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J&te5idential (gtesting5
By LESTER J. THORSEN

Glore, Forgan & Co. Chicago

FELLOW MEMBERS:

It is with honor, yet humbleness, that I accept theposition as the 25th President of the National Se¬
curity Traders Association.
We know the remembrance on a 25th anniversaryis silver. However, in looking

over this fine assemblage I see
but a golden throng.
I must say Chicago regards

with pride in providing the first
President, Mr. Walter W. Crut-
tenden, and also the 25th Presi¬
dent of this great organization.
Through the yeoman efforts

of past officers, executive coun¬
cils and a host of selfless mem¬

bers, whose names you never
see in print, this association has
attained its rightful stature in
the industry. However, like all
thriving, healthy organizations, we wish for sugges¬tions from across the land. I know this will be most
welcome by the officers and myself. I feel confident
of your cooperation.

I would like to offer my congratulations to Bob
Diehl for his tremendous performance and I con¬

Lester J. Thorsen

sider myself most fortunate in having him on myteam next year. , ;

My fellow officers for the ensuing year are of
unquestioned ability and earnestness and all that I
could possibly desire. ^

May I be allowed to pay homage to the illustrous
past presidents and it is my fervent wish that I will
be able to join "their job well done" club.
We all know this convention is ending a sensa¬

tional success and due accolades should bs given
those who made it possible. As you know, the 1959
convention will be held at Boca Raton, Florida. This
is regarded as one of the great convention sites in
the nation. Every effort will be made to make it
enjoyable. As you all know, on our last visit there,
the slogan was "have fun in the sun." Well—we had
fun but no sun, therefore, we are going to ask
"01 Sol" to make a daily appearance and have
already requested no hurricanes.
It has been a wonderful evening, thank you very

much.
v

Sincerely,
LESTER J. THORSEN, President

National Security Traders Association, Inc.

r-LV
r.
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6 6SO PROUDLY WE HAIL"
By ALFRED F. TISCH, Chairman, NSTA Advertising Committee

FELLOW MEMBERS:

Yes, we are proud. The 1958 editipn of the
National Security Traders Association Year Book
and Convention Issue of The Commercial tind
TFinancial Chronicle represents what we believe
to be the finest issue ever. It
also represents the fruit of
many labors.
To the men at the Trading

Desks — it should be at your

elbow, available, since one of
its' purposes is to serve you as
a ready reference, both alpha¬
betical and geographical, of all
Traders in the country.
To the men and their ladies

who were fortunate enough to
attend the NSTA Convention
at Colorado Springs this month,
your pictures and the complete
proceedings will go with you down memory lane.
To the many Advertisers who year after year

support the NSTA with Advertising and the new
Advertisers, quite numerous, who join us this
year for the first time, we know our pledge will
be fulfilled and you will receive full value for
your advertising dollars.
We are proud of the performance of the 1958

Advertising Committee whose names are listed

Alfred F. Tisch

below for their fine efforts this year. These men
have established a new high gross figure. This
message is written a full week prior to the dead¬
line and, while still holding space reservations
for those who requested us so to do, we are well
ahead of last year's total.

We are proud of the fine co-operation we re¬
ceived from the Staff of The Commercial and
Financial Chronicle. These people are never too
busy with their every day activities to counsel,
guide and work with our Committee. We should
like to expressly thank Mr. Herbert Seibert,
Editor and Publisher, who on numerous occasions
interrupted his busy schedule to meet with us
after hours so that our own daily routine would
not be disturbed.

We are proud of the leadership of the Officers
and Executive Council of our National Associa¬
tion this year. It was a privilege to work with
them and the Advertising Committee was pleased
to lend a hand with the publication of the booklet,
"The Trader and the Market—Over-the-Counter."
We are certain that this timely and educational
booklet will help us tell the story of our industry.
It will also help to bring full recognition to we

stock, bond and municipal Traders. As a mailing
piece, it will help our Advertising Program next
year when we publish our, "Silver Anniversary
Issue."

We are proud to have been a part of this
accomplishment.

Cordially, for the Committee
ALFRED F. TISCH r

,-"V: Fitzgerald & Company
New York 5, N. Y. V
National Chairman of Advertising

Advertising Chairmen NSTA
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Staats & Co., San Francisco; Homer J. Bateman, Pacific Northwest
Company, Seattle, Wash.; Fred T. Rahn, The Illinois Company,
Incorporated, Chicago; A. Mauritz Johnson, G. H. Walker & Co.,
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New Types of Municipal Financing

Mitchell

New types of municipal financ¬
ing are being developed through
necessity. The necessity arises
from the ever increasing demand
for funds

with which to

provide addi¬
tional govern¬
mental im¬

provements,
facilities and
services. As
technicians
we are not re¬

quired to pass
upon the so¬
cial and po¬
litical desir¬

ability of all
such improve¬
ments, facili¬
ties and serv¬

ices, but must recognize the
general trend that necessitates
more and more governmental fi¬
nancing to provide their capital
costs.

Constitutional Limitations on
■■ Borrowing

Municipal financing originally
employed the general obligation
bond of the Issuer to provide the
required funds for capital im¬
provements. Early excesses in the
employment of this vehicle soon
led to constitutional limitations
upon the amount of the indebted¬
ness that might be incurred
through the issuance of such obli¬
gations and the manner in which
such indebtedness might be in¬
curred. The subsequent demand
for public improvements even¬
tually became stymied by such
constitutional limitations and pub¬
lic officials cast about for addi¬
tional sources of borrowing ca¬

pacity. The result of such efforts
was the creation of the special
fund doctrine of financing em¬

ploying the revenue bond and,
special tax obligation, the issu¬
ance of which outside of constitu¬
tional debt limitations was sanc¬

tioned by the courts of most
States.

Revenue Bond Limitations

Although the revenue bond has
become a recognized and accepted
vehicle for financing many types
of public undertakings in most
States, it has certain limitations
which have kept it from becoming
the complete solution to the prob¬
lem of municipal financing out¬
side of constitutional limitations.
As its name implies, it is an

obligation payable from revenues
and hence may be employed only
to finance undertakings which
produce revenues. Furthermore,
in order to induce the investor to

♦An address by Mr. Mitchell before
the 25th Annual Convention of the Na¬
tional Security Traders Association, Inc.,
Colorado Springs, Colo., Sept. 30, 1958.

By JOHN N, MITCHELL*

Caldwell, Marshall, Trimble & Mitchell, New York City

New York legal expert offers a helpful guide through themaze of newer types
of state and municipal financing increasingly taking their places alongside the
more familiar revenue bonds and special tax obligations which; are designed
similarly to skirt constitutional debt limitations. After identifying and explain¬
ing the employment of financing by leave and by contract—under conditions
involving public, private and admixture of both, Mr. Mitchell then discusses
such problems as tax consequences and compliance with Federal-state securi¬
ties laws when other than public bodies are involved. He notes that public offi¬
cials employ basic principles resembling such common corporate financing

arrangements as "through-put" and "take or pay" arrangements.

purchase such revenue bonds, the
undertaking financed must be of
such nature and produce such
revenues as to make the project
economically sound and feasible.
Not all municipal undertakings
currently requiring financingmeet
the tests requisite to the employ¬
ment of the revenue bond, so
again public officials have been
forced to seek new means and
methods of financing beyond the
continuously restrictive constitu¬
tional limitations.

The results of such quests have
produced various types of financ¬
ing, by contract and by lease with
new and assorted varieties of
Issuers.

Requisites of New Type
Financing

The success of the new types of
financing by contract and by lease
depends upon their ability to meet
inherent legal and financial con¬
siderations. First, they must not
conflictwith constitutional limita¬
tions upon the incurring of debt
and, secondly, the source of credit
available to provide debt service
payments on the obligations issued
must be adequate to make the
obligations marketable. To com¬

ply with both such requisites in
the case of many issues is not al¬
ways an easy task as the source
of credit frequently enlisted to
make the obligations marketable
is the same general taxing power
of the state ormunicipality which,
because of constitutional limita¬

tions, may not be pledged to their
own obligations. The desired re¬
sult is customarily attained by the
legal separation of the borrowing
function from the obligation to
pay of the high credit source. In
most instances this requires the
architect of the financing plan to
travel a hazardous course through
legal obstacles, frequently without
the benefit of prior experience.
Some specific examples of the

F. S. MOSELEY & CO.
ESTABLISHED 1879
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employment of financing by con¬
tract and by lease are as follows:

Lease Financing

Public Issuer and Lessor to
Public Lessee. This vehicle em¬

ploys a public body or instru¬
mentality as the Lessor which is¬
sues the bonds and secures the
same by a pledge of the rental
payments due under the lease of
the project to a state or munic¬
ipality as lessee. In this category
are the various school authority

bond issues where the authority,
a body politic and corporate, is¬
sues the bonds and leases the
school building financed to the
school district which pays rentals
out of general funds;

Private Issuer and Lessor to
Public Lessee. This vehicle em¬

ploys a private corporation as the
Lessor which finances the project
and secures the obligations which
it issues to pay capital costs by a

pledge of the rental payments due
under the lease of such project

to the state or municipality as
Lessee. Illustrative of this category
is the recent financing of the
Wisconsin -State Agencies Build¬
ing Corporation, a nonstock, non¬
profit corporation which issued its
bonds to finance educational fa¬
cilities for lease to state agencies
With rental payments appropri¬
ated from State funds. ;

Public Issuer and Lessor to
Private Lessee. - This vehicle em¬

ploys a public body or municipal¬
ity as Lessor issuing obligations to
finance facilities for lease to a

private corporation as lessee in
consideration of rental payments
which are pledged to secure the
public issuer's obligations. Among
the examples of this type of fi¬
nancing is that involving the leas¬
ing of public airport facilities to
private airlines, as in the case
of the recent City of Atlanta,
Georgia, financing where the city
issued special purpose revenue
bonds to construct facilities on

the municipal airport for lease
to Delta Air Lines secured by the
rental payments under the lease.

Contract Financing

Public Issuer and Vendor to
Public Vendee, This Vehicle em¬

ploys a public body as the Issuer
of the obligations to provide; funds

Continued on page 75
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Exploring Space via Manmade Satellites

Dr. Lee A. DuBridge

The launching of manmade
satellites into orbits around the
earth was surely one of the most
spectacular achievements in hu-
man history.
It is compara¬
ble to the voy¬
age of Colum-
b u s and the
first flight of
of the Wright
Brothers. And,
unlike these
other two

events, the
news of the
first satellite
was flashed
round the
world in a few
moments—and
within a single
day's time two billion people were
suddenly made aware that a new
era had dawned.

Not very many of those two bil¬
lion people were prepared for this
event. Almost no one had ex¬

pected it at the time; very, very
few were equipped to understard
it. It is not surprising that the
ensuing reaction bordered on the
hysterical and that most of the
world's people are still desperately
trying to understand and appre¬
ciate both what has happened and
what is about to happen.

It is often comforting to learn,
when'a new idea suddenly breaks
upon an astonished world, that the
idea is not so new after all. An
idea 300 years old seems to be a
bit more digestible than one that
was hatched last week.

So I can comfort you by recall¬
ing that the first sound ideas of

By DR. LEE A. DuBRIDGE*

President, California Institute of Technology

A realistic insight is provided all taxpayers by C.I.TVs prexy on what is in¬
volved in space "research" by instrumented packages as against the infinitely
more difficult problem posed in space "travel" by human beings. Dr. DuBridge
explains why he favors the former, not the latter, and enthusiastically urges

securance of scientific information as the stellar reason for exploring space.

•An address by Dr. DuBridge before
the 25th Annual Convention of the Na¬
tional Security Traders Association, Inc.,
Colorado Springs, Colo., Sept. 30, 1958.

the launching of earth satellites
were enunciated by Isaac Newton
nearly 300 years ago. Only a few
years previously Kepler had found
that the orbits of the planets about
the sun (and the moon about the
earth) were ellipses with the sun
at one focus, and he had deduced
the invariable relation between
the time of rotation and the
diameter (or major axis) of the
orbit: T is proportional to R3/2.
Newton worked out the detailed

theory of bodies moving under
gravitational forces and correctly
concluded that if a body could be
projected from a high point above
the earth's atmosphere with a
horizontal speed of five milei per
second, it would never fall to
earth but would become another

permanent moon.
Ever since the 17th century men

have been dreaming of how to
achieve this feat, but not until the
past five years has the develop¬
ment of the very large rocket
made it possible to lift an object
high enough and then propel it
fast enough to achieve a perma¬

nent orbit. The Russians achieved

their first satellite on Oct. 4, 1957,
and the United States achieved its

first on Jan. 31, 1958. Three Rus¬
sian and four U. S. satellites have

now been put in orbit. Ours have
been small packages of up to 30
pounds; the Russians have orbited
very large packages up to 3,000
pounds.

Futility of Predictions

Now when the first step in a
new era has been taken one is
bound to get a flood of speculation
and prediction about what the
next steps will be and how soon

they will come. Human nature be¬
ing what it is, many of these pre¬
dictions will turn out to be grossly
exaggerated—indeed many can be
instantly recognized as physically
impossible. Others will be too
modest. And the exasperating
thing is that it is not possible to
tell in advance who is right. And
it is even more impossible to pre¬
dict when given events will hap¬
pen. It's like asking how long it
takes to get from Colorado Springs
to New York. Obviously, it de¬
pends entirely on how fast you
travel. If you walk, it will obvi¬
ously take longer then if you fly.
It is, therefore, fruitless to make

specific predictions. The best we
can expect is to find out which
things are relatively easy to do
and can be expected to be
achieved soon—if we so desire—
and the things which are more

difficult and which can be
achieved only more slowly. And
we might as well note a few things
which are really in principle im¬
possible—such as travelling at a
speed greater than the speed of
light—and which, therefore, won't
be achieved at all.

First, in order that we may keep
in proper perspective this matter
of the conquest of space, it might
be well to review some elemen¬
tary facts about the dimensions of
this universe in which we live.
As you know, the moon is the

nearest neighbor to the earth and
is a mere 240,000 miles away. It is
about 93,000,000 miles from the
earth to the sun. There are two
oilier planets that rotate around
the sun inside the earth's orbit—

namely, Mercury and Venus—but
the rest of the planets are farther
away from the sun than is the
earth. The most distant planet,
Pluto, is more than 3% billion
miles from the sun.

It is often simpler to express
these distances another way. The
moon is sufficiently far away that
it takes a beam of light just about
1% seconds to get from the moon
to the earth. It requires over eight
minutes, however, for light to get
from the sun to the earth. We
therefore sometimes say that the

sun is a little over eight light
minutes away. It takes 320 minutes
for light to get from the sun to
Pluto, so Pluto is 320 light min¬
utes, or 5V3 light hours from the
sun.

Now, as we get beyond Pluto,
outside our solar system, we must
travel a long way before we find
any other object in space. In fact,
the star which is nearest to our

sun is not a few light hours but
is four light year3 away. Our sun,
in turn, is a part of an enormous
galaxy of stars called the "Milky
Way Galaxy" and it contains 100
billion stars and the galaxy itself
is 100,000 light years in diameter.
There are millions of other such
galaxies in the universe at dis¬
tances from our own galaxy rang¬

ing from a million light years out
to something over two billion light
years. It is a big universe!

The Earth Satellites

Let's come back now to earth
satellites. The Explorer satellites
go round the earth at distances
varying from 200 to 2,000 miles
from the earth's surface. They
travel at speeds averaging around
five miles per second. At that
speed the satellite is still chained
by the earth's gravitational field.
If we could give a satellite twice
the kinetic energy of the Explorer
satellites, it would then go a little
over seven miles per second and
could then just barely escape from
the earth's field. It would then,
presumably, be captured in an
orbit which would go around the
sun. The satellite would have to
be given a velocity of 26 miles
per second to escape from the
sun's gravitational field, and if
after escaping it could be accel¬
erated again up to the colossal

Continued on page 80
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The NSTA
25 Years of Progress

; Security traders, by the nature of their business, have
always maintained a close relationship and liaison with
each other. However, this relationship was built and held
together almost solely by means of the telephone. Traders,
even in the same city, while known to each other by name
and voice seldom met in person or had an opportunity to
fully discuss the questions, and problems that arise in the
hectic day-to-day trading over-the-counter.

In 1933, during the World's Fair in Chicago, the idea
for a national association to fill just such a need was for¬
mulated. During the Fair, quite a few traders from all
parts of the country visited Chicago, and met each other
in person for the first time. From these meetings grew
the concept of a national association which could serve as

a sounding board on matters of general interest to the
industry, be a medium for the exchange of information,
provide an annual get-together which would be both social
and educational.

Nucleus for the new association was found in the
Bond Traders Club of Chicago. The officers of the BTC,
Walter W. Cruttenden, President; Fred O. Gale, Vice-
President; Larry A. Higgins, Secretary; Dominic C.
Cronin, Treasurer; together with Arthur Farrell, "Mike"
Doyle, A1 Wiltberger and many others suggested that the
continuation of the World's Fair into 1934 might be a good
occasion to try and organize a national association of
traders and promote a convention in Chicago that year.

Early in 1934 this group began making contacts,
arranging hotel accommodations, setting up meetings, etc.

In August of 1934, a group of traders, representing
some 20 sections of the country, met to discuss the forma¬
tion of a national association of the trading fraternity. At
this meeting the name, National Security Traders Associa¬
tion was adopted, a committee appointed to draft the
constitution, and the first slate of officers elected.

First officers of the new Association were:

President: Walter W. Cruttenden, Fuller, Cruttenden
& Co., Chicago.

'

Vice-President: Henry Arnold, W. P. Clancey & Co.,
Cincinnati.

Secretary: Ludlow F. North, Securities Company of
Milwaukee.

Treasurer: Earle J. May, Hartley Rogers & Co.,
Los Angeles.

"The object of this Association is to promote the
general welfare of its members, to establish and maintain
high standards of ethical conduct, to provide the benefits
to be derived from personal acquaintanceships and to
afford the means of discussing matters pertinent to the
trading division of the security business." Thus reads the
Preamble to the Constitution of the National Security
Traders Association.

This voluntary organization of individuals operating
within the framework of a non-regulatory constitution
and by-laws has, through the medium of continued per¬
sonal contact, established automatically a desirable plane
of ethical conduct in the trading division of the securities
industry.

During the 24 years of its history to August, 1958,
N.S.T.A. has held conventions, meetings, and forums from
coast to coast and from the Great Lakes to the Gulf, pro¬
viding the membership with a means to obtain a broad
geographical background and an opportunity to observe
business at first hand in every major financial market of
the United States. With personal contacts established in
so many localities leading to better understanding, it is
obvious that better markets result and accrue handsomely
to the benefit of the investor.

Following the now renowned organizational meeting
at Chicago in 1934, conventions have been held in Cincin¬
nati, Los Angeles, Atlantic City, Miami, New York, De¬
troit, New Orleans, Mackinac Island, Seattle, Boston, Colo¬
rado Springs, Dallas, Virginia Beach, Sun Valley, Palm

Springs, Hot Springs, Virginia and Coronado Beach. Dur¬
ing the war years activity was confined to business meet¬
ings in Chicago. Executive Council and National Delegate
Meetings are held each year and in the winter in Chicago.

Prior to 1950, conventions were held in large cities.
Since that time, resorts have been utilized because it was
realized they were more conducive to the close personal
acquaintance called for in our preamble. Wherever pos¬
sible, however, stops are made in financial centers en route
to convention sites. In 1949, also, N.S.T.A. took over spon¬
sorship of its annual convention from local affiliates and
has continued it to date without financial loss. It has never
attempted to build up a large treasury but rather has ex¬

pended such sums as it has been able to acquire without
strain on the membership in concrete work for the bene¬
fit of its members, and the general securities industry.

At its inception, the N.S.T.A. was composed of 18
affiliates; there are now 31 affiliates representing over
4,600 members. These affiliates have major meetings at
least once a year and National Officers are usually in
attendance.

N.S.T.A. has always maintained close contact with
legislative bodies generally and the Securities and Ex¬
change Commission in particular. It has solved many prob¬
lems for its members through these relationships and has
frequently been consulted by governmental agencies for
expert advice. It has made provision in its by-laws for
arbitration among its members but so strict is adherence
to its code of fair-trading practice that this has been used
very rarely.
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Investment Opportunities in Missile Industry

Robert H. Kenmore

Anno Space Age 1, has just
ended, and as we enter the new
year the voting public is far from
being happy. The investing pub¬
lic, However,
is really cele¬
brating and
that of course

is what is
dearest to our

hearts. When
the Russian

Sputnik I was
successfully
fired into or¬

bit on Oct. 4,
1957, the cur¬
tain went up

on a new era,

and theAtom-
ic Age was

officially
passe. As the floodlight of pub¬
licity probed space, new words
passed into our daily vocabulary
—missile, rocket, satellites, ballis¬
tic, thrust, orbit, payload, solid
fuel and liquid fuel, nose cone,
inertial guidance, ground support
equipment, etc. . . . Of course,
these words had been around all
along as scientists, engineers, cor¬
porate management (and science
fiction writers) worked behind
the scenes to prepare for opening
night, but there was little public
awareness of this activity—no ur¬

gency connected with it. Sudden¬
ly, under the friendly auspices
of the International Geophysical
Year, the fireworks started. Soon,
the space lanes became crowded
with Sputniks and Explorers.
(But, alas, no Vanguards.)

By ROBERT H. KENMORE

Financial Consultant & Investment Adviser, N. Y. City

Missiles analyst reports: the Missile Industry has a $5 billion yearly income, b
still growing fast and possesses unbelievable growth prospects, his Index shows
a 36% increase in past 12 months compared to 15% for Dow-Jones, and there
are about 2,000 companies that have something to do with missiles. Mr. Ken-
more describes difficulties of defining missile company, names the prominent
firms in the industry, finds that price reaction to earnings tend to ignore the
bad, and avers we are spending today only a minute fraction of what we will
have to spend tomorrow on missiles. He concludes by listing a dozen rules

for investing.

The first reaction was "What
have we got?" Then came the
question "Who's making these
things?" To the initial query came
a disturbing answer—we didn't
seem to have much of anything!
The Russians were said to be any¬

where from two to thirty years
ahead of us in know-how, de¬
pending on which authority was
quoted. This was quite a shock
to the voting public (and still is),
and they immediately went to
work on finding someone to
blame. The investing public, how¬
ever, was in a different frame of
mind. They recognized that if we
were that far behind we were

certainly going to plan to catch
up, since America is not used to
being cast in a secondary role in
world events. And catching up
would mean Defense contracts,

Mm

which would lead to increased
sales and earnings for somebody.
At this point the second question
became pertinent, and in finding
an answer the Missile Industry
was born.

Missile Growth

The missile program had, of
course, been building up for five
years already, growing from $400
million in 1952 to $2.5 billion in
1957. Wall Street attention to this

growth was only about a year old,

however, and the general invest¬
ing public had not yet become
aware of it. All during 1957 the
securities market was telling a

story, and astute observers were

starting to get interested. April
to August was the busiest period.
While the general market was in

its summer doldrums (ranging be¬
tween 478 and 505 in the Dow)

those four months saw advances

such as these—Reaction Motors up

25%; Marquardt Aircraft up 30%;
Litton Industries up 30%; Thiokol
Chemical up 56%; Aerojet-Gen¬
eral up 80%. These were the mis¬
sile leaders, but it is not hard to
see why their activity went large¬

ly unnoticed.
Of the five companies, three

were traded in the Over-the-

Counter Market, and the other
two were on the American Stock

Exchange. All had small floating
supplies of stock available. Only
people really close to the industry
were buying at this stage. Every¬
one else was gripped with the

general psychology of the times—
stocks were too high, business was

slackening off, money was getting

tight, overall Defense expendi¬
tures were being curtailed.

With Sputnik, however, the
search for the missile-makers be¬

gan in earnest, and became gen¬
eral. First, since flying vehicles
were involved, Wall St. looked at
the aircraft industry. They found
that indeed that some half-dozen

companies in this field were lead¬
ing prime contractors for some of
our major missile programs; but
not all segments of the industry
had prepared for the new era.

Next, as it was discovered that
electronics equipment accounted
for as much as half of the cost of

a missile, component parts manu¬

facturers were examined for po¬

tential beneficiaries. Then came

the fuels, and the nose cones, and
the ground-support equipment as

big-ticket items and many differ¬

ent companies wer found to sup¬
ply these.

Defining the Missile Industry

Finally, as missiles became
glamorous to the investing public,
thousands of companies in all
types of industries claimed their
share of attention as "missile com¬

panies."
Further problems complicated

the process of intelligent selection.
Was Chrysler a missile company

because it produced the Jupiter
and the Redstone? Was a summer

furniture manufacturer in Ohio

to be included because it supplied

special widgets for the guismos
used in half a dozen missiles? The

rule of thumb was established that

missile work had to account for

at least 10% of a company's vol¬
ume before it was accepted for
consideration. This was a very

sensible rule, but its practical ap¬

plication was somewhat limited
because very few companies were

willing to say what per cent of
their volume was in this field.

This was "Classified Information,"

"Top Secret" etc.

Furthermore, contract awards of
major proportions came or were

withdrawn so swiftly by vacillat¬

ing Washington that the 10% cut¬
off point was likely to shift from
one day to the next for any given
company. Add to this dilemma the
problems created by inter-service
rivalries and the continually con¬

tradictory headlines about the

Pentagon's feelings and intentions
in these matters, and analyst and
investor alike soon felt that the

merry-go-round would never stop.

