUL A. MILHOUS, JAMES F.

Clement A. Evans & Company, Inc. Norris & Hirshberg, Ins. Johmson.” Lane, Spece Co., Ino., First Southeastern Corp. g A First National Bank
HARRIS, LEONARD T, HOFFMAN. OULLEN J, Savannah ucnvrm Jr, MILLER, PHILIP L.

Prench & Crawford, Inc, Hoffman-Walker Company, Columbus me:'ON' DAva'r ncﬁ, pmo., Fenner & Beane First Southern Corp.

ohnson, Lane, Space

HARRIS, RICHARD HOPKINS, W, CABELL Snunnna'h i %:Ca. Tnc, MA!GAUGI!Y, PAUL W. MILSTEAD, ANDREW J.

Courts & Co. First Southeastern Corp., Columbus JOHNSON, GARNER O, Equitable Securities Corp. Merrill Lynch. Plerce, Fenner & Beane

HAY, Jr., WALTER 8, HOWELL, Jr., CLARK French & anxora, Tne, NAIR, HOWARD 8. . MONK, GEORGE W,
Goodbody & Co. Trust camfmny of Georgia JOHNSON ':;m .Ou . N

HARRY R, Clement A, Evans & Company, Inc.
HAYS, Jr, WM. G. HUGEE, WM. E. Lynch, Percs, Penner & Beane MoNEEL, JR., EUGENE E. MORRIS, JACK ©
First Southern Corp. Courts & Co, i JOINION. THOMAS M. McNeel-Rankin, Inc. ‘ Norris & Hirshberg Inc.
HENRY, FRANK J. HULL, J. G. Johnson, Lans, Bhece & Co., Ino. ;

Savannah McRAE, D, FINLAY , MORRIS, JOSEPH L.
Courts & Co. Merrill Lynch, Plerce, Fenner & Beans JOHNSTONE, RAY W. Blair’ & Co., Incorporated The R H

T T T T T T T T T T T I T T T T T I T T T T I 7 T T T T T T T T T Y T T I I T I I T T I T T I T T T T T T T 777 McNeel-Ba.nkj.n
JOHNSTONE, BICHARD G.
Interstate Becurities Corporation
5 2 g : JOLLEY, LEX :
Retail Distributors Underwriters The. Hotdtson-Bxmphrey. Comipany, Foc.
JONES, GUY A.

Trading Markets Joﬁz !;-’ %ﬂxn & Company :
Pennsylvania and General Market JONES, aWYNEDD J. W sﬁmRm}Soos & CO.

Spencer, Zimmerman, Pound & Co., Inc

Mun ICIDaI Bonds ‘ Columbuis MEMBERS

KEY, R. O. & NEW YORK STOCK EXCHANGE PHILA.-BALTIMORE STOCK EXCHANGE
La’ Grange, Ga.

High Grade Corporate Bonds and Stocks KILPATRICK, Jr, ANDREW J. - B S

KISH, CARL , Brokers in y
R e ey e Ban LISTED and UNLISTED SECURITIES
* W * Prench & Crawford, Inc,
KNELLER, GEORGE O,
Johnson, Lane, anm & Co,, Savannah

Deal i
SCHMIDT, POOLE, ROBERTS & PARKE || “Weiiscion mune: e STATE, MUNICIPAL and REVENUE BONDS

KONT! 3
Members Philadelphia-Baltimore Stock Exchange mrf'm"m Plercs, Fenner & Beane

KRENSON, WILLIAM D, DIRECT WIRE TO NEW YORK
123 SOUTH BROAD STREET . Johnlon, Lane, BP“W lnd Co., Inc, ? A.T. & T. TELETYPE—PH 622
PHILADELPHIA (9), PA. Kw' ALFRED D. : 4
8 H y Company, Ine. 120 BROADWAY 210 WESTERN SAVINGS FUND BLDG
N.Y.Phones Teletype Phila. Phone LAMB, RICHARD M. NEW YORK 5, N. Y BROAD & CHESTNUT STS.

Merrill Plerce, e ® 2
REctor 2-1695 PH 538 Kingsley 5-0650 ek Sy i WORTH 4.0220 PHILADELPHIA 7, PA.
HAnover 2-4556 Varnedos, Chisholm & Co. Ino,, Savannah ' KINGSLEY 6-4040
LAY, JOSEPH E.
[T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T Trrrrr oo oo rrrrrr The Robinson-Humphrey Company,  Inc.

<
t
i
H

LeCLAIR, WM. P, -
Equitable Becurities Corporation

l’%nn, Neal & Wlumnr ;
LESSER, NORMAN .9 *
Trust Company of Georgla
o s When it’sin ...
Courts & Co.

® PHILADELPHIA
WIS, WILLLAX W.
® THE DELAWARE VALLEY
LINDSIY! xnwnn

Clement A. Evans &‘:L Company, Inc., L PENNSYLVANIA
LIPSCOMB, H. SWIFT

John Nuveen & Company C a l l
LUTTRELL, W,
Columbus Wk

LUTTRELL, Jr S ® Vic Mosle
W. R. Luttrels, Gormbus 4

mleﬁo’ffn Josern 1. ® Ed Christian
r tt & Co, :
MADEIRA, ASTON F, ) @® Jim Mundy

Waddell & Reed, Ing.
MAHLIN, EDWARD A,
First National Bank of Atlanta

o G0 L MALLORY, JR., WALDO W. ;
g John Lani v .
SCHAFFER, NECKER & €O. Mot el - SUPLEE, YEATMAN, MOSLEY GO.
Packard Bldg., Philadelphia 2 Pirst Natlonal Bank . INCORPORATED
LOcust 7-3646 « Teletype PH 864 E N N JveTes o. 1500 Walnut Street ®  Philadelphia 2, Pa.
from NEW YORK—phone Enterprise 6289 " TN Ritotrey’ Comipsay; ok ‘

5 MABSON, TELEPHONE: Kingsley 5-1343 TELETYPE: PH 242
from PITTSBURGH—phone Zenith 0821 :ohmou, Lane, Bpece & Co., Inc. NEW. YORK S p—

MATHEWS, Jr., ROBERT O.
Trust Company of Georgls

~

gitized for FRASER
p:/[fraser.stlouisfed.org/




Convention Number

Mr. & Mrs. Henry G. Welch, Jr., Lilley & Co., Philndelphin;.Mr.b & Mrs. E. Coit Williamson,
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i

Mr. & Mr;. William H. Gregory III, Grcgory & Sons, New York; Robert M. Topol, Greene & Company,

47

Schmidt, Poole, Roberts & Parke, Philadelphia New. York; Mr. & Mrs. John C . Hecht, Jr., Dcmpuy-Tegelcr & Co., Los Angeles
MOSELEY, Jr., J. P. . PERRY, E. OWEN o e ROPEB CEIAELEé llg“ J. W, » SUMMERS, J. CHAPPELL > '
E. P. Hutton & Company Merrill Lynch Pmrce, Fenner & Beane Pruett and Company, Inc. orris & Hirshberg, Inc. Johnlon,' Lane, Space & Co,, Inc.
MOTE, DWIGHT L. Augusta .. - SAUNDERS, JACK H. Savannah "

Pruett and Company, Ine.

MURPHY,

y J. W.
Norris & Hirshberg, Inc.
MYERS, FRANK J. ’ 4
J. H, Hilsman & Co., Inc. ¢

NEAL, J.

. ROBERT
Wyatt, Neal & Waggoner
NEWTON, III,
Clisby & Co., Macon
ROBERT
ﬁvm & compnny, Ine.
NICHOLSON, Jr.,, GEORGE A.
E. P, Hutton & Company

NICHOLS, JR.,
Clement A,

PORTERFIELD, W. R,
Courts ‘& Co., Athens
POUND, JERE M,
svencer, Zimmerman, Pound & Co., Inc.

POWELL, WILLIAM E.
S First SOutheastem Corp, <
¢ AR PRESTON, Jr., SAMUEL W,
E. % Wyatt, Neal & Wauaner
PR PRICHETT, KENNETH A.""~
Norris & Hirshberg, Inc. *°
PRUETT, CARL A,
Pruett and Company, Inn
PRUETT, GERTRUDE M. (Mrl.)

SCHAINKER,
Courts & Co.

BE‘].'I'LI J. FLEMING
. H. Hilsman & Co,, .Inc.

szm: ROYSTON
J. B, Hilsman 5

© SHARPLEY, DON F.
Vnrnedoe, Chlsholm & Co., Savannah
" . SHAVER, DAVID A.
Courts & Co.
SHERWOOD, ROBERT E,

Varnedoe, Chisholm & Co., Inc.
Savannah

CHAS.

& Co., Inc,

SPENCER, J. KYLE
Spencer, Zimmerman, Pound & Co., Inc.
Oolumbus

STAFFORD, THOMAS H.

J.

STAFFORD, W, A,
Tillman-Whitaker Co., Athens

STANBURY, THOMAS R.
First National Bank

STEADMAN, Jr,, C.
Johnson, Lane, Space & Co., Inc.

STEINHAUER, R. EUGENE
Norris & Hirshberg, Inc,

STEVENSON, WALTER C.
Merrill Lynch, Pierce, Fenner & Beane -

SWIFT, JOHN H.
First Southeastern Corp.
- TAYLOR, JR., FRANK E.

) Bradford & Co. Fulton National Bank

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

TOMPKINS,

TRAYWICK, HOWARD C.
Interstate Securities Corporation

TURNER, JACK
Courts & Co., Athens

UNDERWOOD, L. DEAN -
Norris & n'mmm;, Inc,

VARDAMAN, OWEN C.

ELLIOTT

Augusta ' J. W. Tindall & Co.

STEWART, THOMAS W. YARNEDOE, SAMUEL L.
J. H, Hilsman & Co,, Inc. Varnedoe, Chisholm & Co., Ime.,
Savannah |

STOCKS, FRANK
Trust Company of Georgia

(Continued on page 48)

HENRY B,
The Roblnson—Humphrey Company, Inc.

NORVELL, J. FLEMING Pruett and ‘Company, Inc, First Southern Corp.