Nevertheless, investment deci¬
sions were made and, with a big
assist from luck and from the in¬

creased publicity given to the
whole space race, investments
were on the whole successful. The

Continued on page 86
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Factors the Economic Outlook
From my vantage point in the

Department of Commerce, with
such great fact-finding agencies
as the Bureau of the Census and
Office of Business Economics un¬

der my direct administrative
supervision, perhaps I can add
some data and ideas about our

economy. .

"

Certainly a modern analysis of
the economic outlook would do
well to start with a look at
the American family, at family
formation, the new homes spring¬
ing up all over America. We are

then in a better position to ap¬
praise national business conditions
and trends, and what the future
holds for all of the families and
homes which we call America.
By the end of next month we

shall have an estimated popula¬
tion of over 175 million. Our net
population increase since the be¬
ginning of this decade has been
over 23.5 million, or at an average
annual rate of 1.7%.
Since 1950 there has been an

increase in the number of Ameri¬
can families of over 10%.
In the same period American

women have been having more
children: from 1,395 per thousand
women of childbearing age in
1950 to 1,696 in 1957—up 22%;
And these American families

have more money, too. In 1952
over half of our families had an¬

nual incomes under $4,000. In
1957 about half had incomes over

$5,000 and the "under $4,000*
group had shrunk to about a third
of the total.
Nor should these data be modi¬

fied downward in view of the
late '57-early '58 recession. In
August personal income was at a

seasonally adjusted annual rate
exceeding the 1957 August peak
by $3.5 billion. This is reflected
in retail sales in August almost
equalling the record months of
July and August last year.
One added fact about American

families is of definite significance
for our economy. Married house¬
hold heads who were 35 to 44
years old in 1957 had nearly two
more years of schooling than those
in this age group in 1950. These
are the parents of a majority of
the teen-age youths who are de-

By FREDERICK H. MUELLER*

Assistant Secretary of Commerce
, U. S. Department of Commerce, Washington, D. C.

After appraising the factors underlying national business conditions and trends,
Commerce Department official asks government, business and labor not to
place roadblocks in the path of growth by introducing or maintaining rigidities
and inefficiencies in our profit and loss system. Mr. Mueller wonders whether
inflation is due to placing maximum employment ahead of conditions for
economic growth and warns we should not price ourselves out of the interna¬

tional market or fear the Communist product.

ciding how much further they growth involves change, and we'd mand. The recent recession may
should go in school. You can bet better grow up or we'll wind up have given us a well-earned les-
the parental advice—and backing treated as children or wards of son if it forced us to try to un-
—will be in terms of getting even the State by an authoritarian die- derstand why we have had both
greater advantages for their chil- tatorship. ; unemployment and declining

.Take an individual worker. To manufacturing production and a

improve his position he may work higher cost of living. Even the
and study towards promotion or a experts can't agree on why public
better job elsewhere. Or he may and private policies of recent
join with others to get more years failed to prevent inflation

dren than they, had themselves.
If you add to all of these factors

a lengthening life-expectancy, it's
fair to say . that the American
family is not only growing in
number and size, but is healthier, money for the same job. Success even during the recession.

•An address by Mr. Mueller before the
44th Annual Convention of National Con¬
sumer Finance Association, Bal Harbour,
Fla., Sept. 30, 1958.

wealthier and wiser than ever

before. Can this sound trend to¬
wards self-improvement and ful¬
fillment of the American dream
continue?
It can—but whether it will de¬

pends on how well we have
learned the lessons of the past
and how well we adapt them to
the future. And it isn't going to
be easy. ...

General Economic View
Which brings me to our econ¬

omy, viewed both domestically
and in terms of world conditions.
I mentioned the trend to self-

improvement by Americans, and
their success in raising the stand¬
ard of living of the American
family to the highest in world his¬
tory. The same drive is stirring
other nations of the world, par¬
ticularly the underdeveloped na¬
tions who are going through what
is being called the "revolution of
rising expectations." Will these
drives for improvement take place
in a climate of freedom or a cli¬
mate of slavery?
If America is to point the way,

we'd better understand the ele¬
ments of our own system. The
desire for self-improvement can

find many channels, but one thing
is certain: it involves change. All

either way may look the same to

him, at least temporarily. But
what a world of difference it

makes to the economy!

I don't have all the answers, by

Growth and Change, Profit
and Loss

To lay it on the line, too few
people understand that we do not
operate under a profit system, but
under a profit and loss system.
It's all right for society, through
Government, to put a floor under
the individual so that he cannot
fall too low. But we must beware
that this sound policy isn't per¬
verted into putting a roof on how
high an individual can rise.
Growth involves change, as I

have said—and change may mean

somebody gets hurt. A successful
product runs an unsuccessful one
off the market. The automobile
killed the buggy-whip business
and the hay business. It also built
the oil business and the tire busi¬
ness.

These changes are reflected in
occupational trends. On Labor Day
the Bureau of the Census released
a study showing how the occupa¬
tional composition of American
manual workers has strikingly
changed over the last century.
In 1900, unskilled laborers were

about as numerous as semi-skilled
any means; but I should like to and substantially more than skilled
suggest some lines of thought. In
our proper desire to get more for
ourselves and our children we

Because we have learned how have forgotten that we have to
to ameliorate the effect of ups give more. The Biblical teaching
and downs of the business cycle that it is more blessed to give
on individuals through so-called than to receive has an economic
"built-in stabilizers," it does not counterpart: to consume we have
at all follow that we have re- to produce, and production comes

pealed the law of supply and de- first.

craftsmen. Fifty years later the
unskilled were outnumbered 3 to 1

by the semi-skilled and outnum¬
bered better than 2 to 1 by the
skilled.
There has been a corresponding

increase in average weekly earn¬
ings of production workers in

manufacturing, rising in terms of
1957 prices from $63.32 ten years

Continued on page 93
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Analysis of Life Insurance Company Stocks Today
The principal objective of se¬

curity analysts is to evaluate se¬
curities. * Since the value of a
security is defined as the dis¬

counted pres-

;- f!,J"*

William W. Amos

ent worth of a
future stream
of income, it is
apparent that
future income
or earning
power is the
most import¬
ant single ele¬
ment in secu-

r i ty evalua¬
tion or analy¬
sis.
There is no

c o m p letely
dependable
guide to the

future earnings power of a given
company. However, the record of
the past is often the best indica¬
tion of what might be expected
in the future. With respect to life
insurance companies the deter¬
mination of earnings is made dif¬
ficult by the complex nature of the
life insurance business and by the
manner in which the financial
statements of life insurance com¬

panies is presented. The so-called
"Annual Convention Statement,"
which is filed with the Insurance

Departments in every state in
which the life insurance company
is licensed to do business, is de¬
signed primarily to provide in¬
formation needed by the regula¬
tory authorities for the protection
of policyholders' interests rather
than to show earnings applicable
to stockholders' interests.

What to Look For

The closest thing to net operat¬
ing earnings of a life insurance
company is found on page 4, line
33, of the Convention Statement
under Summary of Operations in

*An address by Mr. Amos before the
Investment Analysts Society of Chicago,
Chicago, Oct. 2, 1958.

By WILLIAM W. AMOS*
Assistant Vice-President, The First Boston Corp., New York City

Favorable prospects for life insurance earnings gains and ordinary life sales
this year are forecast by security analyst Mr. Amos outlines what one should
look for and do in order to evaluate life insurance securities. Though they
are selling about three times higher than a decade ago, he finds insurance
stocks are well under the 30 to 40 times earnings ratios of some top indus¬
trials and compare favorably to D-J industrial average since they are selling
under 14 times 1957 earnings and at a lower capitalization rate of prospective
1958 earnings. Expresses confidence of the industry's future development
in view of life insurance's strength and vitality, favorable growth character¬

istics, and essential role in the economy.

a line entitled "Net Gain From
Operations After Dividends to
Policyholders and Excluding Cap¬
ital Gains and Losses," This pro¬

vides a starting point from which,
with certain necessary adjust¬
ments it may be possible to de¬
velop a reasonable representative
statement of earning power. Fol¬
lowing are some of the important
adjustments deemed necessary to
place a life insurance company's
earnings on a footing comparable
with its own results for past years
and comparable with the earnings
of other life insurance companies:

1. Any special deductions or
reservations of earnings made be¬
fore arriving at the figure in line
33 must be restored if these are

of a non-recurring or surplus
charge nature. Several compa¬
nies in recent years have followed
a practice of charging against cur¬
rent earnings substantial amounts
for policy revaluation reserves,
for special reserves or for other
voluntary reserves. While it can¬
not be stated flatly that all such
reservations should be added to

operating earnings and deducted
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below the line from surplus, the
preponderance of evidence is that
most of these items should be so

treated.

2. Amounts added to so-called
"deficiency reserves" during the
year should be added back to
earnings. These reserves can be
found in Exhibit 8 of the Conven¬
tion Statement under the title
"For excess of valuation net

premiums over corresponding
gross premiums on respective pol¬
icies, computed according to the
standard of valuation required by
this state." These deficiency re¬

serves are in effect extra amounts
over and above what the com¬

panies' actuaries believe is needed
to cover possible mortality based
on recent experience. When new

mortality tables are placed in
operation, the need for deficiency
reserves will disappear.

3. Adjustment should be made
for prepayment of acquisition
costs involved in placing new
business on the company's books.
When new business is written,
substantial first year costs are in¬
volved and if allowance is not
made for these acquisition costs,
the earnings of the rapidly-grow¬
ing life insurance company will
suffer by comparison with a
slower growing organization. The
first year costs, which usually in¬
volve all or more than the initial

premium, are chiefly the commis¬
sion payable to the producer, plus
the medical examination cost and
agency and home office overhead
costs involved in issuing the pol¬
icy. In addition, there is usually
an amount added to reserves dur¬
ing the first year. The size of this
reserve will depend on themethod
of reserving. There is no com¬

pletely accurate formula for
measuring this first year acquisi¬
tion cost. The wide variations in

expenses, in reserving practices,
and differences between partici-
p a t i n g and non-participating,
whole-life and endowment and
term life insurance policies make
valuation of acquisition costs a
difficult and complex matter.
However, for the sake of pro¬
viding at least a rule-of-thumb
basis for adjusting reported earn¬

ings of life insurance companies
to reflect acquisition costs, a val¬
uation rate of $15 per thousand
of ordinary life insurance in force
has become fairly generally ac¬

cepted. For group life insurance
the figure is $5 per thousand and
for industrial or weekly debit life
insurance a rough minimum fig¬
ure of 26 weeks' premiums or
50% of the annual premium from
this business has been used.

4. Another adjustment of earn¬

ings of a life insurance company

may often be one to separate the

stockholders' interest from the
policyholders' claims against in¬
come. Depending on the com¬
pany's charter and on applicable
state laws, there are often limita¬
tions placed on the proportion of
earnings applicable to participat¬
ing insurance in force which may
accrue to the benefit of stock¬
holders rather than to policyhold¬
ers. Earnings applicable to stock¬
holder interests may be obtained
directly from the company or may
be derived from the so-called
"split reports" filed with the State
Insurance Departments.

Arriving at Price-Earnings Ratio
After arriving at what may be

considered a fair representation
of a given life insurance com¬

pany's past record of earnings by
making the aforementioned ad¬
justments, the next step is to set¬
tle upon a proper capitalization
rate at which to value such earn¬

ings. In other words, the next
step is to find the approximate
price-earnings ratio to apply to
earnings. This involves a quali¬
tative appraisal of earning power.
How good are the earnings and
what are the possibilities for fu¬
ture increases in those earnings?
Stated another way, this question
might be—how good is manage¬
ment?

The analyst may find several
clues to the quality of earnings
and the ability of management in
his study of the available data.
The growth record as measured
particularly by the percentage in¬
crease in ordinary life insurance
in force over the past decade—
compared to the industry average
or to other similar life insurance

companies—may provide the sur¬
est clue to managerial prowess.
Other factors such as reserving
practices and management's abil¬
ity to adopt new lines of insur¬
ance and to meet new competi¬
tive situations may also play a

part in judging management.
It is easily demonstrable that a

life insurance company which sets
up its life reserves on the net
level premium method is stating
its earnings much more conserva¬

tively than one which uses the
modified or full preliminary term
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methods of reserving. Further¬
more, some life companies lean
over backward even further to be
conservative by building up re¬
serves to cover an interest as¬

sumption of under 3%.
In studying a given life insur¬

ance company's earnings, the ma¬

terial in the Convention State¬
ment can be analyzed to show the
derivation of earnings by lines of
insurance, i. e. from ordinary,
group and industrial life insur¬
ance as well as from accident and
health coverage. Also, from the
material furnished in convention
statements of life insurance com¬

panies it is possible to prepare
break-downs or analyses ■ of the
earnings from mortality savings
and from interest savings and to
determine the efficiency of the
company's operations as measured
by the ratio of operating expenses
to income. This type of analysis
is helpful in tracing possible
weaknesses or sources of strength
which may have an important
influence on the future trend of

earnings. In this connection, it
may be noted that there often are
valid reasons for a given com¬

pany's failure to measure up to
optimum performance in one or

more of the phases of operations
outlined herein. For example, if
a company' is building up an

agency force which may be quite
effective in the future, its im¬
mediate expense ratio may be ad¬
versely affected — but the long
range results may be beneficial.

Variations in Price-Earnings
Ratio

These are only some of the
qualitative factors which influ¬
ence the analyst's judgment in
arriving at a proper valuation
rate or price earnings multiple
in appraising or valuing the com¬

pany's stock. Price-earnings ra¬
tios or capitalization rates are by
no means static absolutes. They
tend to vary with different com¬
panies and changing conditions
and are best viewed as relative
rather than absolute measures. In
the middle 1940's, when many life
insurance companies were unable
to earn their tabular interest re¬
quirements (the amounts neces¬

sary to support their reserves)
their stocks were selling at less
than five times adjusted earnings.
Today these stocks, under more

favorable conditions, are selling
just under 14 times such earnings.
Just as is true of other types

of corporate equities, there is a
wide variation in the capitaliza¬
tion rates applied to different life
insurance company stocks. This is
a reflection of different appraisals
of the quality of earnings. The
function of the analyst is to relate
a given life insurance company's
stock to the price earnings ratios
at which other similar life stocks
are currently available. He may
also go further and relate the
price earnings ratios at which life
stocks generally are selling to the
rates at which the general stock
market is appraising or capitaliz¬
ing industrial stocks with growth
characteristics. It will be found
that while the price-earnings ra¬
tios at which life insurance com¬

pany stocks currently are selling
are about three times higher than
they were a decade ago, they are
still under the 30 to 40 times earn¬

ings ratios at which a few of the
best industrial growth stocks are

currently quoted. As a point of
reference, the present Dow-Jones
industrial stock average of 525
represents a little over 14 times
last year's earnings and a higher
capitalization rate of prospective
lower 1958 earnings on that aver¬
age. Life insurance stocks in
general appear to be moderately
priced by comparison since they
are selling just under 14 times
1957 earnings and at a lower cap¬
italization rate of prospective
higher 1958 earnings.

Favorable Earnings Gains Seen

Sales of ordinary life insurance
are increasing moderately this
year and the prospects for earn¬

ings gains appear to be favorable.
Earnings of life insurance com¬

panies are derived from tnree

principal differentials.

(1) The difference between the
amount required to be set aside
as a mortality reserve and the
actual cost of mortality, repre¬
senting savings from mortality. In
view of the fact that policyholders
have been living longer, these
savings have been growing in re¬
cent years.

(2) The difference between the
amount assumed to be earned as

interest on reserves (tabular in¬
terest) and the actual amount of
interest earned on reserves, rep¬

resenting interest , savings. For
several years prior to 1947 life
companies generally were run¬
ning deficiencies in this respect
as the average rate of interest
earned on invested funds of life
insurance companies fell to a low
of 2.88% in the latter year. Since
then interest rates have been

rising and the average differen¬
tial between interest earned and
tabular interest requirements have
been expanding.
(3) The difference between the

amounts set up in premium rates
for expenses and the amounts
actually required, representing
savings from loading. In general,
life insurance companies have
been able to hold their general
operating expenses to less than
18% of total income despite ris¬
ing salary and other costs. This
has been made possible by the
application of electronic tabulat¬
ing and recording equipment to
an increasing volume of business.
Continued gains in efficiency in
office methods and procedures are
expected to help in keeping ex¬
penses within reasonable limits in
the future,

Appraising Assets and Equities in
Force

At this point, the problem of
valuation of life insurance com¬

panies will be examined from the
viewpoint of an appraisal of as¬
sets and equities in business in
force. Because the bulk of the
assets of life insurance companies
are in the form of cash and read¬

ily marketable bonds and mort¬
gages, considerable attention is
paid to book value or total equity
value in appraising stocks of these
companies. While this approach
is definitely of interest as pro¬
viding a basis for comparison and
in providing some valuation tests,
the significance of earnings as a
dependable guide to value is be¬
lieved to be substantially greater
than asset or equity valuation.

Prefers Earnings to Equity
Valuation as a Guide

Basically, the asset or equity
approach to valuation of life in¬

surance company stocks is to start
out with capital and surplus, and
to add to this figure such free re¬

serves as might safely be said to
belong to stockholders rather than

i
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policyholders. This produces an

adjusted book value. A valuation
for life insurance in force is then
added, using the valuation figures
hereinbefore described, namely
$15 per thousand for ordinary life
insurance, $5 per thousand for
group and half the annual pre¬
miums for industrial insurance.
If there is non-life insurance busi¬
ness, it will be necessary to add
values for such business, basing
the valuations on ratios generally
applied in these fields. As more

and more insurance companies be¬
come completely multiple-line
through combination of life insur¬
ance companies with fire and cas¬

ualty companies, it will be neces¬

sary to combine the valuation of
the two types of operations.

A part of the asset or equity
valuation approach is the exami¬
nation of investments which con¬

stitute the bulk of assets of life

insurance companies. Most of the

larger companies have reasonably
comparable percentages of their
assets in U. S. Government bonds,
other bonds and mortgages. Where
there are wide differences from

the normal or average distribution
of assets (using for comparison
industry aggregates which are

available) a further examination
of investments will be in order.

Among smaller companies, not in
a position to participate in many

direct placements, the division of
assets will tend to vary in com¬
parison with the larger compa¬
nies. Two important points
(among others) to check with re¬

spect to assets of life insurance
companies are the mortgages and
the amount of the. investment in
real estate. A large percentage
of mortgages in one particular
state, uninsured and carrying rel¬
atively high interest rates may
raise the question whether quality
hatf been sacrificed for yield. With
reference to the investment in
real estate, in a few cases new life
insurance companies : have been
started with a building as the
principal asset. Since the building
usually cannot be liquidated easily
to pay claims, this is not a sound
situation. '

While the analysis of life in¬
surance companies provides many

problems, it also has rewarding
features. The strength and vitality
of the life insurance business, its
favorable growth characteristics
and its essential part in the
American economy provide a

sound basis for the* industry's
future development. If the analyst
can keep his attention focused on

the most important elements and
avoid losing himself in a forest
of complexities, he will find the
analysis of life insurance compa¬

nies interesting and profitable.

ONE Wl FUND,

•*
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"let's Keep the Ball Rolling"
' V »y ROBERT D. DIEHL*
Paine, Webber, Jackson & Curtis, Los Angeles

Mr. Diehl summarizes developments and activities of the NSTA during his
tenure as President of the Association, and urges members "to keep the ball
rolling" by extending to the new administration the same cooperation they

accorded his regime.

V/S//////////J'////////////////////////////////////////////////////////////S///////////////////////////////////////A

NSTA '

Nominating Committee
For 1959

7 It is with a sense of relief mixed
with honest regrets that I ap¬

proach the end of my term as
President of NSTA at this 25th
Annual Con¬
vention. A

busy year
reaches its cli¬
max at Con¬
vention for
each retiring
President and

I hope that in
a modest way
I have justi¬
fied my stater.
ment of last

year at Hot
Springs abojit
trying to pay

my personal
debt to a busi-
ness that has been good to me. As
I look back on the past months, I
can't help but appreciate beyond
words what a great opportunity

*Closing: remarks by Mr. Diehl on re¬
linquishing NSTA Presidential reins at
Colorado Springs, Colo.

Robert D. Diehl

I've had to know so many of you
so much better. It was a real priv¬
ilege to work with the imaginative
and hard working Walt Saunders
—the irrepressible Ed Kelly, who
stepped into the breach and did
so magnificent a job of carrying
on during Walt's illness — the
fabulous A1 Tisch, who defies de¬
scription—to mention only a few,
and believe me, I have adequate,
complimentary adjectives to de¬
scribe each and every member of
this team of officers, Executive
Council, and Committee Chair¬
men who answered the call for
cooperation by doing a job that
every member of this Association
should recognize.
I won't take the time to cover

the accomplishments individually
as every Committee Chairman did
an outstanding piece of work and
the various reports submitted will
become a permanent record, but
I'd like to highlight the year. The
biggest cingle job, of course, was
that of public relations in behalf
of the Trader featured by the

UNDERWRITERS

DISTRIBUTORS

DEALERS

"Traders Brochure" just released
and of which all of you should
have received your copy. I might
add that while this has been an

expensive undertaking, we expect
to see a substantial profit accrue
from the booklet to help pay for
future public relations work. In
the meantime, we feel that at long
last it is possible for our story to
be told and understood.
We have a closer understanding

between the IBA and the NSTA—
which was helped immeasurably
by the great job done in Cleveland
through our own members Mort
Cayne and Tom Melody on the
"Invest in America" program. We
have added two new affiliates—
one in Washington, D. C. and one
in St. Petersburg, Fla. We are

financially sound as once again
our Advertising Chairman has
come through. I am proud of the
officer representation we have had
at affiliate meetings. To illustrate,
our attendance at 18 cities by 50
officers at a total cost of less than
$3,000 to the Association is what
I'd call maximum recognition of
affiliates at a minimum of Asso¬
ciation expense. This does not in¬
clude Convention, of course.
I wish to thank all of you for

your confidence in this Adminis¬
tration, and to each of my associ¬
ates in the official family I can

only say with the greatest of sin¬
cerity, "Without you it wouldn't
have been possible, but with so

much still to be done, let's keep

up the good work." Our new ad¬
ministration headed by Les Thor-
sen is stacked with talent, experi¬

ence, and desire, so let's keep the
ball rolling for 1959 with the same

kind of cooperation we've had this

year. Thank you.

m

W

Nathan A. Krumholz James B. McFarland Allen L. Oliver, Jr.

Richard J. Payne Byron J. Sayre Richard H. Walsh

Nathan A. Krumholz, Siegel & Co., New York City.

James B. McFarland, Stroud & Company, Incorporated,
Philadelphia.

Allen L. Oliver, Jr., Sanders & Company, Dallas.

Richard J. Payne, Walter C. Gorey Co., San Francisco.

Byron J. Sayre, Ira Haupt & Co., Chicago.

Richard H. Walsh, Newhard, Cook & Co., St. Louis.

qAllen & Company
ESTABLISHED 1922

NEW YORK 4, NEW YORK

V- , ...

. A Securities of

INDUSTRIAL CORPORATIONS

INSURANCE COMPANIES and BANKS

PUBLIC UTILITIES

'•RAILROADS*

_c .A ,>MUNICIPALITIES ,

PUBLIC REVENUE AUTHORITIES

OUR EIGHTIETH YEAR

Servicing
Brokers and Dealers

Since 1878

ASIEL & CO.
Members New York Stock Exchange

Members American Stock Exchange

20 BROAD STREET

Telephone HAnover 2-5000

NEW YORK 5, N. Y.

Teletype NY 1-1110 & NY 1-1111

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



Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE 15

The "Traders Bulletin" Reports
In presenting the report of the "Traders Bulletin"
to the Convention, Co-Editors Joseph E. Smith and
Rubin Hardy cited the imminence of the fourth an¬

niversary of the founding of the publication and
called attention to the role it plays in keeping the
entire NSTA membership informed with respect to
matters of interest to them as traders and as con¬

stituents of the organization.

The NSTA "Traders Bulle¬
tin" is co-edited by Joseph E.
Smith, Newburger & Co.,
Philadelphia, and Rubin Har¬
dy, First Boston Corp., Phila¬
delphia. Their report to the
Convention follows:
The Traders Bulletin is nearing

its Fourth Anniversary. Since its
inception on Jan. 23, 1955, 15 is¬
sues have gone to press. The per-

Joseph Smith Rubin Hardy

sonnel engaged in editing and ar¬

ranging the publication of the
Bulletin have tried to obtain the
best articles possible pertaining to
the trading fraternity and the
over-the-counter markets.

During the past year your edi¬
tors have endeavored to cooperate

wholeheartedly with the various
NSTA Committees by presenting
their programs to the member¬

ship at large.
The March edition highlighted

an article by Walter Saunders as

Chairman of the Publicity Com¬
mittee outlining this year's ag¬
gressive and far-reaching Public
Relations Program. A letter from
the IBA's Invest-in-America
Committee Chairman, thanking
the NSTA for its participation was
also featured. Other articles in¬
cluded in this edition were the
final report of the 1957 Advertis¬
ing Committee, the 1958 Advertis¬
ing Campaign kickoff, the treas¬
urer's report, the appointment of
Committee Chairmen, contribu¬
tions from the Syracuse and St.
Louis affiliates and pictures from
annual Traders dinners in Boston
and Philadelphia.
The June edition featured an

article by Edgar Christian as
Chairman of Tne Corporate and
Legislative Committee in which
he outlined two pieces cf proposed
legislation seriously affecting the
Securities Business. A report de¬
scribing the initial participation
by Cleveland financial interests
in the Invest-in-America program
and emphasizing its importance
to NSTA members was presented
by Mort Cayne. Dependable A1
Tisch again wrote an article on

advertising and furnished the
names of the Affiliate Advertising
Chairmen who worked so hard

during the year. An article by
the Nominating Committee re¬

questing recommendations for the
coming year, a tentative Conven¬
tion program with pictures and an

article of importance to the trad¬

ing fraternity entitled, "Fishing Is
for Weekends," by Ray Kenney
of STANY, were also included.