Clement A. Evans & Company, Inc, RADFORD, Jr., ROLAND A.- SHOUN, MURRAY

Augusta ¢ . French & Crawford, Inc. rrlh Lynch, Puru, Fenner & Beane
NUNNALLY, McKEE EAG!DALI IRVIN T, it SIMKINS, ARTHUR B,

Courts & Co. Robinson-Humphrey- Company Clement A. Evans & Company, Inc.,
O’NEAL, JACK BANKIN, I, J. ROBERT e Savannah -

Johnson, Lane, Space and Co., Inc. McNeel-Rankin, Inc. ‘ SITES, CRAWFORD N.
OBERRY, GEORGE G. REES, III, ARTHUR F, Courts & Co.

Merrill lqlwh. Plerce, Fenner & Beane Clement A. Evans & Company, Inc. SITES, FRANK B,
OGLESBY REEVES, H. GRADY Courts & °°
> mﬁmm—nmpnrey Company, Inc. _ Courts & Co. o SLATTERY,
oms' ROBERT E. m%vs?g g,"bmnm F. iohmon, l‘no, 8pace & Co,, Inec.

o) ou gusta
The Robinson-Humphrey Company, Inc. SMITH, Jr., HERSHEL F,

PALMER, JEAN M.
McNeel-Rankin, Inc,

' REYNOLDS, JOIIN c.
Goodbod;

REYNOLDS, A. ZAHNER &
Courts & Co. .

Johnson, Lane, Space & Co, Inc.
SMITH, RAYMOND H,

Call JANNEY, DULLES & BATTLES for—
Bank and Insurance Stocks

Pennsylvania Tax Free

PATE, Jr.,, RALPH C. y & Gorl aee Tan S B Y Clisby & Co., Macon
R. 8. Dickson & Co., Inc. RIETZ, H, gucz“ v e SMITH, SIDNEY M.
PATY, II, ARUTHUE A. . Prench & Crawford, Inc, . Clement A. Evans & eompany. Inc.
Clement A. Evans & Cornpany, Inc. RIVES, Jr., SIDNEY B sm&wnm
PEEPLES. PRANK . Clement A. Evans & Company, Inc. Col & Co.
t ROBERTS, BEN E, SMITH, WILEY J.
Clement A. Evans & Co., Ino, Macon  eg "4 o, Johnson, Lane, Space & o, me.
rnNnmmr. THOMAS J, ROBERTSON, Jr., A. vm.ms Augusta
Courts & Co. The R phrey C y: I8c. . SPACE, Jr., JULIAN A. i
PERKINSON, TOM BOBINSON ROBY - > Johnson, Lane, Space & co., Iné.-
French & cuwlord, Inc. The Robfnson-Humphrey Company, Inc.

Greetmgs and Best Wlshes from Phlladelphla"

TRADING DEPARTMENT PERSONNEL

FRANK J. LAIRD ”
ALLEN B. FOARD, JR.

RAILROAD BONDS, GUARANTERD

& . EQUIPMENT TRUST CERTIFICATES
AND LEASED LINES STOCKS

City-County-Staté-Authority Issues

Direct Trading Wire to A. M. Kidder & Co., New York

New York Telephone
Dighy 4-9694 Mcmbcn New York sgockkExchann
Philadelohi g
B ‘ole! .
i ~ PHILADELPHIA
Philadelphia Telephone Pittsburgh Easton Lancaster
" LOcust 8-3400 Bethlehem Johnstown Sunbury

Since 1890—Underwriters, Distributors, Dealers, Brokers

Industrials  Utilities
Common and Preferred Shares

JANNEY, DULLES & BATTLES, INC.

Camden, New Jersey

PusLIC UTILITY

NEW YORK

JAMES B..MCFARLAND )
RAYMOND A. MORRIS, JR.

ROBERT N. GREENE

VICE PRESIDENT
MICHAEL J."RUDOLPH"
ALEXANDER B. BROCK ' "
J. RICHARD HOFFMAN

L. WISTER RANDOLPH
ROBERT J. CAMPBELL
FRANKLIN M. SEELEY ..

EDWARD F. HIRSCH
VICE PRESIDENT

RusseLL M. ERGooD, JR. }

FELIX E. MAGUIRE

STROUD & COM PANY

PITTSBURGH

INDUSTRIAL
BANK STOCKS

INCORPORATED
123 South Broad Street

PHILADELPHIA 9

'ALLENTOWN

SALES ORDER DEPARTMENT

MUNICIPAL DEPARTMENT

INSTITUTIONAL DEPARTMENT |

STATISTICAL DEPARTMENT

FIELD REPRESENTATIVE .

LANCASTER

BONDS & STOCKS

ATLANTIC CITY

DEHAVEN & TOWNSEND, CROUTER & BODINE

. Established 1874

Membders
New York & Phuadclphfa-aaltlmon Stock Ezxzchanges and
American Stock Ezchange

LAND TITLE BUILDING, PHILADELPHIA 2
'I'tlaphou LO 4-2900
Bell System Teletype—PH 518
Distributors, Dealers, Underwriters
Corporate and Municipal Issues

Stock and Bond Brokers

New York Wilkes-Barre, Pa.
30 BROAD STREET Deposit & Savings Bank Bldg.
Dighy 4-0200 VAlley 3-4131
Stamford, Conn. Upper Darby, Pa.
ONE ATLANTIC STREET 6910 MARKET STREET
Fireside 8-6486 - FL 2-0838

jitized for FRASER
p://fraser.stlouisfed.org/
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Georgia Security Dealers Association
(Continued from page 47)
ROSTER OF MEMBERS
WAGGONER, T. REUBEN WILLIS, FRANCIS D

Wyatt, Neal & Wauoner Merrill Lynch, Plerce Fenner & Beane

WISE, Jr.,, LAMAR M

WALKER, A. CURTIS Merrill i,yncb Plerce, Fenner. & Begne

Hoffman-Walker Company, Columbus

WOOD, ALLEN W. CHANDLER, LEWIS . DEATON, Jr., FRED, R..