The September edition was de¬
voted to Convention coverage and
nominations for 1959. A message
from President Diehl crediting
those responsible for this year's
Public Relations Program ap¬
peared along with the Nominating
Committee report presenting the
officer slate for 1959. The final
Convention program with picture,'
plus an article entitled, "Welcomt
to Colorado," and other Conven¬
tion material rounded out thi;
issue.

'It is the editor's earnest hor
that the Bulletin has proved to bv-
of assistance to the various com¬

mittees in presenting their 1958
programs.

We wish to urge local affiliates
to take active part in future issues
and furnish article material with
news from the local level. V; ;

Again we say thanks to the edi¬
tors of The Commercial and Fi¬

nancial Chronicle and the Invest¬

ment Dealers Digest and all who
contributed for their interest and

assistance.

At the Convention

NSTA Says Thanks...
The delegates attending the Na¬

tional Security Traders Associa-

Wm. B. Hall, Jr.

tion Convention at the Broadmoor,
express their heartfelt thanks to

Mr. William B. Hall, Jr., manager
of the Broadmoor, for the excel¬
lent service and care taken of

them ...
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Lewis, partner in charge of under¬
writing, at - our New York office.
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Report of Municipal Committee
Byron J. Sayre, of Ira Haupt

& Co., Chicago, in his capacity
as Chairman submitted the

following report of the NSTA
Municipal Committee to the
Convention:

Last year's report of your Mu¬
nicipal Committee, compiled in
August, predicted a near-record
year of municipal financing, and
we came

within $44
million of the
previous 1954
high. There
can be little
doubt that
this year's to¬
tal sales of
municipal
bondswill ex¬
ceed the rec¬

ord $7 billion
in 1954. In
February of
this year,

$865,557,972
were sold, the
second largest month on record,
and the six-month total of $4.4
billion indicates a yearly total of
approximately $8 billion.
The first six months of this year

saw an average price spread of
within y4 of 1% on 20-year ma¬
turities as compared to a spread
twice as great during the first six
months of 1957. There was, how¬
ever, during this period, a con¬
siderable decrease in the yields of
short-term bonds due to the in¬
creased supply of funds created
by the Federal Reserve Board

Experts in municipals foresee record high for municipals in 1958 exceeding by
$7 billion the last 1954 high—despite increase in yields for remainder of the
year—and a bright future ahaed in the next decade. Some of the important
state-by-state and Federal legislation activities affecting the municipal bond
fraternity are reported. Skeptically viewing Federal Reserve's effort to quench
the fires of inflation, the Committee opines "it will continue to have serious

effects on our business."

the general decline in demand for Board's authority to permit in- the first six months of the year
bank credit due to business con- dividual banks in central reserve when almost every Thursday was
ditions. of reserve cities to carry lower looked forward to for pump-

Beginning in November, we reserves than those specified for priming announcements intended
witnessed a succession of changes banks in such cities. to correct the business slump. For
in the rediscount rate from 3V2 to The large supply and lessened the balance of the year, it seems
3 to 2% to 2*4 to 1%%. During demand for longer maturities re- that yields mustr increase, and
this same period, the prime loan suited in a softening of the mar- little likelihood exists for a change
rate went from 4J/2 to 3%. In ket beginning in April which as- until the November-January mar-
order to stimulate business, re- sumed more serious proportions ket with its usual hea^ demand
serve requirements were also re- in August effecting the entire bonds which should improve
duced during this period, and bills price structure, this, despite a de- prices and result in lower yields
were drawn to provide revisions cline in the volume of financing as it did during the same period
in the law affecting reserve re- from the record-breaking first six last year. The increase in yields
quirements of member banks months. may help to hold down somewhat

the volume of financing during
the balance of the year but will
not prevent an over-all 12-month
record. ;

The future supply of municipal
financing will continue to grow,

r\xr* tha Rnarii aii+hnritv in considerable increase in the yields and in less than a decade, we may
fix the^ reserve reauir^ents for of municipal bonds, both short and very well see a yearly volume of
the demand deoo^its (^ central lon& during early August. The $15 billion, not at all impossible
reserve^itv banks within a range failure of the "Fed" to offer an? when we consider that this year's
nf m in 20OL instead of ores- noticeable support to government volume will be more than 2%
pnt niithnHrpH 1^ to 9fi<? For bonc?s selling at new lows and the times that of ten years ago. Issues
Other rlasses of deoosits at°mem- raisinS of the rediscount rate by of States and State authorities are
ber banks, the ranges within H16 ?an ^jailci?co Federal Reserve accounting for a large part of this
which the Board could fix :

both "in lowering the"rediscount quirements remains as at present. 1
rate and reserve requirements and (3) Make more flexible the derwritings and a scarcity of bids

Bryon J. Sayre

which would among other things:
(1) Authorize the Federal Re¬

serve Board to permit member
banks to include all or part of

A Chaotic Market

The substantial decrease in

prices for government bonds and

their vault cash as required re- almost-continuing chaotic market
for several weeks precipitated aserves.

Bank added to the uncertainty increased volume,
among dealers, resulting in whole-

Probable Buyers

Primary Markets

Institutional Securities

U.S. Governments

Municipals

Public Utilities

Industrials

Railroads

Equipment Trusts

Preferred Stocks

Bank Acceptances

Finance Paper

Canadian Issues

Salomon Bros. & Hutzler
Members New York Stock Exchange

SIXTY WALL STREET

NEW YORK 5.N.Y.

Boston Philadelphia
San Francisco Dallas

Cleveland Chicago
West Palm Beach

.

_

, T „ As to possible buyers for this
at bargain levels. In the second- huge amount of financing, it is
ary municipal market, yields were interesting to note that commer-
°ff as much as k of 1% in all ciai banks increased their hold-
maturities. ingS by almost $500 million in the
The obvious attempt of the Fed- first quarter of this year alone

eral Reserve Bank to quench the which was more than they added
fires of inflation, a policy brought in the entire year ending June 30,
about, no doubt, by a feeling that 1957. Individuals and trust funds
the worst of the recession was continue to increase their holdings
over and business on the upturn, each year in proportion to all
will continue to have serious ef- other municipal bond purchasers,
fects on our business. It is un- With changes in the tax laws, life
likely that we can expect them insurance companies can be ex-
to reverse very soon this sudden pected to take more advantage of
change of policy as contrasted to tax-free yields as the tax-bite af¬

fects .them more. Casualty com¬
panies, of course, have stepped up
their buying each year during the
last half decade. With all . these
sources and the retirement in the
advance of maturity by issuers,
the market for municipal bonds
continues to grow; there is still a
large sector of the market that
could use these bonds for their
tax-exemption, to say nothing of
their security features. The fu¬
ture indeed looks bright for the
municipal bond fraternity.

On the State Scene

Seventeen States held legisla¬
tive sessions in 1958, and we have
listed below a few of the actions
taken affecting municipal bonds
as reported to us by members of
your committee which may not
be complete; we , have also at¬
tempted to report as many court
decisions of major importance as
were called to our attention.

FLORIDA: .

The Florida State Turnpike Au¬
thority authorized a reduction in
toll rates during the late evening
and early morning hours effective
May 1.
Toll charges for vehicles enter¬

ing the Turnpike from 10:00 p.m.
to 6:00 a.m. were cut from 20 to
41%. This marks the first time a
toll facility has instituted a cut-
rate schedule for off-peak usage-

GEORGIA: ^
An increase in the ; borrowing

capacity of Georgia's Rural Roads
Authority by $50 million, from
$100 million to $150 million, has
been recommended by Governor
Griffin to the Georgia Legislature.
The Governor noted in his pro¬

posal that the present borrowing
limit for rural roads has almost
been reached and said that such
action "will make these valuable
roads available to many addi¬
tional areas which badly need
them."

MICHIGAN:

Michigan School Redemption:
The "Bond Buyer," in an article
Feb. 27, 1958, pointed out a large
number of redemptions in Michi-

Goldman. Sachs & Co.
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gan school bonds issued prior to NEW JERSEY:
1956 under laws then enforced.

The general trend of tax collec¬
tions in recent years ha£ moved
up so sharply that reserve funds
have all been built up to the re¬

quired maximum. In many dis¬
tricts, a tax levy in excess of re¬
quirements resulted in substantial
surpluses. No less than 66 differ¬
ent school districts published calls
for bonds on April and May 1st of
this year.

Michigan Highway Bond Study:

Kenower, MacArthur & Co., De¬
troit have made available reprints
of an article in the "Daily Bond
Buyer" of May 14, 1958, discuss¬
ing State of Michigan Highway
Bond financing under 1957 legis¬
lation that is quite interesting.
Michigan Qualified School

Bond Study: Braun, Bosworth &
Co. has available for distribution
a 26-page study of Michigan
Qualified Unlimited Tax School
District Bonds covering 224 dis¬
tricts as of Jan. 1, 1958. The study
also includes an analysis of pos¬
sible maximum borrowing from
the school bond loan fund.

South Eastern Michigan Water
Authority: Bond financing of $93
to $200 million is contemplated by
the newly formed South Eastern
Michigan Water Authority which
has contracted to market its issues

through Blyth & Co. and The First
of Michigan. The Authority now
takes in Macomb and Oakland

Counties, and it aims to supply
Lake Huron water to a number
of communities in those counties.
It is possible that Wayne County
and the City of Detroit will join
in order to augment their supplies
of pure water.

Sanitary Drain District Bonds:
The State Supreme Court Deci¬
sion has permitted the issuance
of drain bonds, carrying in the
first instance, the obligation of the
district improved, in the second
instance, the township involved,
and thirdly, the obligation of the
county in which the district is lo¬
cated and providing recourse to
the county for deficiency.

MISSISSIPPI:

Port Development Bond Bill:

Legislation to clear the way for
State acquisition and expansion
of coastal and river ports through
the issuance of revenue bonds un¬

der direction of the State Agri¬
cultural and Industrial Board has
been given final passage by the
Mississippi Legislature.
Prior to enactment, the measure

was amended to change bonds for
port development from general
obligation to revenue bonds and
to give port authorities through
cities or counties power to estab¬
lish their own gas, electric, water,
or other utilities.
'

Under the legislation, existing
ports would decide by election
whether they desired to place
their facilities under State owner¬

ship. The State A. & I. Board
would have to declare develop¬
ment of the port a feasible proj¬
ect. Up to $10,000,000 in bonds
could be issued through the State
Bond Commission under direction
of the A. & I. Board for any one

port.
The port of Gulfport already

has announced plans to seek State
ownership as soon as the new law
becomes effective. Gulfport is the
State's only deepwater port which
handles scheduled sailings of
ocean-going vessels. Gulfport has
consistently operated its port at a
profit for many years.

MISSOURI:
■ Governor Blair has recom¬

mended to a special session of the
Missouri Legislature the initiation
of a State constitutional amend¬
ment to permit school districts to
increase bonded indebtedness from
10% of assessed valuation to 15 or
20% and the replacing of the two-
thirds majority rule with a simple
majority for school bond ballot¬
ing.

School ; Bond Legislation: On
July 17, 1958, Governor Meyner
signed two bills of importance to
holders of bonds of New Jersey
school districts or municipalities
issued for school purposes. The
legislation as signed now consti¬
tutes Chapter 126 and Chapter 127
of the Pamphlet Laws of 1958 of
New Jersey. * / • <

Chapter 127 — This legislation
which became effective upon

signing, amends the School Build¬

ing Aid Act (P. L. 1956, c 8) in

two important respects. First, it
provides that an certification to
the State. Treasurer by the State
Commissioner of Education and
the Director of the Division of
Local Government that any school
district or municipality antici¬
pates that it will be unable to pay
the principal or interest of any
bonds hereafter issued for school

purposes, or on proper notice and
verification of such inability, the
State Treasurer shall withhold
from sums then or thereafter
available as building aid under

said act, a sum sufficient to pay
the principal and interest on such
bonds, paying ratably tq. the hold¬
ers of such bonds first the interest
and then the principal up to the
amount of the building aid allow¬
ance then or thereafter available
to the district or municipality.
Secondly, the amendment, pro¬

vides that all sums received or set
aside for a board of education or

a municipality under said school
building aid act shall be applied
in the first instance to debt serv¬

ice on bonds issued by such board
of education or municipility for

school purposes, then to capital
outlay for school purposes and
finally to the capital reserve fund
of the school district created un¬

der said act.

Chapter 126 — This legislation
implements Senate Concurrent
Resolution No. 16 and becomes ef¬
fective upon the taking effect of
a proposed Constitutional Amend¬
ment of Paragraph 2 of Section
IV of Article VIII of the State of

New Jersey which is to be sub¬
mitted to the voters of said State

Continued on page 84
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United Fruit Points a Moral on U. S. Enterprise Abroad
IATE last week Dr. Milton Eisenhower,swearing the familiar family grin,
touched down at MATS Terminal in Wash¬

ington on his return from a combined
fact-finding mission and good-will tour

through Central America. Nowhere on

his odyssey, happily, did he undergo any¬

thing comparable to Vice President Nixon's
ordeal of last May. One reason could be

that, in the wake of that near-disastrous
journey, the President's brother chose a

less exposed itinerary. Even so, he en¬

countered occasional cries of "Milton, go

home!" .and, by his own ,account, more

sharp words than on any previous visit.
The U. S., it seems, for all its efforts to
woo popularity, is not universally beloved
in the lands to the south. Indeed, a search¬
ing reappraisal of this country's relations
with its Good Neighbors in this Hemi¬
sphere is emphatically in order.

In casting about for a new approach,
Foggy Bottom should look hard and long
at the achievements of certain private
concerns in this same touchy area. Very
much in point is a fact-filled volume pub¬
lished today by the National Planning
Association, the seventh of its case studies
of U. S. business performance abroad.
The authors, a former president of Ecua¬
dor, Galo Plaza, and a respected economist,
Stacy May, describe in detail what they
call the "rough road to success" of United
Fruit Co. in Latin America. From their

exhaustive study of the world's greatest
banana empire,4 certain lessons, emerge.

Business-mindedUnifruit has accomplished
more for Pan-American solidarity than
all of Washington's costly market manip¬
ulations in coffee and non-ferrous metals.

Similarily, the Boston-based corporation,
in fostering economic progress in the less
developed countries, puts to shame all the
creaking apparatus of foreign aid. In both
respects, the private dollar, venturing
abroad in search of a profit, has accom¬

plished far more than the public dollar,
backed only by fuzzy philanthropy.

United Fruit is an almost classic ex¬

ample. In 59 years, the company has
grown until it sprawls over more than a

million acres in Guatemala, Honduras,

An editorial reproduced
with permission of Barron's

Ecuador, Costa Rica, Colombia, Panama
and elsewhere. In 1957 its Great White

Fleet of 61 ships brought no fewer than
26 million stems of bananas into this

country. The company also cultivates
substantial acreages of sugar cane, cacao,
abaca, palm oil and timber, and owns

nearly 1,400 miles of railroad. Seeking
still further diversification, it is now on

the prowl for oil and natural gas, bauxite,
iron ore and other minerals. Already the
concern and its subsidiaries boast assets

of nearly $400 million. If far from gi¬
gantic by U. S. standards, compared with
most Central American ventures, it is a

colossus.
* * *

Its growth, however, has not come

easily. For few enterprises on the globe
face as dismaying a profusion of risks,
year in and year out. To begin with, its
main source of income, the banana (which
NPA calls an implausible product), is
singularly susceptible to a host of plant
and soil diseases, as well as to windstorm
and flood. Equally threatening to Uni-
fruitco prosperity are strikes in the so-

called banana republics or on the docks
where its highly perishable cargoes are

unloaded. Adding to the company's woes

was the Justice Department's recent anti¬
trust fight to dissolve it, which ended this
spring, when Unifruit signed a consent
decree, promising eventually to form a new

competitor out of its own assets. Yet
perhaps most hazardous of all is the cir¬
cumstance that, to many a sensitive Latin,
this foreign-owned venture, launched in
the flamboyant era of dollar diplomacy,

long has symbolized U. S. imperialism. To
some, the very name United Fruit con¬

jures up an image comparable to that of
the Abominable Snowman in the mind of

a Sherpa guide.

The exhaustive NPA study reveals how
utterly misleading that picture is. In the
first place, it painstakingly documents the
fact that United Fruit is far from being
a corporate plutocrat. The return on its
investment over the years, while adequate,
has failed to match that of the average

company of its size here at home. For the

General Offices: 80 Federal Street, Boston 10, Mass,

past 11 years, its shareholders have en¬

joyed no capital gains. In a dynamically
expanding U. S. economy, United Fruit,
indeed, barely has held its own.

In contrast, the company has done con¬

spicuously well for its host countries—as

they themselves are beginning to appre¬

ciate. In 1954-55, the year analyzed by
NPA, its expenditures in the six-nation
area totaled $139 million, and it provided
foreign exchange benefits of almost $76
million. Except in Colombia, Unifruitco
tax payments constituted more than 6%
of total government revenues. Significant¬
ly, too, the acreage yield of its plantations
was 20 times the average for all other
improved farm land. All in all, the com¬

pany left in its production area more than

$7 for every dollar it took out in profits.

Yet the demands on Unifruitco go be¬
yond dollars and cents. Its plantations
lie in areas previously undeveloped, often
almost uninhabited. The company, then,
must supply all the necessary community
services—homes, schools, hospitals,
churches, roads and utilities. United
Fruit housing, to take but a single ex¬

ample, is the best provided agricultural
workers anywhere in the tropics. The
company also pays wages and fringe bene¬
fits well above the going rate. As an en¬

lightened employer in underdeveloped
lands, it is running a private program

far more comprehensive than the much-
touted Point IV.

Here, then, is a vigorous missionary for
free enterprise, taking on inordinate risks,
for relatively small profit. While many of

Washington's lavish grants and loans

prove unproductive, or worse, United
Fruit yields rich rewards both to the U. S.
and to Latin America. Moreover, while
inter-government deals in support of
coffee, for example, already have cost this
country more than half a billion dollars,

keeping the banana business healthy has
cost not a cent. If the U. S. and its friends

to the south will join to encourage more

such private ventures, all concerned will
benefit. From the viewpoint of the hard-
pressed taxpayer, this is free enterprise
that is both enterprising and free.

'

Copyright 1958, Barron's Publishing Co., Inc.
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Report of Corporate and Legislative Committee
As Chairman of the NSTA

Corporate and Legislative
Committee, Edgar A. Chris¬
tian, Suplee, Yeatman, Mos-
ley Co., Inc., Philadelphia,
submitted the following re¬

port to the Convention:

Chairman Edgar A. Christian notes that while neither the so-called "Fees" and
"Fulbright" bills were considered by Congress in the recent session, this was

not due to a lack of zeal on the part of their sponsors. Committee's report

again stresses the detrimental nature of the bills in question to the Over-the-
Counter Securities Markets, and hence the urgent necessity of the incom¬

ing committee to follow closely the progress of the pending measures during
•; the next session of Congress.

(4) Whether any new legislation letin and which is included as fol- Senator Fulbright on Feb. 11,1957,
was being proposed or discussed lows in this report: read twice and referred to the
which might affect our business. "There are two pieces of pro- Committee on Banking and Cur-
We discussed these matters with posed legislation which could seri- ^ncY HZ

Edward N. Gadsby, Chairman of ously affect our phase of the Secu- Mr.: Fulbright, July 8, 1957, with
the Securities and Exchange Com- lities lousiness. amendments. This bill in its pres-
mission, who made it very clear <<The first one is Bill S.2520, bet- °htiwn «inSt

r oc «i«w Riii » Thie unlisted companies having $10,-to us that the SEC was extremely tcr known as the "Fees Bill." This
anxious to have both of these bills bill has already passed the Senate
enacted. He further indicated to ancj js now before the Interstate stockholde.rs approximately the

The Corporate and Legislative
Committee started this year by
continuing to work on the two
principal pieces of proposed legis¬
lation which,
if enacted,
could have a

serious effect
on our phase
of the security
business,
namely Bill
S.2520, better
known as the
"Fees Bill,"
and Bill

S.1168, other¬
wise known
as "The Ful¬

bright Bill."
In January

of this year,

WasMngton™ ccompanied byPBob ers Association of America, in his broker-dealer other than on a na- rules regarding the contents, prep-
«,vi ATc^ A OvhS Z US ttinn i Tv/Tr- Uonenn tional securities exchange. Trans- aration, and solicitation of proxies.
L -I ,n °f£lCe " Washington. Mr. Hanson actiQn ,n certajn Government and ' produce regular filing

Our puroose onlwftrkTwas6 to W3S very helpful ?. c0°PePatlve' Mu"ic'pal securities would be ex- by aU officers, directors, and large
ascertain the following" and in hls capaclty was able to empted. stockholders of any affected cor-

obtain for us the answers to most "It is the feeling of the Officers poration of all changes in their
and Executive Council of the Na- holdings of the corporation's stock.

ThP final rp<;iilt<? of our investi- tional Securities Traders Associa- "It is our opinion that the bill
tion that this proposal is wrong in with its present limitations would

gation and our feeling with regard principle and that services such be amended so that we would see
to these two bills were published as those rendered by the S.E.C. those limitations ultimately re¬

in an article which appeared in should be paid for out of general duced to include a substantially
the June issue of the Traders Bui- tax revenues rather than by those larger number of unlisted compa-

Edgar A. Christian

us that Senator Fulbright was ex- an(j Foreign Commerce Commit-
tremely anxious to have his bill tee of The House. This bill would
passed and would leave no stone require every broker-dealer reg-
unturned to further this end. istered with the S.E.C. to pay to
We also discussed these matters the S.E.C. annually a fee in the

at length with Murray Hanson, amount equal to 5c per $1,000 of reports and other data with the
Managing Director and General the aggregate dollar amount of S.E.C,
Counsel for the Investment Bank- the price of securities sold as a "(2) To comply with the S.E.C.'s

same disclosure requirements as
are now imposed upon a company
listed on a national securities ex¬

change: namely:

(1) To file periodic financial

(1) The then current position of
these two pieces of legislation with °* our Questions
respect to the legislative calendar.
(2) The feeling of the SEC with

respect to these proposed bills.
(3) The possibility of their pas¬

sage and the stand which our as¬

sociation should take.

Ready • • • with a nation-wide network of

125 offices in 112 cities instantly linked by

over 100,000 miles of private wire.

Willing.. • to help any dealer who asks. To

put over 1,600 account executives to work

from coast-to-coast ... to start them looking

through thousands of contacts for the buyers

you want.

Able • • • we think, to find any market

that can be found. Able anyway, to give it a

better-than-average try. Like to see for your¬

self? Just call our nearest office.

Marketing Department

Merrill Lynch, Pierce, Fenner & Smith
Underwriters and Distributors of Investment Securities

Brokers in Securities and Commodities

70 PINE STREET NEW YORK 5, N. Y.

Offices in 112 Cities

regulated. It is also pointed out nies. It has been brought out in
that the investor is already paying testimony before the Committee
many times the cost of the S.E.C.'s that corporations are now disclos-
operations if one takes into ac- .

count only the revenues received g more and more of their fina
from the Federal stock transfer cial operations. Under these cir-

tax, and quite apart from the im- cumstances, it seems certain that
pact of the Corporate tax, the additional legislation is not nec-

Capital Gains tax, the tax treat- essary and that such legislation
ment of dividends and the stock would be a burden to small busi-

issuance tax, all of which pertain ness. It would further lead to a

to securities. drive for listing of small compa-
"The second one is Bill S.1168, nies on a stock exchange, either

otherwise known as The Fulbright national or regional, where a ready
Bill. This bill was introduced by market could be lost due to the

fact that the local salesmen's in¬
terest would be minimized.

"This would probably create a
stagnation in the stock market ac¬
tivity of many of the smaller com¬
panies and could obviously elimi¬
nate a great number of presently
active over - the - counter trading
markets. This most certainly
would be a detriment to the vast
over-the-counter business and

against the public interest, and is
definitely a situation which we, as

traders, should do all in our power
to successfully oppose." Vy....-" .

We were able to keep close
watch on the progress of these
bills through our contacts in Wash¬
ington and fortunately neither of
them came to a vote during this
past session of Congress. There
was, during this session, more
pressing legislation to be consid¬
ered and the fact that this was an

election year made our Congress¬
men extremely anxious to adjourn
as soon as possible. We can only
express here the urgency for the
incoming committee to follow
closely the progress of these bills
during the next session of Congress.
As a result of our investigation,

no other matters have come to our

attention which appear to be per¬
tinent at this time.

Your Committee has been very

happy to serve you during the past
year and, as Chairman, I wish to
thank each member of this Com¬
mittee for his cooperation.

Respectfully submitted,
CORPORATE AND
LEGISLATIVE COMMITTEE

Edgar A. Christian, Chairman
Suplee,Yeatman,Mosley Co., Inc.
Philadelphia, Pa.

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

J. Wilmer Butler

Baker, Watts & Co.
Baltimore, Md.

Jerome Marquardt
William A. Fuller & Co.

Chicago, 111.

James L. Beebe
William R. Staats & Co.
Los Angeles, Calif.

INDUSTRIAL, RAILROAD, PUBUC UTILITY

MUNICIPAL AND FOREIGN SECURITIES

UNLISTED TRADING DEPARTMENT

Wertheim & Co.
t%Cember3 ZNjcW York Stock Gxchcmgc

NEW YORK

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



Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE 19

Continued from page 15

At the Convention
CLINE, THOMAS J. —

Dempsey-Tegeler & Co.
Chicago, 111.