‘Merrill Lynch, Pierce, Fenner & Beane Eppler, Guerin & Turner Wood, Struthérs & Co.
WOOLFOLK, JOHN C. CHOATE, ALGIE K. de !a MARRE, JACQUES

Clement A. Evans & Company, Inc. Burt, Hamilton & Co., Inc. Keith Reed & Company

; YEARLEY, IV, ALEXANDER CLARK, ARTHUR J. DENNARD, R. E.
The

umphrey Company, Inc. Perkins & Co., Inc. Dallas Rupe & BSon, Inc.

YOW, LAWSON CLARK,
The Robinson-Humphrey Company, Inc. Dallas

ZIMMERMAN, WILLIAM H. CLARK,

Jr., DICK DENNING, STEVE
Union Securities Company Garrett and Company, Inc

JOHN DeSHONG, HAROLD E.

Spencer, Zimmerman, Pound & Co.; Inc. Goodbody & Co. Dallas Rupe & Son, Inc_.
* Columbus CLAYTON, III, JOHN B. DICKEY, ERNEST E.

WALKER, F. L.

Johson, Lane, Space and Co., Lac. Dallas Security Dealers Association

WALKER, HAROLD
J. H. Hilsman & Co., Inc.

WALKER, SAMUEL G.
J. H. Hilsman & Co,, Inc.

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

WALLER, EUGENE
French & Crawford, Inc.

WALLS JAMES WALLACE
The R umphrey Company, Inc.

WELLBORN, MARSHALL J.
Courts & Co.

WEYMAN, GEORGE F.
R. 8. Dickson & Co., Inc,

WHELCHEL, WILLIAM P,
Courts & Co., Albany

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

' WHITE, J. J. " W, Perry McPherson G. Hador Mcculley

Courts & Co.

WEGAND. Jr., A, FREANK President: W” Perry McPherson Merrill Lynch Pierce, Fenner

Courts & Co., Athens & Beane.

WIGHT, WENDELL 1 Vice-President: C. Rader McCulley, First Southwest Company.

Hoﬂman-Wslker-wight Company

First National Bank R. J..Edwards, Inc.
CLIFTON, RAE M. DICKSON, JACK H. “ n
Republic Natfonal Bank (Assoclate) - First, Natlonal Bank fn Dallas B

CLOYD, MARSHALL
First National Bank in Dallas Mercantile National Bank

DREBING, ARTHUR H.

COBB, Jr., ROBERT H. ’ DUDLEY, MORRIS A.
R. H. Cobb & Company Rauscher, Plerce & Co., Inc.

COLE, JOHN J. DUNLAP, HUGH .

Dallas

Rupe & Son, Inc, Goodbody & Co.

CONGDON, KEITH DUNN, JIMMIE
Dallas Rupe & Son, Inc. Murray W. Moore & Company

COOPER, GEORGE DUPREE, ROBERT P,
Dallas Rupe & 8on, Inc. *  Wm. N, Edwards & Co., Pt. Worth, Tex.
CORNELL, Jr., JOHN B. EARP, M. HARVEY
Distributors Group, Inc. Mercantile National Bank
COTTER, W. R. EDMONDS, OWEN . s
W. R. Cotter & Company - Standard & . Poor’s Corp. (Associate)
COWDREY, J. EDWARDS, SHERRILL E. Z

Merrill

Ly'nch, Plerce, Fenner & Beane ' Keith Reed & Company

CROFFORD, CARL EDWARDS, WILLIAM N. .
Keith Reed & Company William N. Edwards & Co.,
CROSSLEY, E. LYNN Ft. Worth, Texas
City Aud.lwr, City of Dallas (Aswclm) ELLIS, Ag'l'nugso 10
B CROSSMAN, JEROME K, Dallas Rupe n,-Inc. -
R. Brud Smith John B. Clayton Crossman, Ballen & Hoffman ELLIS, JOE W. :
CROSSON, CHARLES J, Pirst Bouthwsst. Company .
Mercantile National Bank at Dnﬂu EPPLER, W

CROWE,

Albany Secretary: R. Brud -Smith, Keith Reed & Company. McCall,

WILKINSON, II, W. C.  Treasurer: John B. Clayton, First National Bank in Dallas. CUTTER, FRED C. ,
Directors: Harold DeShong, Dallas Rupe & Son; Allen Oliver, Jr., X“‘é::‘,,},'-,';‘,',"" 00, , Eppler, Guertn. & Turner,, In,

Sanders & Company; Thomas B. Walker, Jr., Equitable Secu-

Courts & Co.