COEN, MIKE J*
Midland Securities Co., Inc.
Kansas City

COLWELL, SAMUEL F.
W. E. Hutton & Co.
New York, N. Y.

CONLON, BERNARD J.
P. F. Fox & Co., Inc.
New York

CONNEY, WALTER E*
Kidder, Peabody & Co.
Chicago, 111.

CROCKETT, A. GORDON*
Dempsey-Tegeler & Co.
Houston, Texas

CRUTTENDEN, WALTER W*
Cruttenden, Podesta & Co.
Chicago, 111.

CRUTTENDEN, WALTER W., Jr.*
Cruttenden, Podesta & Co.
Chicago, 111.

CUMMINGS, FRANK X*
Bear, Stearns & Co.
Chicago, 111.

CURRIE, TREVOR*
Denver, Colo.

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

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

DOCKHAM, GEORGE*
Hincks Bros. & Co., Inc.
Bridgeport, Conn.

DORSEY, JOSEPH R*
Bache & Co.
New York, N. Y.

EARNEST, GEO. H*
Evans MacCormack & Co.
Los Angeles, Calif.

EGNER, ADOLPH C., Jr.* \
Shearson Hammill & Co.

Chicago, 111.
EISEN, ERWIN H*
Lucas, Eisen & Waeckerle, Inc.
Kansas City, Mo.

ELLIOTT, WM. H*
J. Barth & Co.
Los Angeles, Calif.

EMERY, JOHN L*
Simpson, Emery & Co., Inc.
Pittsburgh, Pa.

EXLEY, CHARLES E*
Chas. A. Parcells & Co.

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

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

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

Detroit, Mich.

FITZGERALD, JOHN M*
W. C. Pitfield & Co., Inc.
New York, N. Y.

FOLEY, CHAS. J.
H. O. Peet & Co.
Kansas City, Mo.

^Denotes Mr. and Mrs.

AVAILABLE

THE TRADER

AND

THE MARKET

0VER-THE COUNTER

This educational Booklet conceived, sponsored

and compiled by the National Securities Traders

Association, fills a long felt need.

RATES

1 to 24 25* each

25 to 199 20* each

Over 200 _15* each

On orders of 200 or more, your firm's name will

be printed on the cover without further charge.

CHARLES A. BODIE, Treas.

National Security Traders Association

6 South Calvert Street

Baltimore 2, Maryland

FRANKEL, WM. V*
Wm. V. Fankel & Co., Inc.
New York, N. Y.

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

FRENKEL, LESTER*
Gersten & Frenkel
New York, N. Y.

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

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

GARCIA, RAYMOND B*\
J. M. Dain & Co. * ,

Minneapolis, Minn.

GAWNE, HARRY J*
Merrill, Turben & Co., Inc.
Cleveland, Ohio

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

GOODFELLOW, RICHARD F*
: J. A. Hogle & Co.
Los Angeles, Calif.

GOTH, FRED S.*
McKendrick-Haseltine & Wilson

Minneapolis, Minn.
GOWEN, VINCENT M*
Goldman, Sachs & Co.
New York, N. Y.

GRACE, IRVING P.*
Grace Canadian Securities
New York, N. Y.

GRANAT, FRANK, Jr.*
Blanchett, Hinton & Jones
Seattle, Wash.

GREEN, ROBERTM*
Pledger & Co., Inc.
Los Angeles, Calif.

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

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

HAGENSIEKER, EARL L*
Reinholdt & Gardner .

St. Louis, Mo.

Continued on page 89

World's First,

Largest and Most

Single Credit
Card System

OFFICES IN KEY CITIES THROUGHOUT THE WORLD

New York - Los Angeles - Chicago

Atlanta - Boston • New Haven

Cleveland • Detroit - Dist. of Columbia

Miami - New Orleans

St. Louis - San Francisco

Stuttgart - Toronto - Tokyo

Geneva - Havana - Lisbon

London - Madrid

Paris - Rio de Janeiro

A

<A.

10 COLUMBUS CIRCLE • NEW YORK 21, N. Y. Circle 5-1500
i
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Report of Membership Committee

I A#Jf

mm<

Garnett 0. Lee, Jr.

The Report of the Member¬
ship Committee, the Chair¬
man of which,Garnett O. Lee,
Jr., Francis I. duPont & Co.,
Richmond, Virginia, was un¬
able to present it to the Con¬
vention in person, follows:
It is with extreme regret that I

am unable to present this report
to you in person, but circum¬
stances beyond my control prevent
it. However,
I hope that
each and

everyone has
a most enjoy¬
able stay and
I am sure that
the Conven¬
tion will be
both bene¬
ficial and con¬

structive.
As all of you

know, the
Membership
Committee is,
gene rally
speaking, a
very inactive committee since
practically all new members are
handled by the affiliates. Your
Membership Committee is active
principally for new members-at-
large applications, and while the
number does not appear large in
the category, we are happy to re¬
port that we approved eight this
year with quite a few additional _

ones in the offing. In addition to
this, two new affiliates were
started, namely: St. Petersburg,
Florida, Traders Association and
the Washington, D. C., Security
Dealers Association.

At a meeting of the Executive
Council held in the Waldorf-As¬
toria on April 25, 1958, it was re¬
quested that the Membership
Committee look into, ascertain,
and advise the National Associa¬
tion as to whether our brothers
from across the border (Canada)
should be admitted to the National
Security Traders Association and
thus, have Canadian affiliates.
After careful study, it is the
unanimous opinion of your Mem¬
bership Committee that a welcom-

Document calls attention to the fact that two new affiliates have been started
and that the proposal to include Canadian affiliates as part of the NSTA has

been unanimously approved.

ing hand be extended to our
neighbors and close friends across
the border provided they * are
members in good standing in their
own association—the Investment
Dealers Association of Canada.

Don E. Summerell, your very
able Chairman of this Committee
last year, recommended t; at a
standard form for applications for
membership be instigated and also
be used in billing the members
for their annual dues. This form
has been approved and is now in
use. I hope that this will facilitate
the handling of the dues, the
membership applications, etc., and
thus take a big load off the Na¬

tional Secretary and National
Treasurer.

The attached Membership Re¬
port is self-explanatory. The total
affiliate memberships number 4,-
561, which is a gain of 86 over
last year. The number of mem-
bers-at-large totals 56 this year as
compared with 53 the preceding
year, or a gain of three new mem¬
bers. The Press memberships to¬
tal 87, which is unchanged from
last year.

I wish to take this opportunity

W vi Vi.

several occasions made trips to

APPLICATION

National Security Traders Association, Inc.
INDIVIDUAL MEMBERSHIP

Date_.

Name.

Firm Position.

Address.
Street City

Age— ...

Employment Record, Past Five Years:

Zone State

Proposed By.

Sponsored By

Signature of Applicant

bank & insurance stocks

over-the-counter securities

Specialists in '

christiana securities co.
Common Preferred

« r . ' t, .
.

.». -:U • *' •* •- '

Inquiries invited in all Unlisted Issues

'

- ?' B »' ■ ■ '*.* ' ^ \

Trading Department, LOUIS A. GIBBS, Manager

Laird, Bissell & Meeds
MEMBERS: NEW YORK STOCK EXCHANGE

AMERICAN STOCK EXCHANGE

120 BROADWAY, NEW YORK 5, N. Y.

Telephone BArclay 7-3500 Bell Teletype NY 1-1248-49

Du Pont Building
. WILMINGTON,^DEL

10 Waldmannstrasse

ZURICH, SWITZERLAND

Philadelphia Nat'l Bank Building

J j . PHILADELPHIA, PA,
160 W. Broadway
SALEM, N. J.

44 Whitney Ave.
NEW HAVEN, CONN. <

^— -e- V « v ■ ' J

225 S. State St.

DOVER, DEL.
V.-J v-.t.

assist founding members in the
organization of new affiliates.

Respectfully submitted,
MEMBERSHIP COMMITTEE

Garnett O. Lee, Jr., Chairman
Francis I. duPont & Co.,
Richmond, Va. X

John F. McLaughlin, ,

Vice-Chairman

McLaughlin, Kaufman & Co.,
New York, N. Y.

Winton A. Jackson

First Southwest Co., .* , *

Dallas, Texas - ;

Charlie A. Bodie, Jr. XX >

Stein Bros. & Boyce

Baltimore, Md.

Walter Mason

Mason & Lee • ';. s ,

Lynchburg, Va. NX
Donald E. Summerell X

Wagenseller & Durst, Inc.
Los Angeles, Calif.

Homer J. Bateman

Pacific Northwest Co., "

Seattle, Wash.

NATIONAL SECURITY TRADERS ASSOCIATION, INC.

Membership
»

'

.; Sept. 23
Affiliate v f Delegates 1954 1955 1956 1957 > 1958

*
Alabama 2: 83 92 X 96 100 97

Arizona _ U 2 49 66 55' 67 55

Baltimore 2 61 69 71 71 69

Boston — 5 220 225 233 278 277

Carolinas —— 2 44 47 59 62 .59

Chicago _ 5 333 339 340 335 , 340

Cincinnati- - 4 167 163 165 154 157

Cleveland 2 86 84 87 90 94

Connecticut ___ — 2 52 58 61 61 64

Dallas „ 5 202 - - 216: 244 - 235 256

Denver- _ _ -J 5 174 249 256 237 241

Detroit and Michigan — 5 221 225 226 X 240 > 238

Florida -.I—;—— 5 172 172 204 - 202
, -211

Georgia __ 5 / 234 258 274 < 288 291

Houston—Disbanded Dec. 1954 60 '

• 'mm mm' mmrnrn

Kansas City _
„ 1 49 56 58 58

'

47

Los Angeles _ _
3 101 102 114 121 119

Louisville _
_ 2 65 85 92 86 92

Memphis— 1 33 30 36 35 43

i Nashville „ 2 59 68 78 80 84

New Orleans „ 2 53 54 52 53 53

New York— _ — _
5 - 676 697 710 704 755

Philadelphia __ _
,-i- 5 240 244 254 264 265

Pittsburgh _ _
3 100 108 100 112 111

Portland __ 1 29 29 29 29 31

X Sari Francisco — 3 83 87 104 102 102

St. Louis _ __
3 152 151 151 151 131

Seattle- _
1 35 41 40 37 42

Syracuse. 2 48 49
' ;

54 53 55

Twin City— — 2 79 87 . 97 94 98

Utah __ 1 65 77 52 81 48

Wichita None 12 12 16 _ _ mU mm

New Affiliates, 1958:

St. Petersburg—
__ None __ 20

Washington, D. C None — —. *
.

. -~ 16

'

Affiliate membership @ $1
Individualmembers'p @ $5
National Committeemen
National Committeemen at

Large.

4,037 4,240 4,408 4,480 4,561
52 57 62 53 56

88 Affiliatemember'p dues $4,561.00

_ Individ'l member'p dues, 280.00

90 $4,841.00

C. J. DEVINE & CO.
48 Wall Straat, Naw York 5 HAnovar 2-2727

Chicago • Boston
Cleveland

• Philadelphia • Washington • Pittsburgh
Cincinnati • St. Louis • San Francisco

-4—-
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Public Relations Committees
Consolidated document calls attention to the fact that the two committees
joined forces in order to implement the concentrated program aimed towards a

better public understanding of the Trader and the Over-the-Counter Market.
Cites steps taken by paid public relations counsel to achieve the desired goal.

The Joint report of the
Publicity and Public Rela¬
tions Committees, as submit¬
ted to the Convention on

behalf of the respective Chair¬
men, Walter F. Saunders, Do¬
minion Securities Corp., New
York City, and Donald E.
Summerell, Wagenseller &
Durst, Inc., Los Angeles, Cal.,
follows:

The National Officers and Exec¬
utive Council appropriated the
entire NSTA 1958 annual dues for
our Publicity - Public Relations

Donald E. Summerell Walter F. Saunders

program and it was felt that the
reports of these two committees
should in effect be one report.
Due to this concentrated NSTA

program of public education on

the Trader-and the Over-the-
Counter Securities Market, it was
necessary that the Public Rela¬
tions Committee effort, headed by
Donald E. Summerell, be com¬

bined with the Publicity Commit¬
tee led by Walter Saunders. Since
this program was following the
suggestions of our counselor Al¬
bert Frank Guenther-Law with
direction from New York, it was
also most important and neces¬

sary for an efficient procedure
that New York take the initiative.
It was also necessary that since
decisions involving larger than
usual financial expense for our

program had to be made with ap¬
proval by the NSTA Officers and
Executive Council, in effect the
Officers really completed the joint
Public Relations and Publicity
Committee ably assisted by A1
Tisch.

The results speak for them¬
selves, and we should all get be¬
hind a large general distribution
of the Traders Brochure just re¬
leased. We are happy to have
served with these men and only
wish that we had been able to
participate on a greater scale
since our personal efforts were

interrupted by critical illnesses
the first part of July and which
is why we are not with you at
Colorado Springs making this re¬

port in person.

By coincidence, we were stricken
within 24 hours of each other but
the Association was indeed fortu¬
nate to have Ed Kelly and A1
Tisch take over our duties with
such tremendous success. We also
wish to give great credit to Vice-
Chairman, Mort Cayne of Cleve¬
land, who took a leading part in
the "Invest in America" program
in Cleveland and which became
a big success in that city for the
first time. The NSTA is working
more closely with the IBA as a

direct result of our support with

both dollars and Trader person¬
nel of the IBA sponsored "Invest-
in America" program and we

strongly recommend that it be
continued.
Our relations with the press

have been featured by a pre-Con-
vention press "luncheon in New
York last week which was an¬

other action suggested and ar¬

ranged by Albert Frank Guenther-
Law. In effect, since our program
in the main this year centered
around and through our paid pub¬
lic relations counsel, it would
seem in order to have their repre¬
sentative present further views to
our Association for consideration
in our plans for at least the com¬

ing year.
We regret very much not being

with you, and wish for a most
successful Convention.

Respectfully Submitted,
Walter F. Saunders, Chairman
Publicity Committee

Donald E. Summerell, Chairman
Public Relations Committee

Golf and Tennis

Winners
The following are the winners

and runners-up of the Ladies
Putting, Men's Golf and Tennis

contests held at the Annual Con¬

vention of the National Security
Traders Association:

LADIES PUTTING

Low Gross: Mrs. Thompson M.
Wakeley (A. C. Allyn and Com¬
pany, Incorporated, Chicago), 39.
Runner-Up: Mrs. Robert M.

Kirchner (Kirchner, Ormsbee &
Wiesner, Inc., Denver), 42.
Low Net: Mrs. William J.

Burke, Jr., May & Gannon, Incor¬
porated, Boston, 39.
Runner-Up: Mrs. John C. Hecht,

Jr. (Dempsey-Tegeler & Co., Los
Angeles), 50.

MEN'S GOLF

Low GrosG: David Wiley, Jr.,
Wiley Bros., Inc., Nashville (82).
Runner-Up: William J. Burke,

Jr., May & Gannon, Incorporated,
Boston (84).
Low Net: Reginald J. Knapp,

G. C. Haas & Co., New York (72).
Runners-Up: Three-way tie

(73)—Gerald P. Peters, Jr.* Peters,
Writer & Christensen, Denver;
E. J. Quinn, J. F. Reilly & Co.,
Inc., Jersey City, N. J.; P. M.
Young, Refsnes, Ely, Beck & Co.,
Phoenix.
National Quotation Cup: Won

by the New York team with a

total score of 388; John S. French,
A. C. Allyn & Company, Incorpo¬
rated; Reginald J. Knapp, G. C.
Haas & Co.;- Roald A. Morton,
The Blue List Publishing Co.; and
Stanley Roggenburg, Roggenburg
& Co.

Blue List Cup (Municipal):
Winton A. Jackson, The First
Southwest Company, Dallas (93).
Longest Drive: James B. Mc-

Farland, Stroud & Company, In¬
corporated, Philadelphia.

Nearest Pin: Louis Serlen,
Josephthal & Co., New York.

Kickers: Stanley E. Dawson-

Smith, Cruttenden, Podesta & Co.,
New York (73). :

Men's Tennis Singles: W. H.

Gregory III, Gregory & Sons,
New York.

Delegates at Large

Walter G. Mason James A. Traviss

Walter G. Mason, Masr/n & Lee,
Inc., Lynchburg, Va.
James A. TraViss, S. J. Brooks

& Company, Toronto.
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Underwriters and Distributors

of ' 1'

Corporate and Municipal

Securities

Brokers in

Stocks and Bonds

111

Members New York Stock Exchange

6, Q/.

Telephone WHitehall 3-7600

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

We have direct wires to the following cities:

Albany Albuquerque Ashevillb Baltimore

Beverly Hills Boston Burlington Chicago

Cincinnati Cleveland Dallas Denver

Des Moines Detroit Durham Farmington, N. M.
Fayetteville, Ark. Fayetteville, N. C Fullerton
Grand Rapids Greenwood Harrisburg Houston

Huntington Indianapolis Jackson Joplen

Kansas City Laurel Los Angeles Malone

Minneapolis Montgomery Muskogee Nashville

NewOrleans Philadelphia Phoenix Pittsburgh

Portland, Ore. Potsdam Rock Island Rome, N.Y.
St. Louis St. Paul Salt LakeCity San Antonio

San Francisco Santa Ana Santa Fb Sbattlb

Spartanburg Syracuse Toronto Tulsa Utica

Victoria, Tex. Washington Whittihr Wichita

■
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NSTA Affiliates and Members
Security Traders Association of New York

Alternates: Harry L. Arnold, Goldman, Sachs & Co.; Joseph R.
Dorsey, Bache & Co.; Walter F. Saunders, Dominion Securities
Corporation; Stanley M. Waldron, Merrill Lynch, Pierce, Fenner
& Smith; Graham Walker, Gregory & Sons.

ROSTER OF MEMBERS

John F. McLaughlin Bernard J. Conlon Barney Nieman

Salvatore J. Rappa Wilbur Krisam

President: John F. McLaughlin, McLaughlin, Kaufman & Co.

First Vice-President: Bernard J. Conlon, P. F. Fox & Co., Inc.
Second Vice-President: Barney Nieman, Carl Marks & Co. Inc.

Secretary: Salvatore J. Rappa, F. S. Moseley & Co.
Treasurer: Wilbur Krisam, John C. Legg & Company. ~

Directors: John S. Barker, Lee Higginson Corporation; Joseph H.
Billings, Cowen & Co.; Stanley E. Dawson Smith, Cruttenden,
Podesta & Co.; Walter L. Filkins, Troster, Singer & Co.; Sidney
Jacobs, Sidney Jacobs Co.; Edward J. Kelly, Carl M. Loeb,
Rhoades & Co.; Nathan A. Krumholz, Siegel & Co.; John D.
Ohlandt, Jr., New York Hanseatic Corporation; Elbridge A.
Smith, Stryker & Brown; Arnold J. Wechsler, Ogden, Wechsler
& Co. ':'i,

National Committeemen: John F. McLaughlin, McLaughlin, Kauf¬
man & Co.; Samuel F. Colwell, W. E. Hutton & Co.; Nathan A.
Krumholz, Siegel & Co.; Stanley L. Roggenburg, Roggenburg
& Co.; Alfred F. Tisch, Fitzgerald & Company.

AAL, C. JEROME
Bache St Co.

ABBE, RICHARD F.
Shearson, Hammill St Co.

ABELE. EDWIN A.
Securities Trading Corp.,
Jersey City, N. J.

ABELL, NATHAN
L. D. Sherman St Co.

ABELOW, ALFRED L
Mitchell St Company

ACKERT, PHILIP H.
Freeman St Company

AIELLO, MARK T.
Spencer Trask St Co..

AIGELTINGER, FRANK W.
Vickers Brothers

ALBERTI, JOSEPH S.
Walston Sc Co., Inc. (Associate)

ALBERTS. CHESTER A.
C. A. Alberts St Co.

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

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

ALLEN, HERBERT
Allen St Company

ALTMAN, MOSES K. S.
H. Hentz Sc Co. (Associate)

AMENDOLA, EDWARD A.
Bache St Co.

ARNOLD, HARRY L.
Goldman, Sachs St Co.

ARONSON, GERALD R.
Bernard Aronson St Co.

AVERELL. ALFRED B.
Bache ® Co.

BAIR, JOHN W.
Carolina Securities Corporation

BARBASSO, JACK J.
Goldman, Sachs St Co. (Associate)

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

BARKER, JOHN S.
Lee Higginson Corporation

BARMONDE, PHILIP T.
Barmonde, Gilliland St Co.

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

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

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

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

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

BARYSH, BURTON A.
Ernst St Co.

BARYSH, MURRAY L.
Ernst St Co.

BASS, SOL
Bear, Stearns St Co.

BA8TIAN, WILLARD
Blair St Co., Incorporated

UNLISTED DEPARTMENT

Specializes in Bank—Insurance
and selected Industrial Stocks

DIRECT PRIVATE WIRES TO

MONTREAL AND TORONTO

DIRECT PRIVATE WIRES TO

CORRESPONDENTS IN FOLLOWING CITIES

Boston

Providence

Hartford

Worcester

Philadelphia

Meriden

Chicago

New Britain

Los Angeles

New Haven

AclUQ3eif)Cv
' A ,

____

1 BUSINESS ESTABLISHED 18«B

Member New York Stock Exchange and other
leadingDomestic and Canadian Exchanges

1 Wall Street , New York 5

DIgby 4-2525

BEAHAN, WILLIAM J.
Lebenthal St Co.

BEAN, JULES
Singer, Bean St Mackie, Inc.

BECKER, EDWARD L
Blair St Co., Incorporated

BECKER, FRANK H.
Guaranty Trust Company of New York

BEN, HANS E.
New York Hanseatic Corporation

BENTLEY, HAROLD W.
Abbott, Proctor St Paine

BENZING, WAYNE R.
Value Line Fund Distributors, Inc.
(Associate)

BERGER, BENJAMIN
L. D. Sherman St Co. (Associate)

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

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

BERNSTEIN, JACK J.
Alkow St Co., Inc. (Associate)

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

BERWALD, OTTO A.
Grady, Berwald St Co., Inc.

BESWICK, SAMUEL F.
Laird, Blssell St Meeds

BEZER, CHARLES A.
Sutro Bros. St Co.

BIE8, SYLVESTER J.
Edward S. Ladln Co. (Associate)

BILLINGS. JOSEPH H.
Cowen St Co.

BIRD, JAMES F.
Gude, Wlnmill St Co.

BIRNBAUM, NAHUM
Blrnbaum Sc Co.

BLAIR, FRANK H.
Allen St Company

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

BLAUNER, SEYMOUR
Seymour Blauner Co. (Associate)

BLOCH, LEO
Salomon Bros. St Hutzler (Associate)

BLOCKLEY, JOHN C.
Harris, Upham St Co.

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

BOAS, ROBERT
Carl Marks St Co., Inc.

BOLAND, WILLIAM H.
Boland, Baffin St Co.

BOLOGNINI, RINALDO A.
Lasser Bros.

BOND, JOSEPH V.
Candee St Co.

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

BOUTELLE, GREGORY W.
C. E. Judson Sc Co. (Associate)

BOUTON, HOWARD R.
D. H. Ellis & Co.

BOYCE, FRANK
Carl M. Loeb, Ehoades Sc Co. (Associate)

BRADLEY, WALTER Y.
B. W. Plzzinl St Co., Inc.

BRADY, EUGENE J.
Gordon Graves St Co., Inc. (Associate)

BRADY. FRANK J.

McLaughlin, Kaufman Sc Co.

BRADY, JOHN A.
Spencer Trask Sc Co.

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

BREARLEY, R. D.
Wood, Gundy Sc Co., Inc.

BRENNAN, JAMES L
Eisele St King, Libaire, Stout St Co.

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

BRILL, DAVID E.
David Morris St Co. (Associate)

BRITTAIN, MILTON C.
Shearson, Hammill St Co. (Associate)

BROCHU, PETER W.
Allen Sc Company

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

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

BROOMHALL, ALLEN
New York Hanseatic Corporation

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

BROWN, D. HOWARD
Ingalls St Snyder

BROWN, HAROLD L.
Winslow, Cohu St Stetson

BROWN, JULIUS D.
Oppenheimer Sc Co.

BROWN, LEO E.
Asiel Sc Co. (Associate)

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

BROWNE, HOWARD 8.
Tweedy, Browne St Reilly

BRUGGEMAN, CHARLES
Dean Witter Sc Co.

BRUNS, HENRY G.
T. L. Watson Sc Co.

BRYAN, CHARLES F.
, Spencer Trask St Co.
BRYSON, JAMES F.
Hayden, Stone Sc Co. (Associate)

BURCHARD. GERARD L.
Charles King Sc Co.

BURIAN, ARTHUR J.
Daniel F. Rice and Company

BURKE. HAROLD J.
Auchlncloss, Parker Sc Redpath

BUSCHMAN, HERBERT
Newborg Sc Co.

BUTLER, JOHN
The First Boston Corporation

GABBLE, JOSEPH O.
Burns Bros. St Denton. Inc.

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

CALEF, JOHN C.
The Dominion Securities Corporation

CALLAWAY, Jr.. DAVID H.
First of Michigan Corporation

CANAVAN, JOHN J.
Burke Sc Co.

CANDEE, WILLIAM J.
Candee St Co. (Associate)

CANTER, A. JOEL
Sartorlus Sc Co. (Associate)

CAPFER, MILTON
Capper St Co., Jersey City, N. J.

OAREY. WILLIAM G.
W. L. Canady St Co., Inc.

L-O-P Ct Flier* Mfc mi W
Iniiii tnnkC IT ML M
Lew Mever * « «£ «

—JPSM
Be** Phased . gt ;g
Res*.Marts Rett, tg 9%

Brfm ../£ V ~

Bank Stocks
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TRADERS TALK
Brokers and dealers can use our over-the-counter

- newsletter to keep abreast of developments in the
unlisted stock and bond markets. It includes the

■■

Friday closing prices and weekly range 'of many
issues inwhich Bache & Co. makes a primary market.

Write or call Joe Dorsey in our Unlisted Department
to arrange for your weekly copy.

BACHE & CO.
FountM 1879

MEMBERS NEW YORK BTOCK EXCHANGE

OTHER LEADING STOCK AND COMMODITY EXCHANGEE

36 WALL STREET, NEW YORK 5, N.Y.
DlGBY 4-36OO

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



Convention Number THE COMMERCIAL and FINANCIAL CHRONICLE 23

CAUUNGTON, Jr., WILLIAM G.
Ira Haupt Ac Co.

CARRINGTON, HI, WILLIAM G.
Baxter Ac Company

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

CASPER. HARRY D.
Sidney Jacobs Co.

CERRUTO, SALVATORE R.
Walston 6c Co., Inc.

CERU, CARLO
Vanderhoef 6c Robinson (Associate)

CHANNELL, CLIFFORD K.
The First Boston Corp.

CHAPMAN, EDWARD L.

Spencer Trask & Co.

CHAPMAN, HAROLD S.
Oppenheimer, Vanden Broeck Ac Co.

CHAVE, WILLIAM F.
Hornblower 6c Weeks

CHRISTOPHER, WILLIAM H.
R. W. Pressprich Ac Co.

CIRENZA, JOHN J.
Gregory & Sons

CLANCY, Jr., BERNARD J.
Merrill Lynch, Pierce, Fenner & Smith

CLEAVER, JAMES P.
Goodbody Ac Co.

CLEMENCE, EDWIN G.
Gersten 6c Frenkel

COHEN. EUGENE M.
Schwelckart 6c Co.

COLANDRO, JOSEPH N.
White, Weld 6c Co.

COLEMAN, C. MERRITT
Allen 6c Company

COLLINS, GEORGE L.
American Securities Corporation

COLTHUP, JAMES F.
Freeman 6c Company

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

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

CONLON, BERNARD J.
P. P. Fox 6c Co., Inc.

CONLON. JOHN A.
Merrill Lynch, Pierce, Fenner 6c Smith

CONLON, Jr., JOSEPH F.
J. H. Crang 6c Company

COPPLE, LIVEY E.
Smith, Barney Ac Go.

CORBY, JOSEPH J.
Allen Ac Company

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

CORLEY, EDWARD M.
New York Hanseatlc Corporation

COSENTINO, JOSEPH H.
William V. Frankel 6c Co., Incorporated

CRAIG, JOSEPH J.
Goodbody Ac Co.

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

CRONE, EDWARD A.
Laurence M. Marks 6c Co.

CROWLEY, JOHN B.
Reed. Lear Ac Co.

CURRIE, Jr.. JAMES
(Honorary)

CURRY, THOMAS L.
Stone Ac Webster Securities Corporation

CURTI, CHARLES P.
Hayden, Stone 6c Co. (Associate)

CU8ACK, JOHN T. '
Amott, Baker Ac Co. Incorporated

DAINES, FRANCIS M.
Hayden, Stone 6c Co. (Associate)

DALE, CALVIN D.
Adams Ac Peck

DANEMEYER, JOHN J.
Blair Ac Co., Incorporated

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

DAVIS, MARTIN
S. D. Fuller Ac Co.

DAVIS. THOMA8 J08EPH
A. C. Allyn Ac Co., Inc.

DAVIS, WILLIAM J.
Lasser Bros. (Associate)

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

DEDRICK, GEORGE E.
Gregory Ac Sons

DeFlNE, ROBERT E.
Hirsch Ac Co.

DE MAYE, JOHN B.
Sutro Bros. 6c Co.

DEMET, LOUIS R. -

Bruns, Nordeman Ac Co. (Associate)
DENOBLE, THEODORE
Cowen As Co. (Associate)

De SOCIO, SAMUEL F.
L. H. Ingraham 6c Co.

DEVINE, JOSEPH P.
Walston Ac Co., Inc. (Associate)

DI FONZOS, Jr., JOSEPH P.
Capper Ac Co., Jersey City, N. J.

DIMPEL, ALBERT H.
C. D. Robblns Ac Co., Newark, N. J.
(Associate)

DIMPEL. RALPH T.
Lubetkln, Regan Ac Kennedy ,

DISS, WILLIAM B„ Jr.
Abott, Proctor Ac Paine

DITTELL, LEONARD
Dreyfus 6c Co.

DIXON. WILLIAM G.
Cutter 6c Dixon

DOHERTY JOHN J.
A. C. Allyn and Company, Inc.

DOHERTY, WILLIAM M.
Fahnestock Ac Co

DOLAN, LAWRENCE P.
J. B. Boucher 6c Co.

DONADIO, JOSEPH F.
Wm. V. Frankel 6c Co., Incorporated

DONNELLY, Jr., JAME8 A.
Reynolds As Co.

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

DORSEY, JOSEPH R.
Bache Ac Co.

DOYLE, LESTER T.
Hardy 6c Co.

DRUCKER, FRANK
Burnham and Company (Associate)

DUGA, J. S.
Merrill Lynch, Pierce, Fenner Ac Smith

DUNN, GAMBOL J.
Dunn Ac Rollins (Honorary)

DUNNE, FRANK
Dunne 6c Co.

DURNIN. JAMES B.
Ogden, Wechsler 6c Co.

EAGAN, JOSEPH C.
Frank C. Masterson 6c Co.

EBBITT, KENNETH COOPER
Shelby Cullom Davis 6c Co.

ECKLER, PETER duBOIS
McLaughlin, Kaufman As Co.

ECKSTEIN, J. FRANCIS
Interstate Securities Corporation

EGENES, BERGER
Merrill Lynch, Pierce, Fenner Ac Smith

EIGER, WILLIAM
Goodbody As Co.

EISELE, FREDERICK R.
Freeman Ac Company

ENGLANDER. SAMUEL
Englander As Co.

ERLICH, ALFRED M.
Watt Ac Watt, Inc. (Associate)

EWEN, RAYMOND J.
Domlnick Ac Domlnick (Associate)

FARRELL, JOHN J.
Farrell Securities Co.

FARRELL, JOSEPH V.
Gregory At Sons

FARRELL, MICHAEL J.
John C. Legg As Company

FELDMAN, ARNOLD
Arnold Feldman Company

FELTMAN, IRVING LOUIS
Hay, Fales Ac Co.

FEUER, ABRAM J.
Spiegelberg, Feuer 6c Co.

FILKINS, WALTER L.
Troster, Singer 6c Co.

FltsGERALD, JOHN M.
W. C. Pltfleld 6c Co., Inc.

FITZPATRICK, DOMINICK A.
Van Alstyne, Noel 6c Co.

FITZPATRICK, FRANCIS J.
Gregory Ac Sons (Associate)

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

FLECKNER, WILLIAM L.
Merrill Lynch, Pierce, Fenner Ac Smith

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

FORBES, RAYMOND CLEMENT
Shearson, Hammill 6c Co.

FORMAN, MURRAY
Gairdner Ac Company, Inc.

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

FOX, S. B. BARTON

FOX, VERNON
Garvin, Bantel 6c Co.

FRANK, ALBERT F.
Ladenburg, Thalmann 6c Co. (Associate)

FRANK, HAROLD W.
American Securities Corporation

FRANK, HARRY
Frank Investors Corp. (Associate)

FRANK, I8ADORE
Frank Ac Company

FRANK, ROBERT R.
Relnholdt 6c Gardner

FRANKEL, HERMAN
Singer, Bean 6c Mackle, Inc.

FRANKEL. WILLIAM V.
Wm. V. Frankel 6c Co., Incorporated

FRANKLIN, ROBERT
M. 8. Wlen 6c Co., Jersey City, N. J.
(Associate)

FRAZDER, LAURENCE 8.
Laurence Frailer 6c Co.

FREDA, CHARLES J.
Grimm Ac Co. ! :

FREDERICK, PAUL O.
Baxter Ac Company

FREDERICKS, Jr., PAUL C.
Warren W. York 6c Co., Inc.

cmstc/a.

Capital assets over $25 million.. <

Devoted to Canadian and Overseas investments.

Redeemable at net asset value.

Non-dividend paying, concentrating on growth.
Reinvesting all income after expenses and 15 °/o
Canadian income tax on non-resident-owned invest¬
ment companies.
Traded over-the-counter through your investment
broker. *

Latest Report to Stoc\holders available

CarlM. Loeb, Rhoades & Co.
Members New Tor\ Stoc\ Exchange and other
Leading Stoc\ and Commodity Exchanges

42 Wall Street New York 5, N. Y.

Private Wire System to Branch Offices, Correspondents and
their connections in 100 Cities throughout the U.S. and Canada.

FREE, FREDERICK L.
Frederick L. Free Ac Co.

FRENCH, JOHN 8.
A. C. Allyn and Company, Inc.

FRENKEL, LESTER A.
Gersten Ac Frenkel

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

FRING8, J. GEORGE
Sterling, Grace Ac Co.

GAHAN, JAMES T.
Gregory Ac Sons

GAHAN. JOHN P.
Sohoallkopf, Hutton 6c Fomeroy, inc

GANNON. LESTER F.
*

Seymour Blauner Co.

GAN8ER, EDWARD N.
First of Michigan Corporation

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

GASSOUN, JOSEPH H.
John E. Samuel 6c Co. (Associate)

GAVIN. JAMES E. C.
Merrill Lynch, Pierce, Fenner Ac Smith

GAVLIN, ROBERT J.
A. C. Allyn and Company, Incorporated

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

GELLER, AARON ALTER
Allen Ac Company

GERMAIN, JOHN P.
Carl M. Loeb, Rhoades Ac Co. '

GERSTEN, HENRY B. > '
Oscar Gruss Ac Son

GERTLER, JOHN H.
Barr Bros. Ac Co.

GESELL, HERBERT R.

Kugel, Stone Ac Co., Inc.

GHEGAN. A. KINGSTON
Edwin L. Tatro Co.

GIBBS. LOUIS A.

Laird, Blssell Ac Meeds

GILL. THOMA8 P.
GUI Ac CO.

GINBEBG, FRANK
Strauss, Ginsberg Ac Co., Inc. (Asset

GI8H. CARL K.
Boettcher and Company

GOLD. BENJAMIN
Gold, Welssman Co. (Associate)

GOLD. DAVID
Lapnam 6c Co. (Associate)

GOLD, 8AMUEL
New York Hanseatlc Corporation

GOLD. SAMUEL L
Lapham At Co. <

GOLDEN, JULIU8
Greene and Company (Associate t

GOLDEN, MARTIN P.
Dean Witter Ac Co. (Associate)

GOLDMAN, EDWARD PRINCE
Alfred L. Vanden Broeck Ac Co.

(Associate)

GOLDSTEIN, DAVID
Newburger, Loeb Ac Co

GOLDSTEIN, MORRIS E.
Kerngood Ac Co. (Associate)

GOLKtN, GEORGE
Golkin Ac Co. (Associate)

GOLKIN, SAUL
Golkin 6c Co.

GOODEVE, CHARLES W.
F. B. Aahplant 6c Co.

GOODMAN, RICHARD H.
Shields 6c Company

GOURSE, WILLARD 8.
Benjamin, Hill Ac Co.

GOWAN, VINCENT M.
Goldman, Sachs 6c Co.

GRACE, IRVING P.
Grace Canadian Securities, Inc.

GRAFF, JOSEPH
L. D. Sherman Ac Co. (Associate)

GRAHAM, FRANK C.
Purcell Ac Co.

GREENBERG, ALAN C.
Bear, steams Ac Co.

(Continued on page 24)
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UNDERWRITERS—DISTRIBUTORS

DEALERS

Industrial, Public Utility

Railroad and Municipal

Securities

Hemphill, Noyes £$, Co.
Members New York Stock Exchange

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

Albany Allentown Altoona Beverly Hills Boston Brockton

Chicago Harrisburg Indianapolis Ithaca Lancaster Los Angeles

Lowell Newark Philadelphia Pittsburgh Providence Reading

Syracuse Taunton Trenton Tucson Washington Worcester York

Founded 1851

UNDERWRITERS - DISTRIBUTORS - DEALERS

Industrial, Public Utility andRailroad Securities

State and Municipal Bonds

ESTABROOK & CO.
MEMBERS

NEW YORK AND BOSTON STOCK EXCHANGES

Associate Member American Stock Exchange

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

HARTFORD • POUGHKEEPSIE • PROVIDENCE • SPRINGFIELD
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Walter W. Cruttenden, Sr., Cruttenden, Podesta & Co., Chicago, receives award on his 25th anniversary
as a past president of the N. S. T. A., presented by Robert D. Diehl, Paine, Webber, Jackson & Curtis,

Lcs Angeles, 1958 president of N. S. T. A.

Lester J. Thorsen, Glore, Forgan & Co., Chicago, incoming president of N. S. T. A. and John W.
Bunn, Stifel, Nicolaus & Company, Incorporated, St. Louis, re-read the charter of the Association

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

ROSTER OF MEMBERS

GREENBERG, THOMAS
C. E. Unterberg, Towbln Co.

GREENE. IRVING ALLEN
Oreene and Company

GREENE. NATHANIEL S.
Andrews, Posner Sc Rothschild

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

GREENWALD, LESTER S.
Levien, Greenwald & Co. (Associate)

GREGORY, Jiv WM. II.
Gregory Sc Sons

GREGORY, in, WILLIAM H.
Gregory St Sons

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

Co.
GRON1CK, SAMUEL
Gerstley, Sunstein Sc

GROSSMAN, JEROME
S. Weinberg, Grossman & Co.

GROWNEY. E. MICHAEL

Gregory & Sons

GUITON, JOSEPH F.
Craigmyle, Pinney Sc Co.

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

GUTBERLET, EDWIN S.
Paine, Webber, Jackson Sc Curtis

GUTTAG, IRWIN
Kaufmann, Alsberg Sc Co.

HALK, JOHN L.
Tucker, Anthony & R. L. Day

Underwriters, Brokers and Dealers
in

Industrial, Railroad

public utility

and foreign securities

Burnham and Company
MEMBERS NEW YORK AND AMERICAN STOCK EXCHANGES

15 BROAD STREET, NEW YORK 5, N. Y. • Dl 4-1400
CABLE! COBURNHAM TELETYPE NY 1-2262

SERVICING

BROKERS AND DEALERS IN

LISTED AND UNLISTED SECURITIES

SINCE 1918

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

HALL, DONALD J.
Holt, Rose & Co.

HALL, FRANK L.
Sutro Bros. & Co. (Associate)

HALSEY, W. GURDEN
B. W. Pizzini <fc Co.. Inc.

HAMILL, ARTHUR T.
W. E. Hutton Sc Co.

HARDER, F. WILLIAM
Allen Sc Company

HARDY, HARRY J.
Hardy Sc Hardy

HART, MAURICE
New York Hanseatlc Corporation

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

HARVEY, EDWARD A.
L. A. Mathey Sc Co.

HATZ ARTHUR

Arnhold Sc S. Bleichroeder, Inc

HAWKEY, ROBERT D.
E. F. Hutton Sc Company

HAYES, JAMES J.
Murphy & Durleu (Associate)

HAYES, JOSEPH J.
Gregory & Sons

HEANEY, MICHAEL J.
Michael J. Ileaney St Co

nECnT. JOSEPH T.
Mabon Sc Co.

IIECK, JOHN

HEFFERNAN, THOMAS J.
Hardy Sc Co.

HEIDING8FELD. JESSE
Ira Haupt & Co (Associate)

HELBIG, BARON G.
Baron G. Helbig Sc Co.

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

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

IIENRY, GEORGE J. < '
Carl Merks & Co., Inc.

IIERZENBERG, IRVING
Schrijver & Co. (Associate)

IIERZOG, ROBERT I.
Herzog Sc Co. v \

IIETTLEMAN, PHILLIP
Hettleman & Co. (Associate)

HIGGINS, GEORGE FARRELL
Clark, Dodge Sc Co.

IIINCHMAN, ROBERT M.
Ira Haupt Sc Co.

HINES, JOHN D.
Dean Witter Sc Co.

HOBLITZELL, BRUCE C.
Wm. L. Burton Sc Co.

IIOLLAN, JOHN V.
Barr Brothers Sc Co. (Associate)

HOLTZMAN. SYDNEY
Singer, Bean & Mackie, Inc.

HONIG, JACK
New York Hanseatlc Corporation
(Associate)

HOOD, Jr., IRVIN,
Lee Higglnson Corporation

HORN, BERNARD
Greene and Company

HORN, EDWARD A.
Kuhn, Loeb Sc Co.

HOUGH. CLINTON G.
Long Sc Meaney

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

HULSEBOSCH, GERARD F.
Godnick St Bod

HUNT. E. JAN8EN
White, Weld St Co.

HUNT, GEORGB B.
D'Assera St Co.

HUNT. GEORGB V.

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

ISAAC, IRVING H.
Stryker Sc Brown

ITTLKMAN, IRVING
Strauss, Ginberg & Co.. Inc.

JACOBS. EDWIN A.
Greene and Company

JACOBS. SIDNEY
Sidney Jacobs Co.

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

JACOBY, D. PAUL
Asiel & Co. (Associate)

JANN, CHARLES H.
Estabrook Sc Co.

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

JONES. JAMES E.
Gregory & Sons

JOSSEM, JACK A.
Mitchell Sc Co. < Associate),

JOYCE, WILLIAM H.
William H. Joyce Co.

JUDGE, WILLIAM E.
C. O. Pulis & Co. (Associate) v

KADELL. ALLAN
Allan Kadell & Co. ." I

KAEPPEL, CHARLES M.
Eastman Dillon, Union Securities Sc Co

KAHL, CHARLES A.
Charles A. Kahl Sc Co.

KAHN, HENRY
Ernst & Co. (Associate)

KAIDY, ALBERT
Mabon & Co.

KAISER, CHARLES M.
Grady, Berwald Sc Co.. Inc.

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

Clearance Facilities
for

New York and Out of Town

OVER-THE-COUNTER

BROKERS and DEALERS

Inquiries are invited regarding
use of our facilities.

Commercial Bank of North America
Securities Clearance Division /

115 Broadway, New York 15 BArclay 7-1300

Complete Domestic and Foreign Banking Facilities

12 Offices in Metropolitan New York

Member Federal Deposit Insurance Corporation
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:, '

New Officers of the National Security Traders Association: Charles A. Bodie, Stein Bros. A Boyce,
Baltimore, Treasurer; Edward J. Kelly, Carl M. Loeb, Rhoades A Co., New York, First Vice-President;
Lester J. Thorsen, Glore, Forgan A Co., Chicago, President; Joseph E. Smith, Newburger A Co.,
Philadelphia, Second Vice-President; Earl Hagensieker, Reinholdt A Gardner, St, Louis, Secretary

John Mitchell, Caldwell, Marshall, Trimble A Mitchell, New York; Mr. & Mrs. Winton A. Jackson,
First Southwest Company, Dallas

KANE, GERALD F. X.
Gerald F. X. Kane 8c Co. * v

KANE, THOMAS FRANCIS >
Ernst 8c Co.

KANE, WALTER
Shearson, Hammill & Co.

KEATING, LAURENCE C.
Eastman Dillon, Union Securities 8c Co.

KELLEY, EUGENE F.
Shelby Cullom Davis 8c Co.

KELLY, EDWARD J.
Carl M. Loeb. Rhoades 8c Co.

KELLY, JAMES FRANCIS
Kidder, Peabody <te Co.

KELLY, JOSEPH M.
Eastern Securities, Inc.

KELLY, ROBERT J. J.
Gregory 8c Sons

KENNEDY, WALTER V.
Coffin 8c Burr, Incorporated

KENNEY, D. RAYMOND
D. Raymond Kenney & Co.

KENNEY, JAMES F.
Straus, Blosser & McDowell (Associate)

KERR, 1RVIN W. ^
Vanderhoef & Robinson (Associate) /'

KILMER. HUGH
Hardy & Co.

. .

KIMBERLY, OLIVER A.
Oscar Gruss & Son

KING, CHARLES
Charles King & Co.

KING, MARTIN L
Sutro Bros. & Co. (Associate)

,,

KING, ROBERT H.
Charles King & Co. ,

KING, SAMUEL H.
King 8c King Securities , Corp.

KIRK, JOSEPH J.
Delafleld & Delafield

KIRTLAND, GEORGE W.

Fllor, Bullard 8c Smyth

KLEIN, CHARLES E.
Granbery, Marache & Co.

KLEIN, LEROY
Lebenthal & Co. . ;>

KLING, HOWARD M. "y'\
Laurence M. Marks & Co. (Associate)

KNAPP, REGINALD J. *
G. C. Haas & Co.

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

KOCH, GEORGE J.
Lasser Bros. (Associate)

KOELLE, ROBERT
Shearson, Hammill & Co. (Associate)

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 8c Company

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

KRUMHOLZ, NATHAN A.
8legel & Co.

KUEHNER, HANNS E.
Gregory & Sons

KUIPERS, HENRY G.
Lord, Abbett & Co.

KULAKOWSKI, STANLEY CASIMIR
Merrill Lynch, Pierce, Fenner & Smith

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.

LAD IN, EDWIN S.
Edward S. Ladin Company

LALLY, ELMER
Hayden. Stone <fe Co.

LANE, PAUL J.
Kidder, Peabody & Co/ '

LANG, JAMES V.
(Associate)

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

LANZA, P. PAUL
New York Hanseatic Corporation
(Associate) "

LARKIN, THOMAS A.
Goodbody 8c Co.

LARSON, ROY R.
H. D. Knox 8c Co., Inc.

LEIBERT, KENNETH V.
William H. Joyce Company

LEONE, GEORGE V.
Leone & Pollack

LEPOW, MONROE E.
Lepow Securities Corp. (Associate)

LERNER, MURRAY
Adler, Coleman & Co. (Associate)

LEVY, GUSTAVE L.
Goldman, Sachs 8c Co.

LEVY, MARTIN L.
Lee Co. ' V

LEWIS, MILTON F.
A. G. Becker & Co., Incorporated

LICHTENSTEIN, BENJAMIN 8.
B. S Lichtensteln 8c Co.

LIEBENFROST, CONRAD H.
Stern, Lauer & Co. (Associate)

LIENHARD, ERNEST
Troster, Singer 8c Co.

LIP8KY, CORNELIUS
Burnham 8c Co.

LITZEL. CHARLES M.
White, Weld & Co.

LOELIGER, FRED V.
Carl Marks 8c Co., Inc.

LOEWER, BURTON
Neuberger & Berman (Associate)

LOPATO, ALLAN
Allen 8c Company

PRIVATE WIRES TO

Glore, Forgan & Co. ;

Chicago

Schneider, Bernet

& Hickman, Inc.

Dallas

Hendricks & Eastwood, Inc.

Philadelphia

Reinholdt & Gardner

St. Louis

McAndrew & Co., Inc.

San Francisco

} 'i
• ♦ .v

■{ '

G. A. Saxton & Co., Inc.
Teletype NY 1 -1605-1606-1607

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

WHitehall 4-4970

Trading Markets in Public Utility, Natural Gas and Industrial Securities

LOPEZ, FELIX M.
Thomson 8c McKlnnon v * ?

LOUGHLIN, JOHN P.
Ungerleider & Company (Associate)

LUBETKIN, LLOYD E.
Lubetkin, Regan & Kennedy

LUKOW, NAT 'w';
Birnbaum 8c Co. (Associate)

LUND, ANTHON
Amott, Baker 8c Co., Incorporated
(Associate)

LUTTERMAN MORRIS J.
Birnbaum 8c Co.

LYE, CHARLES J.
Riter & Co.

LYONB, LAURENCE H.
Allen 8c Company

LYTLE, JOHN VINCENT
/ Shields 8c Company

MaeCULLEY, IRA B.
Equitable Securities Corp.

MACDONALD. JOHN M.
The Dominion Securities Corporation

MacKAIN, FRANK J.- V i/ %
Ingalls & Snyder .. /

MACKE68Y, T. FRANK T ^ .

Abbott, Proctor 8c Paine • / - V-
MACKIE, ROBERT A.
Singer, Bean 8c Mackle, Inc.

MADDEN, WILLIAM W.
Freeman & Co.

MADDOX, Jr., WILLIAM T.
E. F. Hutton & Company

(Continued on page 26)

state and municieal bonds 1
Head Office: 55 Wall St., N. Y. 15, N. Y. • 77 Branches in Greater New York

Municipal Bond Department • Teletype NY 1-708

Member Federal Deposit Insurance Corporation

Blair 8- Co.
IN C ORPORATED

• Business continuous since 1890

Underwriters and Distributors of Municipal, Utility, Industrial
and Railroad Securities • Equipment Trust Certificates

/ Bank and Insurance Stocks

Members New York Stock Exchange
and Other Principal Security Exchanges

20 Broad Street, New York 5, N. Y.

Telephone DIgby 4-4000 Teletype NY 1-1109'

Albany Atlanta Aurora Boston Buffalo Chicago Columbus
Dallas Detroit Eau Claire Flint Grand Rapids Manchester
New Haven Philadelphia Pittsburgh Rochester St. Louis
Scranton Springfield Tulsa Williamsport Wilmington
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Officers Breakfast
Municipal Forum

Security Traders Association of New York
(Continued from page 25)

ROSTER OF MEMBERS

MADER, HENRY J.
White, Weld Sc Co.