WILLIAMS, JR., JOSEPH H.
Clement A, Evans & Company, Inc,

WILLIAMS, RALPH rities Corporation,

First Southeastern Corp. - § ROSTER‘ OF MEMBERS

WILLIAMS, Jr.,, RALPH W.

Courts & Co. ACKERMAN, EDWARD M.
WILLIAMSON, III, CHAELES J. Salomon Bros. & Hutzler

Merrill Lynch, Pierce, Fenner & Beane ALEXANDER,

Augusta Texas Bmi & Trun Co, of Dallas

WILLIAMSON, JAMES J, ALMON,

R. A, 4 :
Merrill Lynch, Plerce, Fenner & Beane Merrill Lynch, Plerce, Fenner & Beane

WILLIS, EUGENE F. ALMON, TAYLOR B,
J. W, Tindall & Co. Rauscher, Plerce & Co.

ILLIAM B.
CROW, ARCHIBALD E. Eppler. Guerin -& Turner ,
American Investment Becurmel, Inc. ESTES, B. H.
Ft. Worth, Texas R. J. Edwardu. Inc.

CLARENCE FERRIS, JOAN D. - ; ‘1.
Parkhurst & Crowe (Associate)  Ferris & Company , = ., .. -~
FEUERBACHER, ALVIN L.

FICKES, Jr., RALPH L.

DAVIS, J. EDWARD The Columbian Securities Corp. of Texas
Central Investment campnny of Texas FRANKLIN, EDGAR W,.
DAVIS, JAMES W, Dittmar & Company -~
Davis & Company, Dallas FREEAR, LANDON A, =5
DAVIS, JOHN 8, Wwilliam N. ldwlrda & Co.,

ANTHONY, FRANCIS W. Republic allas Ft. Worth, Tex
National Securities & Research Corp D AVIZ R. :: uonzl Rk ok B
, R.

GEARNER, . GEOBGE oy
ARNSPIGER, 8. DAVID . First National Bank, Garland, Tex. Rauscher, Pierce & c‘o.. Inc.
First National Bank in Dallas DAVISON, OLIVER E. : GEORGEVITCH, D. L

AUSTIN, Jr., FRANK E. Dallas

Walker, Austin & Waggener' DEATON,

Rupe & Son, Inc. Dallas Rupe & Son, Inc.
FRED R. GILBERT, JR., ROBERT R...

BADER, WALTER M. " ' g Equitable Securities Corporation Sanders & Company *

First Southwest Company

BALLEN, SAMUEL B,
Cr Ballen & Hoffman

UNDERWRlTERS AND‘ DEALERS
Industrial, Public Utility, Railroad and Real Estate Securities

UNLISTED TRADING DEPARTMENT

Established 1865

BIOREN & Co.

MEMBERS
New York Stock Ezchange
American 'Stock Exchange
Philadelphla-Baltimore Stock Ezchange
1508 Walnut Street R EEE | Broadway
Philadelphia 2, Pa. - New York 5, N. Y.

PEnnypacker 5-9400 e ‘WHitehall 3-0590

BAMBENEK, J. RIES '

Dallas Union Securities Co
BASS, HUGH

BEACH, JAMES K. RECOGNITION

BSanders & Company

BEARD, JAMES A total of 55 of the nation’s outstandin

Dallas Rupe & Son salesmen

were recently presented ml.ﬁ

BEARD, Jr., SAMUEL J. 2 ) A
Bauitane” Socuries Corporation  she [y evguinbol Suloasins Award o
BIERDEMAN, WILLIAM E. the National Sales Executives, Inc., and

First National Bank, Ft.. Worth he Sal
BEATTIE, MARION A: Lhe.Sa ea

Executives Club of New York.

Rauscher, Pi & Co. Inc. The presentation was made by the
Bﬂ;llvl;'r';fw. ex;“ ph ) Honorable James A. Farley at the
Dallas Rupe & Son, Inc. Waldorf-Astoria Hotel.

BERNET, Jr., ALBERT E,

Schneider, Bernet & Hickman, Inc. Denzil H.

Morrill of our firm received ;5 liking of people; to the holding of

BILHEIMER,-Jr.; WILLIAM E, this coveted award for outstandin
Shearson, Hammill & Co. achievement during a recent slx-montg face-to-face interviews; and to hard work.
BINFORD, JOE period. Mr. Morrill attributes his success ~ We, friends and associates of Mr. Morrill
Goodbody & Co. - as a salesman to his confidence in an ...302 registered representatives...

BOHNEY, 0. P.
Mutual Funds & Securities Co. excellent

BOND, JAMES H.

product, mutual investment who have found opportunity and security

funds; to Pennsylvania Funds Corpo- in the selling of mutual investment funds,

Boston Securities Company ration’s personalized service to m clients; congratulate him.

BOOKE, STEVE
Perkins & Company, Inc. o
BOOTHMAN, CLAUD O. y

Dumas, Husuenln & Boothmnn

(Associate) .
BOSTON, TOM B,

Boston Securities Company . 302

UNDERWRITERS e DISTRIBUTORS ¢ BROKERS

Effective Dictributioﬁ'in the Nation's

Third Largest Trading Area

JOSEPH E. SMITH — Manager Trading Department

N E WBURGER & Company

Members:
New York Stock ExcHANGE * AMERICAN Stock EXCHANGE
PHILADELPHIA-BALTIMORE STOCK EXCHANGE

1401 Walnut Street, Philadelphia 2, Pa. - * LOcust 8-1500
New York Ciry LeBANON ArLanTic City VINELAND

p://fraser.stlouisfed.org/

BRANYON, ALLAN D,

% Penn Center Plaza, Philadelphia 2, Pa.

Registered Representatives actively selling in 150 Communities
in several eastern states.

Mercantue National Bank (Associate)
BROWN, E. KELLY :
E. Kelly Brown Invaatment Co.’
BROWN, EDMOND L.

Carothers & Company, Inc.
BROWN, JACK P.

Dallas Union Bec\mtle- Company
BRUCK, EARLE E.

FIF Mannement CDrporntlon
BRYCE, JOHN O.

Garrett and Compuu, Ine.
BUCHANAN, B. F.

Walker, Austin & Waggener
BUCHANAN, Jr.,, J. D,

M. A, Hagberg & Co.
BUCHNOLZ, DON }

Eppler, Guerin & 'rumer, Inc.
BURT, O. NESOM

Burt, Hamilton & Co,, Inc.
CALDWELL, R, B,

Harris, Upham & Co.
CANAVAN, JOHN L.

Rauscher, Plerce & Co., Inc.
CARLSON, ROBERT E.

R. A. Underwood & Co,, Inc.

CAROTHERS, CHARLES

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

Carothers & Co., Inc.
CARROLL, JAMES

Rauscher, Pierce & Co., Inc.
CARTWRIGHT, EDWIN O,

Merrill Lynch, Pierce, Fenner & Beane
CARTWRIGHT, W, E. ”

Merrill Lynch, ‘Plerce, Fenner-& Beane
CASE, STEPHEN E.

Shearson, Hammill & Co.

HoPPER, SOLIDAY & CO.
Established 1872
Members PhiladelphisBaltimore Stock Exchange

Brokers and Dealers in \
LISTED AND UNLISTED SECURITIES

Trading Department
Joseph A. McNamee John Gibson, Jr.

1420 Walnut sheeh Philadelphia 2, Penna.
Telephone = PEnnypacker 5-4075 Teletype — PH 593




Convention ‘Number’

Charles. G Scheuer, Wm. H. Tcgtmcyer & Co., Chicago; Mr. & Mrs. Elmer W. Hnmmell, Flnt Secun-
rs. Homer J. Bateman, Pacific N

ties Company, Chicago; Mr. &

THE COMMERCIAL and FINANCIAL CHRONICLE

ort

Mr, & Mrs. Rubin' Hardy, First Boston Corporation, Philadelphia; Mr. & Mrs. Samuel M
Yarnall Biddle & Co., Pluladelplua, Mr. & Mrs. J. Edward Knob, Drexel & Co., Phlladelphia

Kennedy,

GRAFF, JOSEPH C,

Salomon Bros. & Hutzler
GRANOWSKI, DORIAN

Dorian & Company
GRIFFIN, ROBERT L.

Central Investment Company ot Texas
GUERIN, DEAN !

Eppler, Guerin' & Tumer
HAGBERG, MANLEY A.” -~

M. A. Hagberg & Co., Ine. -
HALL, ROBERT F.

Merrill Lynch,. Pierce, r'enner & Beane
HAMILTON, JOHN M.

Burt, Hamilton & Co., Inc.
HAMILTON, WILLIAM 8.

Burt, Hamilton & Co., Inc.
HARTMAN, MERRILL

Goodbody & Co.
HATCHER, M. M
, - First National Bank in Dallas
HAWKINS, R. M.
' . Dallas Rupe & Son, Inc.
HEMMINGSON, GEORGE T,

. Central mvutment Company of Texn

BEN'DKICKS, CLARENCE R.
. Willlam |N. Edwards ‘& Co., Ft. Worth

HENDRIX, PHILIP L
, Dallas Union: Securities Company

HILGEB, A. SCANLAND

: Dallas Rupe & 8on, Inc.
HILGER, DERRY M.

; Rauscher, Plerce & Co., Inc.

HOFFMAN, EDMUND M,

Crossman, Ballen & Hoffman
HORTON, PAUL B, .

uccul, Parkhurst & Crowe (Assoclnte)
HOUSTON, B. FRANKLIN

Dallas Union Securities Company

HUDSON. JOHN K.

R. 8. Hudson & Co., Inc.
HUDSON, ROBERT 8.

R. 8. Hudson & Co., Inc.
HUGUENIN, A, B,

Dumas, Huguenin & Boothman

(Associate)

JACKSON, Jr., WILLIAM C.

Pirst Southwest Company
JACESON, WINTON A.

First Southwest Company
JACQUES, JAMES F.

Pirst Southwest Company
JAMES, Jr., JUDSON 8.

Judson S. James & Co,
JILEK, EDWARD J.

Municipal Securities Company
JOHNSON, A. 8.

Dallas Rupe & Son, Inc,
JOHNSON, SAMUEL P.