MAGAZINE, SAM
Investment Dealers Digest
(Honorary)

MAGID, DAVID H.
Hill, Thompson Sc Co., Inc.

MAGID, SAMUEL E.
Hill, Thompson Sc Co., Inc.

MAHEB. JOHN B.
John R. Maher Association (Associate)

MALONE, THOMAS MICHAEL
Gill Sc Co. (Associate)

MANSON, JOHN N.
Hardy Sc Co.

MABKHAM. EDWIN J.
Wertheim Sc Co.

MABSLAND, ALLISON W.
Wood, Gundy Sc Co., Inc.

MARTENS. GEOBGE
Winslow, Cohu Sc. Stetson

MARTIN, RALPH
Bear, Stearns Si Co.

MARTINELLI, ANGELO
Josephthal Sc Co.

MARTINELLI, VINCENT
H. Kook & Co. (Associate)

MATHES, JOSEPH
Ira Haupt Sc Co.

MAXFIELD, N. IRVING
Winslow, Cohu Sc Stetson

MAYER, JOHN M.
Merrill Lynch, Pierce, Fenner Sc Smith

SINCE 1888...

Underwriters • Distributors • Dealers • Brokers

Corporate and Tax-Exempt Securities
Commodities—Mutual Funds

Hornblower & Weeks
40 Wall Street, New York 5, N. Y.
*Midtown: 400 Madison Ave., at 47th St. (17)

*Open Thursdays until 9 PM

Members Principal Stock and Commodity Exchanges

BOSTON NEW YORK CHICAGO DETROIT CLEVELAND

PHILADELPHIA PROVIDEHCK PORTLAND BANGOR PEORIA

ROCKPORD CHARLOTTE WORCESTER MEMPHIS

Dl 4-6600

PL 1-1900

A Network of Service by private wire

^^bbott, ~PROCTOR & pAINE

MAYNES, JAMES B. (

Josephthal Sc Co.

MAYB, JOSEPH
Joseph Mayr Sc Co. (Associate)

McCABE, MATTHEW j.
Singer, Bean Sc Mackie, Inc.

MeCALL, FRANK j.
Hayden, Stone Sc Co.

McCarthy, daniel d.
Eastman Dillon, Union Securities Sc Co.

McCLUSKEY, JAMES F.
Merrill Lynch, Pierce, Penner Sc Smith

McCOBMACK, EDWARD J.
White, Weld & Co. (Associate)

Mcdonald, Stephen b.
W. E. Burnet Sc Co.

Mcdowell, harold m.
Auchlncloss, Parker Sc Redpath
(Associate)

Mcdowell, robert b.
Adams Sc Peck

MoGIYNEY, FRANK G.
Thomson Sc McKlnnon

McGIVNEY, james T.
Hornblower Sc Weeks

McGOYEBN, william j.
Blyth Sc Co., Inc.

McKEEVEB, WILLIAM DONALD
Reynolds Sc Co. (Associate)

McKENNA. FRANK V.
Grimm Sc Co. (Associate)

MeLAUGHLIN, JOHN F.
McLaughlin, Kaufman & Co.

Mclaughlin, john s.

White, Weld * Co.
McPHEE, THOMAS
Drexel Sc Co. (Associate)

MoVEY, GEORGE m.
Lehman Brothers

MEISENBERG, SHELDON
Ira Haupt Sc Co.

MELLIN, WILLIAM T.
H. C. Walnwright Sc Co.

MENDEL, EDWIN JEFFERSON
Peter P. MoDermott Sc Co.

MERCOVTCH, ANTHONY 8.
Laldlaw Sc Co.

METZGER, RICHARD J.
Courts Sc Co. .

MEWING, H. WALTER
D'Assern Sc Co.

MEYER, HERMAN D.
Schweickart Sc Co.

MEYER, MILTON 8.
Shufro, Rose Sc Co.

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

MEYER8, Jr., JOHN J.
Gordon Graves Sc Co., Inc.

MEYER8, WILLIAM T.
Gordon Graves Sc Co., Inc.

MICHELS, HARRY A.
Allen Sc Company

MILLER, CHARLES H., Jr.
Eastman Dillion, Union Securities Sc Co.
(Associate)

MW.LKR, HARRY D.
Nugent Sc Igoe, East Orange, N. J.

MILLER, JOHN
Amott, Baker Sc Co. Incorporated

MILLER, RICHARD Y.
Goodbody Sc Co. ,

MILT, SAMUEL B.
New York Hanseatic Corporation

MITCHELL, DAVID R.
Hill, Thompson Sc Co., Inc.

MITCHELL, JOSEPH A.
Merrill Lynch, Pierce, Penner & Smith

MOLLOY, PETER E.
White, Weld & Co. (Associate)

MONAHAN, GERALD F.
Purcell Sc Co.

MONTANYE, GILES
Carl M. Loeb, Rhoades Sc Co.

MONTANYE, RICHARD B.
Laurence M. Marks Sc Co.

MONTE, EDWARD
Newborg Sc Co.

MOORE, MELVILLE L.
Laldlaw Sc Co.

MORAN, FRANCIS X.
Vilas & Hickey

MORRISSEY. JOSEPH P.
Richard J. Buck Sc Co.

MORTON, PAUL S.
Peter P. McDermott Sc Co.

MORTON, ROALD A.
The Blue List Publishing Companv
(Honorary)

MOTTINO, HERCULES JOHN
Harris, Upham Sc Co.

MUELLER, Jr. WILLIAM C.
Wood, Struthers Sc Co.

MULHOLLAND, WILLIAM R.
McLaughlin, Kaufman Sc Co.

MULLIGAN, FRANK E.
Goodbody Sc Co.

MULLIN, DANIEL GORDON
Tucker, Anthony Sc R. L. Day

MULLINS, THOMAS J.
Laurence M. Marks Sc Co.

MURPHY, m, CHARLES O'BRIEN
Pearson, Murphy Sc Co., Inc.

MURPHY, CYRIL M.
John C. Legg Sc Company

MURPHY, HAROLD L
Gregory Sc Sons

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

MURPHY, RICHARD J.
Wm. L. Burton Sc Co.

AF-GL

Albert Frank-Guenther Law, Inc.

Advertising - Public Relations

131 Cedar Street

New York 6, N. Y.
Philadelphia Boston Chicago
San Francisco Los Angeles

Members, New York Stock Exchange and Other Leading Exchanges

Investment Securities • Municipal Bonds • Mutual Funds • Commodities • Underwriters
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Mr. A Mrs. E. D. Muir, Muir Investment Corp., San Antonio, Texas; Mr. A Mrs. Edward J. Kelly.Carl M. Loeb, Rhoades A Co., New York
Mr. A Mrs. John F. McLaughlin, McLaughlin, Kaufman A Co., New York; Mr. & Mrs. Alfred

F. Tisch, Fitzgerald A Company, New York City

MURPHY, Jr., WALTER
Estabrook & Co.

MURPHY, WALTER A.
Murphy A Durleu

MURPHY, WALTER J.
Merrill Lynch, Pierce, Penner A Smith

MUSSON, JAMES F.
Phelps, Penn A Co.

MYERS, ELMER E.
John R. Boland A Co., Inc.

NELSON, GEORGE
George Nelson Company (Associate)

NELSON, GEORGE E.
Gregory A Sons

NESTER, WALTER C.
M. A. Schapiro A Co., Inc.

NETBURN, AARON
New York Hanseatic Corporation
(Associate)

NIEMAN, BARNEY
Carl Marks A Co. Inc.

NOKE, G. HAROLD
Francis L du Pont A Co.

NORTH, JOSEPH E.
Francis I. du Pont A Co.

NORRIS, EDMOND J.
Van Alstyne, Noel A Co. (Associate)

NYE, JOSEPH 8.
Nye A Whitehead

O'CONNELL, EDWARD J.
Bartow, Leeds A Co.

O'CONNELL, HOMER J.
Blair A Co., Incorporated

O'CONNOR. WILLIAM D.

Shelby Cullom Davis A Co.

OETJEN, HENRY
Norfolk A Southern Railway Co.
(Honorary)

OFFERMAN, CHARLES S.
Troster, Singer A Co.

OGDEN, CHARLES D.
Ogdea, Wechsler A Co.

O'HARA, WALTER T.
Thomson A McKlnnon

OHLANDT, Jr., JOHN D. 1 /
New York Hanseatic Corporation

O'MARA, JOHN J.
Goodbody A Co.

OPITZ, FRED W.
Cady, Roberts A Co.

ORLANDO, FRANK J.
Goodbody A Co.

ORLOFF, HARRY
Troster, Singer A Co.

ORNSTIL, SIDNEY V
Singer, Bean A Mackie, Inc.

O'ROURKE, Jr., EDWARD JOSEPH
Blyth A Co., Inc.

OSBORNE, C. MILTON
C. M. Osborne A Co.

PARSONS, HOWARD C.
White, Weld A Co.

PATTERSON, HOWARD G.
Freeman A Company

PATTERSON, JAMES C.
Merrill Lynch, Pierce, Fenner A Smith

PAULEY, MILTON
Troster, Singer A Co.

PAVIS, FRANK A.
Chas. E. Quincey A Co.

PAYNE, ROBERT W.
Bache A Co.

PEENE, EDWARD HOWARD
Dean Witter A Co. (Associate)

PEET, EDWIN F.
Burns Bros. A Denton, Inc.

PEISER, HARRY J.
Ira Haupt A Co.

PETKE, RUDOLPH J.
Garvin, Bantel A Co.

PFLUGFELDER, WILLIAM H.
Pflugfelder A Rust

PHELPS, ROGER 8.
Phelps, Fenn A Co.

PICON, ANTHONY J.
John C. Legg A Company

PIKE, BERTRAND F.
Troster, Singer A Co.

PISTELL, JOHN C.
C. K. Pistell A Co., Inc.

PIZZINI, B. WINTHROP
B. W. Pizzini A Co., Inc.

PIZZINI, ROBERT M.
B. W. Pizzini A Co., Inc.

PLOTKIN, EDWARD A.
Stern, Lauer A Co.

PLUMRIDGE. THEODORE E.
Eastern Securities, Inc.

POLITIS, CHARLES P.
Kuhn, Loeb & Co. (Associate)

POLLACK. HAROLD J.
Leone A Pollack

POOLE, HORACE I.
Elsele A King, Llbaire, Stout A Co.

PORTER, WILLIAM K.

Hemphill, Noyes A Co.

PORTMORE, RICHARD E.
Schwabacher A Co. (Associate)

POWELL, ALFRED L.
Alfred L. Powell Company

POWELL, VINCENT A.
Eastern Securities, Inc.

POWER, RALPH
Montgomery, Scott A Co. (Associate)

PRELLER, CHARLES F.
Eastman Dillon, Union Securities A Co.

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

PRINCE, MILTON A.
Stanley Heller A Co. (Associate)

PROSNITZ, WILLIAM D.
Halle A Stieglitz (Associate)

PULIS, CHARLES D.
C. D. Pulis A Co. (Associate)

PURDY, EARL
Hardy A Co. (Associate)

PYLE, RAYMOND WILLIAM
Schoellkopf, Hutton A Pomeroy, Inc.

QUINN, KEVIN
Bache A Co. (Associate)

RAPPA, SALVATORE J.
F. 8. Moseley A Co.

RASCHKIND. SOLOMON
Goldman, Sachs & Co. •

RFARDON, WARREN V.
H. Hentz A Co.

REDMOND, HERBERT T.
Frederick S. Robinson A Co., Inc.

REILLY, JOHN A.
Equitable Securities Corporation

REILLY, JOHN C.
G. H. Walker A Co. (Associate)

REILLY. JOHN F. / ..

J. F. Reilly A Co., Inc., Jersey City, N. J.

RF'Ll.Y. THOMAS J.
Eastern Securities, Inc.

(Continued on page 28)

Dealers In

Unlisted Securities
t < :

Public Utilities— Industrials

★ ★ ★

WM V. FRANKEL & CO.
INCORPORATED

•

/

39 BROADWAY NEW YORK 6

WHitehall 3-3960 Teletype NY 1-4040-4041

ALL MARKETS ON ONE CALL

Complete Brokerage Service

U. S. Government—Municipal, State and Revenue Bonds

All Corporate & Foreign Bonds

Preferred and Common Stocks

★ ★ ★

mabon & co.
Established 1892

Members

New York Stock Exchange
American Stock Exchange

115 BROADWAY NEW YORK 6, N. Y.
RE 2-2820

Bell System Teletype 1-2152

STOCK & BOND

BROKERAGE SERVICE

for Banks, Brokers and Dealers

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

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

MAIN ST. A MEETINGHOUSE LANE

SOUTHAMPTON, L. L, N. Y.
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Bernard J. Conlon, P. F. Fox & Co., Inc., host at fiesta—-the animals were souvenirs
Party hosted by Colorado Fuel & Iron ' Corporation

Security Traders Association of New York
(Continued from page 27)

ROSTER OF MEMBERS

REISMAN, IRVING
Newborg A Co.

RETALLICK, ARTHUR It.
Vilas A Hlckey

REUTER, WILLIAM C.
Mabon St Co. (Associate!

RICHARDSON, GEORGE A.
Carl Marks A Co., Inc. (Associate)

RIGGIO, ANDREW F.
Walston St Co., Inc.

ROBB, ERNEST N.
Paine, Webber, Jackson A Curtis

ROBERTS, RICHARD C.
R. C. Roberts St Co.

ROBINSON. S. CHARLES
Blair St Co., Incorporated (Associate)

ROBITAILLE, P. DONALD
Burns Bros. A Denton, Inc.

ROBSON. FREMONT W.
McLeod, Young, Weir, Incorporated

ROBSON, HENRY E.
Eastman Dillon, Union Securities & Co.

ROGERS, CASPAR A.
Casper Rogers Co. ,

ROGGENBURG, HARRY F.
Roggenburg St Co.

ROGGENBURG, STANLEY L.
Roggenburg St Co.

ROHDIN, MILTON R.
George, O'Neill & Co., Inc. (Associate)

DEALERS' SERVICE DEPARTMENT
Capitalize on Special Over-the-Counter Studies

Prepared for Dealers

Our 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 Exchange and other

leading stock and commodity exchanges

72 WALL STREET, Hew York 5, N. Y.
BOwling Green 9-8420

Chicago * Detroit * Pittsburgh • Miami Beach * Coral Gables • Hollywood, Fla.
Beverly Hills, Cal. '* Midland, Texas * Odessa, Texas

Geneva, Switzerland • Amsterdam, Holland • Buenos Aires, Argentina • Paris, France

,*»!

Underwriters, Distributors 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. 1-210

WASHINGTON BALTIMORE MIAMI BEACH PALM BEACH

LONDON GENEVA AMSTERDAM

! Correspondents: HAVANA, CUBA

DirectWireService: NewYork, Washington, Baltimore,MiamiBeach, PalmBeach

irONAN, FRANK J.
New York Hanseatlc Corporation
(Associate)

ROOME, KENNETH A.
Hardy St Co.

ROOS, J. WILLIAM
W. A. Gardner St Companv.
Newark, N. J-

ROSENBAUM, HARRY
A. L. Stamm St Co.

ROSENBAUM, NORRIS J.
Englander A Co., Inc.

ROSENZWEIG, EDWARD A.
Ladenburg, Thalmann St Co. (Associate)

ROTH, JAMES A.
Kaufman, Alsberg A Co.

RUBIEN, EVERETT R.
Dean Witter St Co.

RUBIN, BURT N.
Simmons A Co.

RUSKIN, EDWARD
Singer, Beane St Mackie, Inc.

RUSSELL, EDWARD WILLIAM
Henry Edelmann St Co.

RUSSO, FRANK A.
F. Eberstadt A Co.

RUTBERG, SAM J.
Rutberg St Co., Inc. (Associate)

SABAH, WILLIAM J.
Wlnslow, Cohu A Stetson

SACHTLEBEN, ARTHUR B.
American Securities Corporation
(Associate)

SAFFERSON, RUSSELL
Russell St Saxe

SALISBURY, WILLIAM H.
Eastman Dillon, Union Securities St Co.

SALMAN, BERNARD
Singer, Bean St Mackie, Inc.

SALTZMAN, DAVID I.
Torple St Saltzman

SAMMON, JOHN F.
John J. O'Kane, Jr., St Co.

SANDBACH. JAMES A.
Eastman Dillon, Union Securities St Co.

SAN FILIPPO, FRANK
Gersten St Frenkel

SASSA, FRANK H.
Gersten St Frenkel

SAUNDERS. WALTER F.
The Dominion Securities Corporation

SAUTER, MORTON G.
Aslel & Co. (Associate)

SAXE, SIGMUND
Russell St Saxe (Associate)

SCHAEFER, EDWARD WILLIAM
H. D. Knox St Co.. Inc.

SCHANKE, JENS KROGER
W. C. Pitfield St Co., Inc. (Associate)

SCHLOSS, IRWIN
Dreyfus St Co.

SCHMIDT, WILLIAM T.
Laird, Blssell St Meeds

SCHNEIDER, MICHAEL
Burnham and Company (Associate)

SCHWADRON, J. JAY
Burke St Co.

SCIASCIA, CHARLES W.
Hayden, Stone St Co.

SCRIMGEOUR, JOHN
J. K. Rice, Jr. St Co.

8EARIGHT, GEORGE A.
Searlght, Ahalt St O'Connor

SEAVER, CHARLES H.
De Haven St Townsend, Crouters
St Bodlne

SEEBERT, HERBERT D.
"The Commercial St Financial Chronicle"
(Honorary)

SEUAS, HERBERT L.
Merrill Lynch, Pierce, Fenner St Smith

SELIGMAN, BERTRAM
Straua, Blosser A McDowell

SERLEN, LEWIS H.
Josephthai A Co.

SHANKMAN, BENJAMIN
Carl Marks A Co., Inc. (Associate) ..

SHANLEY, RICHARD T.
Equitable Securities Corporation

SHARP, ELIOT H. i - .

"The Investment Dealers' Digest"
(Honorary)

SHAW, STANLEY R.
Josephthal A Co.

SHEA, JAMES P. :.

Wood, Gunoy A Co., Inc.

SHEA, VINCENT P.
Glore, Forgan & Co. (Associate)

SHEBGER, JOHN W.
Prancls I. du Pont A Co.

SHERIDAN, CORNELIUS B.
Mitchell A Company

SHERMAN. LEE D.
L. D. Sherman A Co.

SHIELDS, GARVIN R.
G. K. Shields A Co. (Associate)

SHIPMAN, C. E.
Halsey, Stuart A Co. Inc.

SHIPMAN. RICHARD
H. Kook A Co.

8IEGEL, SIDNEY A.
Siegel A Co.

SIEP8ER, JAMES
Shaskan A Co.

SILL8, LOUIS
Gartman, Rose A Co.

SILVERHERZ, IRVING J.
Hay, Fales A Co.

SILVERMAN, WALTER
P. F. Fox A Co., Inc. (Associate)

SIMMONS, HARRY
Simmons A Co. (Associate)

SINGER, HERBERT
Singer, Bean A Mackie, Ino.

SMITH, CLIFTON B.
Francis I. du Pont A Co.

SMITH, EDWARD E.
E. E. Smith Co. (Associate)

SMITH, ELBRIDGE H.
Stryker A Brown

SMITH, ERNEST
Ernest Smith A Co., Inc. (Associate)

SMITH, HAROLD B.
Corona del Mar, Calif. (Honorary)

SMITH, SIDNEY H.
Oscar Gruss & Son (Associate)

SMITH, WILLIAM HART
Hart Smith A Co.

SMYTH, JOSEPH E.
Salomon Bros. & Hutzler

Pershing & Go.
MEMBERS

NEW YORK STOCK EXCHANGE

AMERICAN STOCK EXCHANGE <

120 BROADWAY, NEW YORK 5, N. Y.

Teletype NY 1-749-51 WOrth 4-4300

Private Wires

Atlanta Beverly Hills Buffalo Chicago Dallas Detroit
Hartford Houston Los Angeles New Orleans Pittsburgh
San Antonio San Francisco St. Louis Wheeling Youngstown

INDUSTRIAL, PUBLIC UTILITY,

RAILROAD and MUNICIPAL

SECURITIES

Laurence M. Marks & Co.
MEMBERS NEW YORK STOCK EXCHANGE
AMERICAN STOCK EXCHANGE (ASSOCIATE)

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

TELEPHONE HANOVER 2-9500 TELETYPE N.Y. 1-344
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Mrs. and Mr. Edwin L. Beck, Commercial & Financial Chronicle, New York; Carolyn M. Beck, N. Y, 5?r; & Mrs. Joseph C. Cabbie, Burns Bros. <ft Denton, Inc., New York; Mr. & Mrs. John C. Reilly,G. H. Walker & Co., New York; Mr. & Mrs. Robert Dudley Brearley, Wood, Gundy A Co., Inc.; N. Y.

SORENSON, WILLIAM F.
Merrill Lynch, Pierce, Fenner & Smith

SPRINGER, WILLIAM P.
Carl Marks A Co., Inc. (Associate)

SOZEK, GEORGE E.
George E. Sozek Co.

STANFORD, KENNETH C.
F. S. Smithers A Co.

STARK, EUGENE '

Bruns, Nordeman A Co.

STATTER, EUGENE G.
Mabon & Co.

STEIN, IRVING S.
Capper & Co

STEIN, JOHN R.
Wm. V. Frankel A Co., Incorporated

STEIN, H. RICHARD
Asiel & Co. (Associate)

STERN, FREDERICK M.
Gruntal A Co.

STEVEN, Jr., ANDREW R.
A. C. Allyn A Co., Inc.

STEVENSON, JOHN H.
Singer. Bean A Mackie, Inc. (Associate)

STILLMAN, HARRY A.
Greene and Company '

STILLMAN, MURRY W.
Abraham A Co. (Associate)

STOLLE, CARL
G. A. Saxton A Co., Inc.

STOLTZ, CHARLES E.
C. E. Stoltz Co.

STONEBRIDGE, CHARLES L.
Merrill Lynch, Pierce, Fenner A Smith

STRATTON, GEORGE W.
Cowen A Co.

8TRAU88, ABRAHAM
Strauss, Glnberg A Co., Hie.

STROTHMANN, NELSON A.
A. M. Kidder A Co.

STRYKER, EDWARD V.
Moore, Leonard A Lynch

STUART. MARK J.

Bear, Stearns A Co.

Shields & Company

Underwriters Distributors

of

Industrial and Municipal

Securities

Underwriters and Distributors

Corporate and Municipal Securities

♦

Specialists in

Rights and "When Issued" Securities
♦

JyJCPONNELL&Qo.
Established 1905

Members

New York Stock Exchange— American Stock Exchange

120 Broadway, New York 5, N. Y.

New Yobk—Detroit— Chicago—San Francisco

SULLIVAN, WALTER E.
Huyden, Stone A Co.

SWENSON, CARL
G. H. Walker A Co.

t . v >;

8WORD8. WILLIAM j.

Zuckerman, Smith A Co.

TATRO, EDWIN L.
Edwin L. Tatro Company

TENENBAUM, L. JAY
Goldman. Sachs A Co.

TETMEYER, WILLIAM J. '
Domlnlck A Domlnlck

THISTLETON, JOHN F.
Newburger, Loeb A Co. (Associate)

THOMPSON, EDWARD I.
Smith, Barney <fc Co.

THOMPSON, WILLIAM F.
National Apex Industries (Honorary)

TINI, HENRY R.

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

Fitzgerald & Company
TITOLO, JOAQUIN
Harris, Upham A Co.

TITUS, Jr., WILLIAM A.
Werthelm A Co.

TOMPKINS, BERNARD
(Honorary)

TOPOL, ROBERT M.
Greene and Company

TORPIE, JAMES V.

Torple A Saltzmann

TORPIE, ROBERT A.
J. 0. Bradford A Co.

TOWBDf, BELMONT
C. S. Unterberg, Towbln Co.

TRAGER, THOMAS J.
Merrill Lynch, Pierce, Fenner A Smith

TRAPANI, RALPH T.
Wm. V. Frankel A Co., Inc.

TREFCER, GEORGE D.
Cutter A Dixon

TRIGGER. RAYMOND
"The Investment Dealers' Digest"
(Honorary)

TROSTER, OLIVER J.
Troster, Blnger A Co.

TUZO, LAMAR K.
Union Service Corporation

TYSON, Jr., ALBERT
Spencer Trask A Co.

UNTERBERG, CLARENCE E.
C. K. Unterberg, Towbln Co.

VACCARO, FRANK
Cruttenden, Podesta A Co.

VAN BLARCUM, HERBERT E.
Paine, Webber, Jackson A Curtis

VANDER NOOT, HARRY
Pell A Co.

VAN RIPER, MILTON
Cruttenden, Podesta A Co.

VAN TUYL, E. EVERETT
Van Tuyl A George

VARE, ARTHUR
Kalb, Voorhls A Co.

VERIAN. FRANK R.
Merrill Lynch, Pierce, Fenner & Smith

VERMILYE, G. LATHROP
Vermllye Brothers

VISCOUNT, ROBERT D.
j. B. Boucher A Co. > j

VOCCOLI, Jr.. MICHAEL A.
Sarard A Hart

VOGRIN, JOHN J.
Benjamin, Hill A Co.

VOLK, WILLIAM
Hemphill, Noyes A Co.

VOLKOMER. LOUIS
Stono Ac Webster Securities Corporation
(Associate)

VON 8CHAUMBEBG, GERALD
Merrill Lynch, Pierce, Fenner A Smith

WALDRON, D. KING8LEY
DeHaren A Townsend, Croutsr A Bodlne

WALDRON, STANLEY M.
Merrill Lynch, Pierce, Fenner A Smith

WALKER, GRAHAM
Gregory A Sons r-

WALKER, LOUIS
National Quotation Bureau . ..

(Honorary)
, ^ V.

WAL8H, EDWARD A. ?!■■■/
Elliott A Company (Associate)

, .

WARNER, FRANK W. 7

o. a,

WASHER HERBERT R.
Dean Witter A Co.

WASSERMAN. IRVING
Reich A Company .

WASSERMAN, JOHN
Asiel A Co. (Associate)

WASSERVOGEL, F. DANIEL .

Dean Witter A Co. (Associate)
WEBSTER. W. FOSTER
Hardy A Co.

WECIISLER, ARNOLD J.
Ogden, Wechsler A Co.

WECIISLER, THEODORE
G. C. Haas A Co.

WEHMANN, GILBERT H.
White. Weld A Co.

WEIGEL, CHARLES A.
W. E. Hutton A Co. (Associate)

WEIGNER, ARTHUR
Lehman Brothers

WEIL, M. CHARLES
Hayden, Stone A Co. (Associate)

WEILAND, WILLIAM ANTHONY
H. C. Wainwrlght A Co. (Associate)

WEINBERG, SAMUEL ;
S. Weinberg, Grossman A Co., Inc.

WEINGARTEN, LOUIS
Herzog A Co.

WEINSTEIN, ALEX
Greene and Company (Associate)

WEISS, MALCOLM H.
A. W. Benkert A Co., Inc. (Associate)

WEISS, MORTON N.; 1
Singer, Bean A Mackie, Inc.' '

WEISSMAN. BERNARD
Gold, Weissman Co.

WELCH, FRANK H.
R S Dickson A Co., Inc.

WELLS, HORACE W.
John C. Legg A Company

WELSH, JOHN JOSEPH
J. Ac W. Sellgman A Co. (Associate)

(Continued on page 30)

GRACE NATIONAL BANK
OF NEW YORK

COMPLETE CLEARANCE FACILITIES

FOR

LOCAL AND OUT-OF-TOWN

Brokers and Dealers

Clearance Department

HANOVER SQUARE, NEW YORK 15, N. Y.

Member Federal Deposit Insurance Corporation

FOUNDED 1885

BROKERS

in listed, unlisted securities

and commodities in the

United States and Canada

THOMSON & M?KINNON
11 Wall Street, New York 5

CHICAGO INDIANAPOLIS TORONTO

46 offices in the United States and Canada

MEMBERS NEW YORK STOCK EXCHANGE AND OTHER PRINCIPAL

■J SECURITY AND COMMODITY EXCHANGES

r
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Security Traders Ass n
Of New York

(Continued from page 29)
ROSTER OF MEMBERS -

WENDLER, EVERETT F.
Mitchell A Company

WERKME18TER. JR., JOHN O.
Vilaa * Hickey

WESEMAN, RALPH Ii.
Frank & Company

WHITAKER, CLARENCE B.
C. B. Whitaker A Co. (Associate)

WHITENQ, EDMUND A.
Carl M. Loeb, Rhoadea St Co.

WHITLEY, J. B.
Halsey, Stuart St Co. Inc.

WIELAR, JACK B.
Gregory A Sons

WIEN, PERCY J. _ „ ,

M. S. Wlen A Co., Jersey City. N
(Associate)

WILLIAMS, CARROLL W
Laird, Blssell St Meeds

WINFIELD, WALTER R.
Wellington Hunter Associates
Jersey City, N. J. (Associate)

WINSTON. LOUIS
Frank St Company

WIRTH, HOMER
Mabon St Co.

WITKOWSKI, JOHN
John Witkowski St Co.

WITTICH, WILBUR R.
Grimm St Co.

WITTMAN, DAVID
Schrijver St Co.

WORTHINGTON, THOMAS F.
Berk A Company

WREN, LAWRENCE
Allen St Company

YAEGER, LEON M.
Stern, Lauer St Co. (Associate)

YOUNG, THEODORE R.
New York Hanseatic Corporation

YUNKER, ROSWELL J.
A. M. Kidder St Co., Inc.

ZACK, ALBERT
Carl Marks St Co., Inc. (Associate)

ZEBERTOVICH, ALEXANDER C.
New York Hanseatic Corporation

ZEEMAN, Jr., HARRY L.
Carl Marks St Co., Inc. (Associate)

ZINGRAF, CHARLES M.
Laurence M. Marks & Co.

ZINNA, EDWARD
Smith. Barney St Co.

Security Traders Association of Chicago, Inc. ork Hanseatic Corporation

Adolph C. Egner, Jr. Orville H. Strong Donald D. Schubert William J. Gratza

President: Adolph C. Egner, Jr., Shearson, Hammill & Co.
Vice-President: Orville H. Strong, First National Bank of Chicago.
Secretary: Donald D. Schubert, Dempsey-Tegeler & Co.
Treasurer: William J. Gratza, Hornblower & Weeks.
Directors: Jerome F. Marquardt, William A. Fuller & Co., Milton
J. Isaacs, Straus, Blosser & McDowell; Walter E. Cooney,
Kidder, Peabody & Co.; Henry A. Gorder, Stone & Webster
Securities Corporation.

National Committeemen: Adolph C. Egner, Jr., Shearson, Hammill
& Co.- Orville H. Strong, First National Bank of Chicago; Ed¬
ward H. Welch, Sincere and Company; Milton J. Isaacs, Straus,
Blosser & McDowell; Walter E. Cooney, Kidder, Peabody & Co.

Alternates: Fred T. Rahn, The Illinois Company, Incorporated;
Frank X. Cummings, Bear, Stearns & Co.; Richard A. Wernecke,
Burton J. Vincent & Co; David J. Burke, Blunt Ellis & Sim¬
mons; Robert C. Williams, Weeden & Co.

Elected: November 1, 1957; Took Office: March 1, 1958; Term
Expires: February 28, 1959.

ROSTER OF MEMBERS

(Members located In Chicago unless
otherwise Indicated)

ABE, WILLIAM J.
Hallgarten A Co.

ADAMS, Jr., FRED E.
Eastman Dillon, Union Securities A Co.

SPECIALIZING IN—

RIGHTS-WHEN ISSUED

AND

REORGANIZATION SECURITIES

JosepMtal&Co.
FOUNDED 1910

members new york stock exchange
and other leading exchanges

120 BROADWAY, NEW YORK 5, N. Y.
WORTH 4-5000 Bell System Teletype NY 1-319

direct telephone to boston

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

PRIVATE WIRE SYSTEM TO CORRESPONDENTS IN PRINCIPAL CITIES

brooklyn. n. y. lock haven. n. y. HANOVER, PA.

BROKERS • UNDERWRITERS • DEALERS

Serving theExpandingWest

J. A. HOGLE & CO.
ESTABLISHED 1915

Members of New York Stock Exchange
and Other Principal Exchanges

NEW YORK • DENVER • SALT LAKE CITY • SPOKANE • LOS ANGELES

RENO BOULDER IDAHO FALLS POCATELLO OGDEN PROVO TUCSON

SAN DIEGO
. BEVERLY HILLS RIVERSIDE LONG BEACH MISSOULA BUTTE

'-J-

ALDWORTH, RICHARD J.
Salomon Bros. A Hutzler

ALLYN, JOHN W.
A. C. Allyn and Company, Incorporated

ALM, WALTER C.
David A. Noyes A Co.

ANDERSON, ALFRED E.
Francis I. du Pont A Co.

ANDERSON, JOHN A.
Harris, Upham A Co.

ANDERSON, WILLIAM A.
Lee Higginson Corporation

ARTHUR, JOHN
David A. Noyes A Co.

BACHAR, STEPHAN A.
Betts, Borland A Co.

BALLISCH, J08EPH G.
A. C. Allyn and Company, Inc.

BARCLAY. HAROLD
Paine, Webber, Jackson A Curtis

BARNHART. WILLIAM 8.
Eastman, Dillon, Union Securities A Co.

BARRETT, THOMAS E.
Sincere and Company

BARROWCLOUGH, GEORGE L.
First of Michigan Corporation

BARTH, EDWARD N.
Dempsey-Tegeler A Co.

BARTHELL. J. GARY

Harris, Upham A Co.

BAUM, NORMAN B.
Cruttenden, Podesta A Co.

BAX, PAUL J.
First Boston Corporation

BECKER, WILLIAM J.
Fahnestock A Co.

BENSON, GEORGE B.
Swift, Honks A Co.

BERO, RODNEY ML
Betts, Borland A Co.

BLECHSCHMIDT, EDWARD A.
Stein, Roe A Farnham

BLOHM, MILTON R.
Glore, Forgan A Co.

BLOMBERG, CARL X.
Thomson A McKlnnon

BLUMENTHAL, HAROLD
Swift, Henke A Co.

BOBLETER, HENRY T.
Salomon Bros. A Hutsler

BODEN. JOHN L.
Shearson, Hammill A Co.

BOEDEKER, ROBERT F.
Dean Witter A Co.

BOWKBR, HERBERT H.
Dean Witter A Co.

BOYLE, WALLACE J.
Glore, Forgan A Co.

BRADY, EDMUND G.
Leason A Co., Inc.

BREWER, G. FABIAN
William Blair A Company

BROWN, CARMAN S.
C. S. Brown A Co.

BROWN, HARRY M.
Salomon Broa. A Hutsler

BROWN, WILLIAM
Straus, Blosser A McDowell

BUHLE, Jr., PHILIP C.
Bache A Co.

BULLKB, FRANK H.
Hlckey A Co., Inc.

BUBCH, FRANK O.
H. M. Byllesby and Company, Inc.

BURKE, DAVID J.
Blunt Wllla a Simmons

BURKE, EDMUND J.
New York Hanseatic Corporation

BUSCH, Jr., HENRY F.
Burton J. Vincent A Co.

BUTLER, RAYMOND
Continental Illinois National Bank A
Trust Company

CANS, JULES F.
Lehman Brothers

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

CARIOSCIA, MICHAEL
Merrill Lynch, Pierce, Fenner & Smith

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

CASEY, FRED J.
Doyle, O'Connor A Co.

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

CERF, Jr., FLOYD D.
Floyd D. Cerf, Jr. Company, ,<
Incorporated

CHAPIN. RALPH

Reynolds & Co.

CHERRY, MICHAEL P.
Harris Trust A Savings Bank

CLARKE, JOHN W.
John W. Clarke A Co.

Incorporated

CLEAVER, GEORGE E.
Lehman Brothers

CLINE. THOMAS J.
Dempsey-Tegeler A Co.

COCHRAN. LOREN A.
William Blair A Company

C0LNITT8, JOHN J.
A. A. Harmet A Co.

COMBITH8, WALLACE T.
William A. Fuller A Co.

CONDIT. CECIL O.
Link, Gorman, Peck A Co.' It

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

CONLAN, PETER J.
Hornblower A Weeks

COOK. FREDERICK J.
Cook Investment Co.

COOLEY, RICHARD R.
Thomson A McKlnnon

COOLEY, WM. H.
Television Shares Management Co.

COONEY, WALTER E.
Kidder, Peabody A Co.

COOPER, PETER
Loewl A Co., Milwaukee, Wis.
(Associate)

CORBUS, JOSEPH R.
Brown Brothers, Harriman A Co.

CORNELIUS, HARVEY W.
C. J. Devine A Co.

CRUTTENDEN, JAMES R.
Cruttenden, Podesta A Co.

CRUTTENDEN. WALTER W.
Cruttenden, Podesta A Co.

CRUTTENDEN, Jr„ WALTER W.
Cruttenden, Podesta A Co.

CULLEN, CHARLES J.
Langill A Co.

CUMMINGS, FRANK X.
Bear, Stearns A Co.

CUMMINGS, PATRICK J.
Bear, Stearns A Co.

CUNNINGHAM. BERNARD J.
Blunt Ellis A Simmons

DARFLER, GLEN A.
H. M. Byllesby and Company, Inc.

DAVID80N, HOWARD L.
McDougal A Condon, Inc.

DAVY, THOMAS M.
Scott A Kegley, Inc.

DENNY, WILLIAM D.
Dempsey-Tegeler A Co.

del'ERSIO, ANTHONY L.
Stein, Roe A Farnham

DETMER. JOHN F.
Hemphill, Noyes A Co.

DE YOUNG, NEIL
De Young A Company
Grand Rapids (Associate)

DIXON, WILLIAM R.
Goldman, Sachs A Co.

DONOVAN, JOHN P.'
Boettcher and Company

DOYLE, JOHN ROBERT
Doyle, O'Connor A Co.

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

DUNNE, FINLEY P.
Shillinglaw, Bolger A Co.

DWYER, DONALD R.
Eastman Dllllon, Union Securities A Co.

EFT, ROBERT
American National Bank A Trust
Company

EGNER. ADOLPH C.
Shearson, Hammill A Co.

ELWELL, WILLIAM C.
Loewl A Co., Milwaukee, Wis.
(Associate)

ENYART, CHARLES E.
Francis L du Pont A Co.

ERZBERGER, ELMER W.
Smith, Burrls A Co.

ETS HOKIN, JERRY
A. G. Becker A Co., Incorporated

private wire service

BETWEEN OUR OFFICES

NEW YORK • ST. LOUIS

PROVIDENCE • PAWTUCKET

HARTFORD • BRIDGEPORT • WHITE PLAINS

G. H.Walker & Co.
Established 1900

MEMBERS '

NEW YORK STOCK EXCHANGE

MIDWEST STOCK EXCHANGE AMERICAN STOCK EXCHANGE (ASSOC.)

ONE WALL STREET

NEW YORK 5, N. Y.

503 LOCUST STREET

ST. LOUIS 1. MISSOURI

UNDERWRITERS AND DISTRIBUTORS

CORPORATE FINANCING

•

MUNICIPAL AND CORPORATE

SECURITIES

•

PRIVATE PLACEMENTS

Vanalstyne,Noel & Co,
A

Members:

New York Stock Exchange American Stock Exchange

52 WALL STREET, NEW YORK 5

Philadelphia Office
Room 831, Western Saying Fond Building, Broad & Chestnut Sta.
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Mr- & Mrs. Leo E. Brown, Asiel & Co., New York; Mr. & Mrs. Frank Welch, R. S. Dickson A Co.,
Inc., New York; Mr. & Mrs. John L. Emery, Simpson, Emery A Company, Inc., Pittsburgh

Mr. A Mrs. Charles Bodie,Sfetn Bros. A Boyce, Baltimore; Mr. A Mrs. Harold Barclay, Paine, Webber,
Jackson A Curtis, Chicago; James M. Powell, Boettcher and Company, Denver

EU8TICE, JOHN W.
Walston A Co., Inc.

FARRELL. ARTHUR E.
James J. McNulty A Company

FAUST, JOHN N.
Bidder. Peabody A Co.

FEB* PRTBR Y.
LangtU j; Co.

FELLEGL JULRS
Farwell, Chapman A Co.

FKNTON, ARTHUR W.
Rodman A Ronshaw

FITZGERALD, GERALD E.
The First National Bank of Chicago

FITZGERALD, J. CUSHING
Farwell, Chapman A Co.

FLETCHER, DONALD T.
William Blair A Company

FLYNN, CORNELIUS E.
The Northern Trust Company

FLTNN, ROBERT M.
John Nuveen A Co.

FOLLMER, FRED J.

FREEMAN, SIDNEY
Irving Wels A Co.

FRIEDMAN, LEONARD
Boettcher and Company

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

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

GALE, FRED O.
Halsey, Stuart A Co. Inc.

GALLAGHER, JAMES F.
Reynolds A Co,

GL08SER. EARL a : ■

Thomson A MoKtnnon

GOLDEN, GEORGE T.
American Securities Corp. (New York)
(Associate)

GOODM
Bache
©MAN, EDWARD
■---

At Co.

GOODMAN, WILLIAM D.
Freehllng, Meyerhoff A Co.

Specialists in

Foreign Securities

Foreign Investments

tjtfbnAold€tndM/etc/iicedel
tfftc.

INVESTMENT SECURITIES

Associate Members American Stack Exchange

30 Broad Street, New York 4, N. Y.

Telephone
WHitehall 3*9200

Teletype
NY 1-515

Over a Half Century of Efficient and
Economical Service

AS TRANSFER AGENT

in

New York, N. Y. and Jersey City, N. J.
We afford economies and other advantages to

underwriters, distributors, corporations
and their stockholders.

Write for our free booklet getting forth the Current Federal
and State Stock Original Issue and Transfer Tax Rates.

Registrar and Transfer Company) |
15 EXCHANGE PLACE

Jersey City 2, N. J.

HEnderson 4-8525

50 CHURCH STREET

New York 7, N. Y.

BEekman 3-2170

Established

1899

GOODWIN, JAMES E.
Bache A Co.

GORDIR, HENRY A.
Stems is Webster Securities Corporation

GOTT, EARLE O. "
Goodbody A Co.

GRAHAM, DAVID E.
Continental Illinois National Bank A
Trust Company

GRAHAM, THOMAS
The Bankers Bond Co* Louisville, Ky.
(Associate)

GRATZA, WILLIAM J.
Hornblower A Weeks

GREEN, ARTHUR A.
Shearson, Hammill A Co.

GREEN, LEONARD
Bache A Co.

GREGORY, GORDON D.
Swift, Henks A Co.

GRIGSBY, WILLIAM A.
John Nuveen A Co.

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

HAACK, ROBERT W.
Robert W. Baird A Co., Milwaukee,
Wisconsin (Associate)

HACK, Jr., JOHN J.
F. 8. Moseley A Co..

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

HAMMELL, ELMER W.
First Securities Company of Chicago

HARMET. ALFRED A.
A. A. Harmet A Co.

HARRELL, WILLIAM R.
Reynolds & Co.

HART, JOSEPH E.
Wm. H. Tegtmeyer A Co.

HARTWIG, OARL A.
Link, Oorman, Peek Co.

HAWXHUR8T, JR., RALPH R.
Bacon, Whipple A Co.

HEALT. WILLIAM p.
Webber-Simpson A Company

HERMAN, FRANK
The First National Bank of Chloago

HICKEY, Jr., MATTHEW J.
Hiekoy A Co., Inc.

HICKEY, IH, MATTHEW J.
Hickey A Co. Inc.

HICKEY, RICHARD J.
First Securities Company of Chicago

HILLSTROM, RAYMOND W.
Stein Roe A Farnham Co.

HIRSCHBERG, EDWARD A.
Qreenebaum Investment Co.

HITCHCOCK, JAME8 E.
Cruttenden, Podesta A Co.

BOBBE, WILLIAM G.
Creston H. Funk, Hobbs A Co.
San Antonio, Tex.
(Associate)

HOELCK, THEODORE M.
McCormlck A Co.

HOFER, CHARLES
Ernst A Co.

HOFER, RAYMOND
Ernst A Co.

HOLMES, LOUIS A.
Hornblower A Weeks

HOLT, LESTER H.
Eastman, Dillon, Union Securities A Co.

HORACEK, JEAN A.
First Securities Company of Chicago

BORDER, EARL R.
Halsey, Stuart A Co. Ino.

HOBMAN, BERNARD J.
Eastman Dillon, Union Securities A Co.

HUMMEL. GEORGE F.
Reynolds A Co.

HUNTER, WILLIAM S.
Cruttenden, Podesta A Co.

HUTCHINSON. HERBERT A.
MoMaster Hutchinson A Co.

ISAACS, MILTON J.
Straus, Blosser A McDowell

JACOBSON, R. DONALD
Smith, Burrls A Co.

JAMES, WILLIAM E.
William Blair A Company

JAN8HOFF, ROBERT W.
Dean Witter A Co.

JANUS, ERNE8T A.
Hickey A Co.

JOHNSON. FREDERICK F.
Barous, Kindred A Co.

JOHNSON, JOHN B.
C. P. Childs A Co.

JOHNSON, TOGS V.
The Pint Boston Corp.

KANE, VINCENT T.
Smith. Burrie * Co.

KANT, HERBERT H.
Qreenebaum Investment Co.

KAPPA, HARVEY H.
A. C. Allyn and Company, Incorporated

KEATING, JOHN JAY
C. F. Childs and Company

KEGLEY. WILLIAM C.
Dempsey-Tegeler A Co.

KEHOB, JOHN F.
Stern Brothers A Co.

KEITH. CLYDE H.
Taylor, Rogers A Tracy, Inc.

KERB. WILLIAM D.
Bacon, Whipple A Co.

KING, GEORGE F.
Ira Haupt A Co.

KING, THOMAS B,
Dempsey-Tegeler A Co.

KIPP. JOHN h.
A. Q. Becker A Co., Incorporated

KOCH, OTTO J., Jr.
The Marshall Company, Milwaukee, Wis
(Associate)

KOENIG, PHILIP F.
C. F. Childs and Company

KOERNER, STAB O.
F. S. Moseley A Co.

KRELL, ROBERT B.
Bacon, Whipple A Co.

KRENSKY, Jr., ARTHUR M.
H. Hentz A Co.

LANE, ROBERT W.
A. C. Allyn and Company, Incorporated

LANE, WILLIAM H.
Harris Trust A Savings Bank

(Continued on page 32)

Members New York Stock Exchange
and American Stock Exchange

DEALERS IN

RAILROAD SECURITIES

Guaranteed Learned Line Bonds Preferred Common

and

Unlisted Investment Stocks

120 Broadway New York 5, N. Y.

Telephone REctor 24949
Teletype NY 1*724

Private wire to Philadelphia

Kugel, Stone &. Co.
Incorporated .

30 Broad Street New York 4, N. Y.
Telephone: Whitehall 3*2050 Teletype: N.Y. 1-1822
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Mr. & Mrs. Robert D. Dlehl, Paine, Webber, Jackson & Curtis, Los Angeles; Lester J. Thorsen,
Glore, Forgan & Co., Chicago; Ray Robinson, Garrett-Bromfield & Co., Denver

Mrs. and Mr. Byron J. Sayre, Ira Haupt & Co., Chicago; Mrs. & Mr. Jack Christian, Janney, Dulles
<£ Battles, Inc., Philadelphia; Mrs. and Mr. Rubin Hardy, First Boston Corporation, Philadelphia

Security Traders Association of Chicago, Inc.
(Continued from page 31)

ROSTER OF MEMBERS-

LANGILL. BANFORD B.
L&nglll St Co.

LANNAN. J. PATRICK
H. M. Byllesby and Company, Inc.

LaPAK, RAYMOND F.
Blunt Ellis & Simmons

LA ROCCO, LAWRENCE C.
Lamson Bros. St Co.

LAWLOR, Jr., WILLIAM J.
Hornblower St Weeks

LEASON, GEARY
Leason & Co., Inc.

LEASON, HARVEY G.
Leason St Co., Inc.

LEASON, JR., HARVEY GLEN
Leason St Co., Inc.

LEE. JOSEPH M.
Daniel F. Rice and Company

LEVINE, HOWARD S.
New York Hanseatic Corporation

LIENING, EDWARD H.
Miller, Spink & Co. Inc.

LILLIG, EDWARD A.
Carter H. Harrison & Co.

LINDER, EVAR L.
Paine, Webber, Jackson St Curtis

LOCKHART, LEONARD V.
The Illinois Company

LONG, WILLIAM T.
Blair & Co., Incorporated

LONGSTAFF, RALPH S.
Taylor, Rogers St Tracy, Inc.

1923 1958

Our 35th Year

Serving Brokers and Dealers
on the

AMERICAN STOCK EXCHANGE

Frank C.Masterson & Co.
Established 1923

Members American Stock Exchange

64 WALL STREET

Telephone HAnover 2-9470

NEW YORK 5, N. Y.

Teletype NY 1-1140

ORIGINATORS — UNDERWRITERS — DISTRIBUTORS

OF

NEW JERSEY MUNICIPAL

AND

AUTHORITY REVENUE OBLIGATIONS

Boland, Saffin & Co.
Established 1920

35 WALL ST. TELEPHONE

NEW YORK 5, N. Y. WHITEHALL 3-3414

Bell System Teletype—NY 1-535

LORING, FRANK E.
Aubrey G. Lanston St Co., Inc.

LYNCH, PHILIP A.
Francis L du Pont At Co. ,

MacLEAN, JAMES H.
The Northern Trust Company

MADARY, HAROLD A.'
Robert W. Baird & Co., Incorporated,
Milwaukee, Wise. (Associate)

MADDEN, ROBERT T.
H. Hentz & Co. »

MAGEE, MARTIN L.
H. M. Byllesby and Company,
Incorporated

MAHER, RAYMOND A.
A. C. Allyn St Company, Incorporated

MARQUARDT, JEROME F.
William A. Puller St Co.

MARR, LAWRENCE N.
Blair & Co., Incorporated

MATHEWS, HENRY T.
Reynolds & Co. •:

MATZ. CHARLES T.
L. P. Rothschild St Co.

MAYER, ERNEST A.
Cruttenden, Podesta & Co.

McCOTTER. DONALD C.
Lee Hlggwson Corporation

McFARLANE, LAURENCE B.
P. S. Moseley St Co.

McGHIE. Jr., GEORGE W.
P. S. Yantis St Co., Incorporated

McGregor, william j.
Wm. H. Tegtmeyer & Co.

McHUGH. JOHN D.
James J. McNulty St Company

MEEHAN, WILLIS JOSEPH
Cruttenden, Podesta & Co.

MELL, HERMAN G.
Smith, Barney St Co.