Muir Investment Corp.
JONES, HERBERT

Dallss Union sum'mu Company

KEELER, D. ACHESON
Lord, Abbett & Co.

KEIL, MORRIS J.
Schneider, Bernet & Hickman, Inc.

WELLINGTON

< FUND

A BALANCED MUTUAL

INVESTMENT FUND

FOUNDED 1928

For a Prospectus write your investment
dealer or Philadelphia 3, Pa.

KEITH, NORVAL A. itk g
Schneider, Bernet & H‘lckman I.nc X

KELLER, HENRY
First of Texas Corp Fort Worth
KERR, BEN J.
Mercantile National Bank
KIMMEL, JOE
Rauschor, Plerce & Co "Ide.
KIRK, PAUL
First National Bank
KLECKA, JOE E. y
First Southwest Company
KLINE, WALTER 8.
Goodbody & Co.
LAGONI, LESLIE P.
Parker, Ford and -Company, ‘Inc.
LASSETER, H. DAVID
Lasseter & Company
LATHIM, Jr., JAMES A
Schneider, Bernet & Hickmn. Inc.
LEVENSON, ERVIN . ?
Waddell & Reed, Inc
LOCKE, EUGENE M.
Locke, Locke & Pnrnell (Assoclate) °
LUCAS, B. W.
Worth' Nuticnll Blnk.
I"orf, Worth
LYNE, III, LEWIS F."
Mercantile National mnk ot Dnlln
, LANDIS
Sanders & Company - L
MALONEY, THOMAS E, - -
Rauscher, Plerce & Co., Ine. )

MANLEY, VINOENT J.
Republic National Bank o} mnu

MANNEY, IRVING -
mnney & Co.

MANNING, W. K,

Wood, simthm & Co:
MARGEAPF, J

First southwest Compmy
MARTIN, J. R

Mercantile Natlonal Bank
MASON, A, J. " Rt

Bepubllo Nntloml Bonk (Auoohte)
MATTHEWS, HENRY P.

First Southwest Company -
MAYES, HARLAND

Rauscher, Plerce & Co., Inc.
McADAMS, V. O. '

Dallas Rupe & Son, !nc.
McCALL, HOBBY H,

McCall, Parkhuuc & Crowe (Asmcme)

McCALL, JOHN D.
McCall, Patkhu:st & Cxowe (Associate)

MoOLANl, JOHN 8.
eculloch &, Company, .
Pt. worth.

McCONNELL, HARRY N, - : A
Central Investment Company. ,o( Texas

McCORMICK, - JAMES C.

Eppler, Guerin & Turner, Inc.
McCORMICK, LYNN ’

Dallas Rupe & Son, Inc.
McCULLEY, CLAYTON R.

First Southwest Company
McCULLOCH, BARRON.

Barron McCulloch. & Company

Ft. Worth, Texas
McCULLOCH, DAVID H, 3

Republic Natlonal Bank
MoEWEN, HAROLD D, )

E. F. Hutton & Company

McFARLAND, WILLIAM E.
Central Investment Company of Texas

MoGILLIURAY, FRANK

Wiles & Company
McGINNIS, J. H.

Repubuc National Bank (Associate)
McMAHON, FRANK B,

Thornton & McMahon, Inc.

McMILLAN GORDON
Central Investmene'Company of Texas

McPHAIL, W, H,

E. F. Hutton & Company
MoPHERSON, W, PERRY

Merrill Lynuh. Plerce, Fenner & Beane

. MEDANICH, FRANK J.

First Southwest Company
MEER, JULIAN M,
Turner, White, Atwood, McLane &
Francis (Assoclate)
MILLER, FRANK
Frank Miller & Co.
MOORE, ADDISON P,
Southern Brokerage Co.
MOORE, MURRAY W,
Murray W, Moore & Compnny
MOORE, B L.
Garratt and Company
MORRIS, JACK
R. A, Underwood & Co., Inc.
MOSS, JACK
The Columblan Securities Corp. of Texas
MOUNTS, JACK
Dallas Rnpe & Son, Inc.

(Continued on page 50)

Now in its 20th year

(nvesting in diversified
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DEIAWARE DISTRIBUTORS. INC.

300 Broadway ¢ Camden 3, N. J.

I-T-E CIRCUIT BREAKER COMPANY
445 Norih 19th Street, Philadelphia 30, Pa.
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J. Wilmer Butler, Balur, Watts & Co., Baltimore; Mr. & Mrs. Walter L. Burns,
& Co., Baltimore, Mr. & Mrs. Willard F. Rice, Eastman Dillon, Union Securities & Co., Plulndelphla

Baumgartner, Downing

Thursday, November 21,. 1857

Mr, & Mrs. Thomas E. King, Dempsey-Tegeler & Co., Chicago; Mrs. Donald B. Stephens, Cruttend
Podesta & Co., Cluca;o, Mr. & Mrs. Donald i!. Fisher,' id IS

B. Fllhcr Company, Detroit

Dallas Security Dealers Association
(Continued from page 49)
ROSTER OF MEMBERS
MUNGER, JACK R. NICOUD, ROBERT

Keith Reed & Company Dallas Union Becurities Company

MURPHY, R. P. OBENCHAIN, THOMA3 H.

Pirst Nntlonal Bank in Dallas Dallas Union Becurities Company
NATHAN H. GERALD IVAS, ALBERT

Salomon Bros & Hutzler oxi'rnn?:laAI. du Pont & Co.

NAZRO, ARTHUR P.
- OLIVER, ALLEN L,
The Parker Corporation San de;'s & Company

NEIL, WILLIAM H.
North American Securities Co. OLSMITH, EDWIN 8,
Dallas Rupe & Son, Inc.

(Associate)

OTTO, ED 8, TAYLOR, W. ALLEN

Dallas Rupe & Son. Inc, E. P. Hutton & Company
OWBNI, AMES O, TEMPLE, ROBERT F. -

llas Union sunrulea Company Keith Reed & Company =

mmmmwr MILLAR) TEMPLE, T, D.

McCall, Parkhurst & Crowe ' (Associate; Walker, Austin & Wmener
PAYNE, J. HOWARD THOMAS, J. E, W,

Dallas Rupe & Son, Inc. . Keith Reed & Company

PAYNE, JACK
THOMAS, Jr., R. BRUCE
Dallas Union Becurities Company Dallas Rups & Son, Inc.

PEAK, PRESTON A.
Metropolun.n Dallas Corporatlon THOMAS, RODERICK B.
PERKINS, Jr., JACK F. Dallas Rupe & Son, Ine,
Perking & Co., Inc. THORNTON, L JEROME
rﬂ:{g}N, J%nz g. Thornton & McMahon, Inc.
Eelth Ree ompany THWEATT, JEAN E.
PIERCE, CHARLES C, Sanders & Company

TITMAS, JOHN H.
Dallas Rupe & Son, Inc.

TOMANEK, GERALD
Mid-Texas Investment Company, Inc. -

TUCKER, ALLAN M,

Rauscher, Plerce & Co,, Inc.
'rucxz R.

BA Onderwood & Co., Inc.
TUCKER, W. ROY

Dittmar & Company
TURNER, JOHN W.

Eppler, Guerin & Turner

TURRELLA, FRANK
Dallas Rupe & Son, Inc.

TYSON, EARL A,
Eppler, Guerin & Turner

ESTABLISHED 1804

SAMUEL K. PHILLIPS & CO.

Members Philadelphia-Baltimore Stock Exchange

LISTED AND UNLISTED SECURITIES

1500 Chestnut Streef, Philadelphia 2, Pa.

Philadelphia Bell System Teletype New York
LOcust 4-2600 PH 375

COrtlandt 7-6814

RAMBO, CLOSE & KERNER

Incorporated
1518 LOCUST ST., PHILADELPHIA 2, PA.

Phila. Telephone
PEnnypacker 5-2800

New York Telephone Teletype
REctor 2-2820 PH 63

Corporate and Municipal Securities

EDMUND J. DAVIS

Vice President in Charge of
Corporate Department

WALTER G. NELSON

Manager of
Municipal Bond Department

Rauscher, Plerce & Co., Inc.
RAMBIN, JAMES O,

Rauscher, Plerce & Co., Inc.
RANKIN, DAVID H.

David H. Rankin & Co., Ft. Worth

RAUSCHER, JOHN H.

Rauscher, Plerce & Co., Inc.
RAUSCHER, Jr.,, JOHN H.

Rauscher, Plerce & Co., Inc.
REED, HARRY F.

Perkins & Co.. Ine, .
REED, (rn

Keith med & Comp-ny
RELYEA, P. F.

P. P Rolyea & Co.
RIVES,

I"Irs£ Bauf.hwest Company
ROBERTS, NICHOLAS F.

Repubuu National Bank -
RODGERS, ' LEWIS F,

Central Investment Compnny ol Texas
ROOKER, GEORGE 8,

Metropoutan Dallas Corporation
ROUNSAVILLE, GUS

Carlson & Company
RUPE, Jr.,, D. GORDON

Dallas Rupe & Son, Inc.
SAMPLE, CLARENCE E

Mercantile National Bank (Assoclate)
SANBERG, GEORGE W.

Garrett and Company
SANDERS, Jr.,. JESSE A.

Sanders & Co. .
SCHANEIDER, JULES E.

Schneider, Bernet & Hickman, Inc.
SCOTT, CHARLES

Parker, Ford nnd Company, Inc.
BCOT‘!‘, RALPH

National Bunk in Dallas

soo'l"r WALTER R.

Garrett and' Company
SHARP, LUTHER i -

R. A. Underwood & Co., Ine. "
SHEA, JOSEPH ¢

E. P. Hutton & Compuny
SHELTON, LOCKETT

Republic National Bank of Dalln
SHIELDS, Jr., E. A,

Merrill Lynch Pierce Fenner & Beane
SHIELDS, J. J.

Perkins & Company, Inc.
SHILG, J. ERVIN

Garrett and Company
SEUHATE, GABTON A,

8h & C

Sorry we missed
THE “SPA” BATHS

Bob McCook and John Wallingford

HECKER & CO.

Members
}v'm York Stock Ezchanga
American Stock Ezchange (Associate)
Philadelphia-Baltimore Stock Eachange

Liberty Trust Bldg., Broad and Arch Sts., Philadelphia 7, Pa.
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