MEYER, JULIEN L.
Salomon Bros. St Hutzler ,

MEYERS, HENRY P.
Goldman, Sachs St Co.

MIEHLS, DON G.
William Blair St Company

MILLER, CHARLES M.
Mullaney, Wells St Company

MILLER, SAUL R.
Miller, Spink & Co., Inc.

MOFFAT, DONALD L.
Aubrey G. Lanston & Co., Inc.

MOON, RUSSELL F.
Shearson, Hammill St Co.

MORRIS, ORION
The First Boston Corporation

MORTON, HOWARD C.
McMaster Hutchinson & Co.

MOSHER, THOMAS L.
The Milwaukee Company,
Milwaukee, Wise. (Associate) '

MULLER, DONALD R.
Harris, Upham St Co.

MURPHY, JAMES H.
Dempsey-Tegeler Co.

MURPHY, JOSEPH P.
Shearson, Hammill & Co.

NELSON, HARRY L.
Blyth St Co., Inc.

NELSON, WILLIAM A.
Bear, Stearna St Co.

NEWELL, EDWARD P.
Langill St Co.

NEWPART, CHRIS J.
MerriU Lynch, Pierce, Fenner & Smith

NIETZEL, DONALD F.
Glore, Forgan & Co.

NORTON, LAWRENCE H.
La Salle Securities Co.

O'BRIEN, EDWIN P.
Sincere and Company

O'CONNOR, HUGH J.
Betta, Borland St Co.

OLDER8HAW, HALLOCK B.
Blyth St Co., Inc.

O'ROURKE, Jr., JOHN P.
J. P. O'Rourke St Co.

OSTRANDER, WILLIAM L.
First Boston Corporation

OWEN, JOHN H. '
Bacon, Whipple St Co.

PAMPEL, HOWARJTL.
Aubrey, G. Lapston & Co., Inc.

PARISE, GEORGE D.
Shearson, Hammill St Co.

PARKER, ARTHUR W.
; Fahnestock & Co.

PEARSON, DONAIJD C.
Wm. H. Tegtmeyer & Co.

PECK. EDGAR A.
McCormick St Co.

PbURIGO, CHARLES R. y
Hornblower St Weeks

PETERSON, Jr., GEORGE A.
Kidder, Peabody & Co

PETRIE, GEORGE W.
Brown Brothers Harriman St Co.

PODESTA, ROBERT A.
Cruttenden, Podesta & Co. "f

POLLICK, JOHN P.
Cook Investment Co.

PRUSIN, ROBERT S.
A. G. Becker & Co., Incorporated

PULVER, HENRI P.
McMaster Hutchinson & Co. 1

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, Wise. (Associate)

RENIER. EDWARD P.
La Salle Securities Co.

REVELL, RAYMOND F.
White, Weld & Co.

RICE, ROBERT M.
R. M. Rice St Co.

RILEY, WILLIAM T.
Loewi St Co., Milwaukee, Wise.
(Associate)

For Banks, Brokers and Dealers

CANADIAN SECURITIES
Bought — Sold —Quoted

Tel. WHitehall TWXN.Y. 1-142

CHARLES KING & CO.
h • * • ■ Members ' '

Toronto Stock Exchange American Stock Exchange
Montreal Stock Exchange Canadian Stock Exchange

61 BROADWAY NEW YORK 6, N. Y.
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Mr. & Mrs. Walter L. Filkins, Troster, Singer & Co., New York; Mr. & Mr#. Robert L. Mitton,Robert L. Mitton Investments, Denver; Mr. & Mrs. Trevor Currie, Denver
Jack F. Perkins, Midland Securities Co.. Dallas; Mrs. and Mr. B. F. Kennedy, Bosworth, Sullivan &Co., Denver; Mrs. & Mr. Robert M. Kirchner, Kirchner, Ormsbee & Wi^sner, Inc., Denver

RING, HERBERT A.
Thomson St McKinnon

ROBERTSON. CLARKE J.
William Blair St Company

ROBINSON, ELDRIDGE
Dempsey-Tegeler & Co.

ROGERS, JOHN C.

Hickey & Co.. Inc.

ROOB, EDWARD A.
Salomon Bros. St Hutzler

RUPPLE, BRENTON H.
Robert W. Baird & Co., Incorporated
Milwaukee (Associate)

RUSSELL, MERTON A.
Halsey, Stuart St Co. Inc.

RYAN, Jr., GERALD M.
William A. Fuller St Co.

SACCO, ARTHUR C.
Webster, Marsh St Co.

SACHNOFF, MOREY D.
Cook Investment Co.

SACHNOFF, SAMUEL
The First National Bank of Chicago

SADLER, FRED D.
Sadler St Co.

SANDBERG, LAWRENCE
Norris it Kenly

SAWERS, ARTHUR R.
Chesley it Co.

SAYRE, BYRON J.
Ira Haupt it Co.

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

SCHEUER, RONALD C.
Julien Collins & Company

SCHLIPPER, JOHN L.
New York Hanseatic Corporation

SCHMITZ, JOHN F.
Daniel F. Rice and Company

SCHOETTLER, F. GIRARD
Wayne Hummer & Co.

SCHUBERT, DONALD D.
Dempsey-Tegeler it Co.

SCHWANZ, F. DAVID
Taylor, Rogers & Tracy, Inc.
Aurora, Illinois (Associate)

SCOTT, JAMES H.
Blyth it Co., Inc.

SCOTT, MORTIMER W.
Scott it Kegley, Incorporated

SEARLE, RICHARD M.
Hallgarten it Co.

SELLERS, PAUL A.
The Illinois Company

SENNOTT, WILLIAM J.
Cook Investment Co.

SHALES, GLENN S.
Carter H. Harrison it Co.

SHAW, BRADFORD W.
Swift, Henke it Co.

SHERWOOD, DONALD B.
Reynolds it Co.

8ILBERMAN, NATHAN M.
Straus, Blosser it McDowell

SIMMONS, RICHARD W.
Blunt Ellis it Simmons

SINCLAIR, RICHARD M.
White, Weld St Co.

SJOSTROM, ROBERT A.
Shearson, Hammill it Co.

SKEPNEK, Jr., PAUL J.
Taylor, Rogers & Tracy, Inc.

SMITH, LLOYD H.
The First National Bank of Chicago

SMOLE, JOSEPH A.
The First National Bank of Chicago

80RENS0N, OLAF A.
Fahnestock is Co.

SPECIAL SITUATIONS

Hettleman & Co.

ONE WALL STREET NEW YORK 5, N. Y.

Telephone: WHitehall 3-5770

SPANIER, WILLIAM A.
Leason it Co., Inc.

SPARKS, ALLEN K.
F. A. Carlton it Co.

STEFFE8, JAMES W.
Swift, Henke it Co.

STEWART, JOHN W.
The First Boston Corporation

STONER, HARLEY H.
Halsey, Stuart it Co. Inc.

STRAIT, WALTER L.
Swift, Henke it Co.

STRAUS, FREDERICK W.
Straus, Blosser & McDowell

8TRAU8S, ROBERT
Daniel F. Rice and Company

STRONG, ORVILLE H.
The First National Bank of Chicago

SUNDELL, ROY B.
Reynolds it Co.

SWANSON, KNUTE G.
Carter H. Harrison As Co.

SWIECH, STANLEY I. .

Stanley Swiech and Company, Inc.
TEGTMEYER, WILLIAM H.
Wm. H. Tegtmeyer it Co.

TERO, ROBERT J.
■1 A. C. Allyn and Company, Incorporated

THOMA, GLEN J.
Harris, Upham it Co.

THOMPSON, RALPH W.
C. J. Devine it Co.

THOR8EN, LESTER J.
Qlore, Forgan it Co.

TORGERSON, FRANK 8.
Link, Gorman, Peck it Co.

TORNGA, HERMAN
First of Michigan Corporation
Grand Rapids, Mich. (Associate)

TORREY, GEORGE R.
McCormlck St Co.

VACHA, JAMES C.

Doyle, O'Connor it Co.

TRUE, CHARLES P.
Reynolds & Co.

VALLEAU, HARRY O.
Cartwright Valleau it Co.

VALLELY. EDWARD V.
John Nuveen it Co.

Ver MEULEN, JOHN W.
Ver Meulen St Co„ Racine, Wis.
(Associate)

WAHLQUIST, GEORGE R.
Weeden it Co.

WAKELEY, THOMPSON M.
A. C. Allyn and Company, Inc.

WALLACE, RICHARD J.
Cruttenden, Podesta it Co.

WAL8H, THOMAS D.

Swift, Henke & Co.

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

WELCH, EDWARD H.
Sincere and Company

WERNFCKE. RICHARD A.
Burton J. Vincent it Co.

WIERENGA, RICHARD II.

Smith, Barney & Co.

WILKIN, JOHN N.

Baker, Walsh it Co.

WILLIAMS, GEORGE P.
Langil) St Co.

WILLIAMS, ROBERT C.
Weeden St Co.

WILSON, HARRY J.
Harry J. Wilson St Co.

WINTERHALTER, LEROY F.
The First National Bank of Chicaao

WOLF, Jr., LEONARD J.
A. G Becker & Co. Incorporated

WOI.TER, ARNOLD P.
: Dean Witter St Co.

WOOLARD, FRANCIS C.
H M. Byllesby and Company,
Incorporated

WOUK, THEODORE E.
The First National Bank of Chicacta

WRIGHT, CIIAPIN N.

Stifel, Nlcolaus St Co., Inc.

YOUNG, RAYMOND W.

La Salle Securities Co.

''
'' ' ' S ' "

" ' V' 'v / s' ' ■, * tiUnderwriters and

Distributors .•

if '/r>, ' ■■■■■■■■.■ '

•• •:••• •

■

m

COMPLIMENTS:

john f. Mclaughlin

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

Telephone HAnover 2-3500

BANK STOCKS

M. A. SCHAPIRO & CO, INC.
ONE WALL STREET

NEW YORK 5, N. Y.

Telephone:
WHITEHALL 3-1900

Teletype:
N. Y. 1-2788
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Dallas Security Dealers Association
ROSTER OF MEMBERS ELLIS, ARTHUR "

Dallas Rupe ft Son, Inc.

C. Rader McCullay J. Ries Bambenek R, Bruce Thomas,Jr. JohnS. Davis

President: C. Rader McCulley, First Southwest Company.

Vice-President: J. Ries Bambenek, Dallas Union Securities
Company.

Secretary: R. Bruce Thomas, Jr., Dallas Rupe & Son, Inc.
Treasurer: John S. Davis, Republic National Bank of Dallas.
Directors: Steve Denning, Goodbody & Co.; W. Perry McPherson,
Merrill Lynch, Pierce, Fenner & Smith; R. G. Tucker, R. A.
Underwood & Co., Inc.

National Committeemen: J. Ries Bambenek, Dallas Union Securi¬
ties Company; Harry F. Reed, Municipal Securities Company;
Winton A. Jackson, First Southwest Company; Allen L. Oliver,
Jr., Sanders & Company; C. Rader McCulley, First Southwest
Company.

Alternates: Tom B. Boston, Boston Securities Company; Jack F.

Perkins, Jr., Midland Securities Co., Inc.

Elected: December, 1957; Took Office: January 1, 1958; Term
Expires: December 31, 1958.

UNDERWRITERS DISTRIBUTORS DEALERS

Corporate and Municipal
Securities

i Established 1919

R. S. Dickson & Company
INCORPORATED

Member Midwest Stock Exchange

CHARLOTTE NEW YORK CHICAGO

Atlanta Columbia Greenville Raleigh Richmond
Direct Wire to All Offices

Bacon, Stevenson &. Co.
Members New York Stock Exchange
Members American Stock Exchange

MUNICIPAL BONDS

39 Broadway, New York 6, N. Y.

Telephone DIgby 4-4100

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

15 Broad Street, New York 5
HAnover 2-9780

ACKERMAN, EDWARD M.
Salomon Bros. A Hutzler

ALEXANDER, T. R.
Texas Bank ft Trust Co. of Dallas

ALBION, R. A.
Merrill Lynch, Pierce, Fenner 8c Smith

ALBION, TAYLOR B.
Rauscher, Pierce 8c Co.

ANDERSON, A. W.
Dallas Rupe 8c Son, Inc.

ANDERHUB, SAM L. /
Rauscher, Pierce ft Co., Inc.

ANTHONY, FRANCIS W.
National Securities 8c Research Corp.

ARNSPIGER, S. DAVID
First National Bank In Dallas

ASHE, MARY C.
Metropolitan Dallas Corporation

AUSTIN, Jr., FRANK E.
Walker, Austin 8c Waggener

BADER, WALTER ML
First Southwest Company

BAILEY, LEWIS W.
Dallas Rupe 8c Bon, Inc.

BAKER, SAUL T.
First Southwest Company

BALLEN, SAMUEL B.
Crossman, Ballen 8c Hoffman

BAMBENEK, J. RIES
Dallas Union Securities Co.

BASS, HUGH
Metropolitan Dallas Corp.

BEARD, Jr., JAMES W.
Dallas Rupe & Son

BEARD, Jr., SABIUEL J.
Equitable Securities Corporation

BEATTIE, MARION A.
Rauscher, Pierce 8c Co. Inc.

BENNETT, W. D.
Dallas Rupe 8c Son, Inc.

BERNET, Jr., ALBERT E.
Schneider, Bernet 8c Hickman, Inc.

BEST, CHARLES M.
First National Bank

BILHEIMER, Jr., WILLIAM E.
Shearson, Hammlll 8c Co.

binford, joe
Goodbody' 8c Co.

BLACKMAR, ROGER, Jr.
Shearson, Hammlll 8c Co.

BOHAN, WILLIAM L.
Rauscher, Pierce & Co., Inc.

BOHNEY, O. P.
Mutual Funds 8c Securities Co.

BOND, JABfES H.
Boston Securities Company

BOOTHBfAN, CLAUD O.
Dumas, Huguenln 8c Boothman
(Associate)

BOSTON, TOM B.
Boston Securities Company

BRANYON, ALLAN D.
Mercantile National Bank (Associate)

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

BROWN, EDMOND L.
Carothers 8c Company, Ino.

BROWN, JACK P.
Dallas Union Securities Company

BRUCK, EARLB E.
FiF Associates, Inc.

BRYAN, JOHN L.
Rauscher, Pierce & Co., Inc.

BUCHANAN, B. F.
Walker, Austin 8c Waggener

BUCHANAN, Jr., J. D.
Municipal Securities Company

BUCHNOLZ, DON
Eppler, Guerln 8c Turner, Xue.

BURT, 0. NESOM
C. N. Burt 8c Company

CALDWELL, R. B.
Harris, Upham 8c Co.

CANAVAN, JOHN L.
Rauscher, Pierce 8c Co., Inc.

CARLSON, ROBERT E.
R. A. Underwood 8c Co., Inc.

CAROTHERS, CHARLES B.
Carothers 8c Co. Inc.

CAROTHERS, Sr., EARLE, T.
Carothers 8c Co., Inc.

CARROLL, JAMEg
Rauscher, Pierce 8c Co., Inc.

CARSWELL, HARLEY
Municipal Securities Company

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

CARTWRIGHT, W. E.
Merrill Lynch, Pierce, Fenner ft Smith

CASE, STEPHEN E.
Shearson, Hammlll ft Co.

CHOATE, ALGIE K.
Hamilton Securities Company
Incorporated

CLARK, Jr., DICK
Dallas Union Securities Company

CLARK, JOHN
Goodbody ft Co.

CLAYTON, m, JOHN B.
First National Bank

CLIFTON, RAE M.
Republic National Bank (Associate)

CLOYD, MARBHAT.T.
First National Bank In Dallas

COBB, Jr., ROBERT H.

COLE, JOHN J.
Dallas Rupe ft Son, Inc.

CONGDON, KEITH
Dallas Rupe ft Son, Inc.

COOK, ROBERT L.
Merrill Lynch, Pierce, Fenner ft Smith

COOPER, GEORGE
Dallas Rupe ft Son, Inc.

CORNELL, Jr., JOHN B.
William Street Sales, Inc.

COTTER, W. R.
W. R. Cotter ft Company „

COWDREY, J. H.
Merrill Lynch, Pierce, Fenner ft Smith

CRESON, PAUL
Creson ft Co.

CROSSLEY, E. LYNN
City Auditor, City of Dallas (Associate)

CROSSMAN, JEROME K.
Crossman, Ballen ft Hoffman

CROWE, CLARENCE E.
McCall, Parkhurst ft Crowe (Associate)

CUTTER, FRED G.
William N. Edwards ft Co.
Ft. Worth, Texas

DAVIS, JACK
Mercantile National Bank ^ .

DAVIS, JAMES W.
Davis Securities Co.

DAVIS, JOHN S.
Republic National Bank of Dallas

DAVIS, B. M.
First National Bank, Garland. Tex. ,;

DAVISON, OLIVER E.
Dallas Rupe ft Son, Inc.

DEATON, FRED R.
Equitable Securities Corporation

DEATON, Jr.. FRED. R.
Wood, Struthers ft Co.

DENNARD, R. E.
Dallas Rupe ft Son, Inc.

DENNING, STEPHEN
Goodbody ft Company

DeSHONG. HAROLD E.
Dallas Rupe ft Son, Inc.

DICKEY, ERNEST E.
R. J. Edwards, Inc.

DICKSON, JACK H.
First National Bank in Dallas

DREBING. ARTHUR H.
Mercantile National Bank (Associate)

DUDLEY, MORRIS A.
Rauscher, Pierce ft Co., Inc.

DUNLAP, HUGH
Goodbody ft Co.

EARP, M. HARVEY
Mercantile National Bank (Associate)

EDMONDS, OWEN
Standard ft Poor's Corp. (Associate)

EDWARDS, SHERRILL E.
Metropolitan Dallas Corp.

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

ELLIS, JOB W.
First 8outhwest Company

EPPLER, WILLIAM B.
Eppler, Quoin ft Turner

ESTES, B. JL
R. J. Edwards; Inc.

PAGAN, PAUL
National Association of Securities
Dealers, Inc. (Associate)

FEUERBACHER, ALVIN L.
Eppler, Guerln ft Turner, Lie.

FICKES, Jr., RALPH L.
The Columbian Securities Corp. of Texas

FOSTER, ROBERT K.
Merrill Lynch, Pierce, Fenner ft SjnM»

FRANKLIN, EDGAR W.
Dittmar ft Company

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

GALLOWAY, RANSOM
Municipal Securities Company >

GEARNER, GEORGE
First Southwest Company

GEORGEVITCH, D. I.
Dallas Rupe 8c Son. Tnr.

GILBERT, .IK.. UOLLUl It
Sanders ft Company

GOODMAN, W. F.
Dallas Rupe & Son, Inc.

GRAFF, JOSEPH 0.
Salomon Bros, ft Hutzler

GRANOWSKL DORIAN
Dorian ft Company

GUERIN, DEAN P.
Eppler, Guerln ft Turner

,

HAGBERG, MANLEY A. 1
Municipal Securities Company

HALL, ROBERT F.
Merrill Lynch, Pierce, Fenner ft Sntilii

HAMILTON, JOHN M.
Hamilton Securities Company,
Incorporated

HAMILTON, WILLIAM 8.
Hamilton Securities Company,
Incorporated

HARTMAN, MERRILL
Goodbody ft Co.

HATCHER. M. M.

First National Bank in Dallas

Our identity with the following stocks for
many years qualifies us as specialists in:

Collins Radio Co,

Dictaphone Corporation
Electronic Specialty Co,

Giannini (G. M.) & Co., Inc.
Interstate Bakeries Corp.
Warren Bros. Company

ERNST & CO.
Members New York Stock Exchange American Stock Exchange

and other leading Security and Commodity Exchanges

120 Broadway, New York 5, N. Y.
231 So. LaSalle St., Chicago 4, 111.
Private Wires to Los Angeles and Chicago

Dealer* and Broker* in

Railroad, Public Utility & Industrial
Bonds & Stocks

Ovar-ths-Countar Trading Dept.

D. Howard Brown

Frank MacKain

ingalls & Snyder
Members New York Stock Exchange
Members American Stock Exchange

100 BROADWAY NEW YORK 5, N. Y.

COrtlandt 7-6800 — Bell System Teletype NY 1-1489

We maintain a continuing interest in

Struthers Wells Corp.
Common

Valley Mould & Iron Corp.
Common

Inquiries invited

T. L.WATSON & CO.
Established 1832

MEMBERS

New York Stock Exchange • American Stock Exchange
25 BROAD ST„ NEW YORK 4, N. Y.

Telephone WUitehaU 4-6500 Teletype NY 1-1843
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Mr. & Mrs. Jules Bean, Singer, Bean & Machie, Inc., New York; Mr. & Mrs. Frank Granat, Jr.,
Blanchett, Htnton & Jones, Inc., Seattle; Mr. & Mrs. William J. Burke, Jr., May &. Gannon, Inc., Boston

Mr. & Mrs. Seward N. Lawson, Armstrong, Jones, Lawson & White. Inc., Detroit; Mr. & Mrs.
Earl L. Hagensieker, Reinholdt & Gardner, St. Louis

HAUSER, MYRON
Hawser, Murdoch, Ripley Sc Co.

HAWKINS. R. M.
Dallas Rupe Sc Son, Inc.

HEMMINGSON, GEORGE T.
Central Investment Company of Texas

HENDRICKS, CLARENCE R.
William N. Edwards Sc Co., Ft. Worth

HENDRIX. PHILIP L.
Dallas Union Securities Company

HERRING, GEORGE W.
Sanders Sc Company

HILGER, A. SCANLAND
Dallas Rupe Sc Son, Inc.

HILGER, DERRY M.
Rauscher, Pierce & Co., Inc.

HOFFMAN, EDMUND M.
Crossman, Ballen & Hoffman

HORTON, PAUL B.
McCall, Parkhurst Sc Crowe (Associate)

nOUSTON. B. FRANKLIN
Dallas Union Securities Company

HUDSON. JOHN K.
R. S. Hudson Sc Co., Inc.

HUDSON, ROBERT S.
R. S. Hudson Sc Co.. Inc.

HUGUF.NIN, A. B.
Dumas, Huguenin Sc Boothman
(Associate)

JACKSON. Jr.. WILLIAM C.
First Southwest Company

JACKSON, WINTON A.
First Southwest ComDany

JACQUES, JAMES F.
First Southwest Company

JAMES, Jr., JUDSON 8.
Judson S. James Sc Co.

JOHNSON, A. 8.
Dallas Rupe Sc Son, Inc.

JOHNSON, SAMUEL P."
Parker, Ford and Company, Inc.

JONES, HERBERT M.
Dallas Union Securities Company

KEIL, MORRIS J.
Schneider, Bernet Sc Hickman, Inc.

Roggenburg & Co.
Members Mew York Security Dealers Association
National Association of Securities Dealers, Inc.

Brokers and Dealers

CORPORATE SECURITIES

SPECIALIZING IN

Foreign Dollar Bonds & Scrip

29 BROADWAY - -

Telephone: WHitehall 3-3840

- NEW YORK 6

Bell Teletype: NY 1-1928

unlisted securities

for

BANKS — BROKERS — DEALERS

SPECIALISTS IN RIGHTS

GERSTEN & FRENKEL
Members N. Y. Security Dealers Association

150 BROADWAY NEW YORK 38, N. Y.

Telephone: DIgby 9-1550 Teletype: NY 1-1932

KEITH, NORVAL A.
Schneider, Bernet Sc Hickman, Inc.

KELINER, L. J. N.
Dallas Rupe Sc Son, Inc.

KENYON, HOWARD
Rauscher, Pierce & Co., Inc.

KERLEY, JAMES, Jr.
First Southwest Company

KERR, BEN J.
Mercantile National Bank (Associate)

KIMMEL, JOE
Rauscher, Pierce Sc Co., Inc.

KIRK. PAUL
First National Bank

KLECKA, JOE E.
Rauscher, Pierce Sc Co., Inc.

KLINE, WALTER S.
Goodbody & Co.

KUPER, HAROLD L.
Sanders Sc Company ' ■

LAGONI, LESLIE P.
Parker, Ford and Company, Inc.

LANDSMAN, LEONARD
Republic National Bank of Dallas

lasseter, h. david

lathem, Jr., james a.
Schneider, Bernet Sc Hickman, Inc.

LOCKE, EUGENE M.
Locke, Locke Sc Purnell (Associate)

LUCAS, B. W.
Fort Worth National Bank,
Fort Worth

LYNE, IIL LEWIS F.
Mercantile National Bank of Dallas

mahaffey, land is
Sanders Sc Company

maloney. thomas e.
Rauscher, Pierce Sc Co., Inc.

MANLEY, VINCENT J.
Republic National Bank of Dallas

MANNEY, IRVING
Manney Sc Co.

manning, w. K.
Wood, Struthers Sc Co.

MARTIN, J. T.
Mercantile National Bank

MASON, A. J.
Republic National Bank (Associate)

MATTHEWS, HENRY P.
First Southwest Company

MAYES, HARLAND
Rauscher, Pierce Sc Co., Inc.

McADAM8, V. C.
Dallas Rupe Sc Son, Inc.

McCALL, HOBBY H.
McCall, Parkhurst Sc Crowe (Associate)

McCALL, JOHN D.
McCall, Parkhurst & Crowe (Associate)

McCLANE, JOHN 8.
Barron McCulloch Sc Company,
Ft. Worth, Texas

McCONNELL, HARRY N.
Central Investment Company of Texas

McCORMICK, JAMES C.
Eppler, Guerin Sc Turner, Inc.

McCORMICK, LYNN
Dallas Rupe Sc Son, Inc.

McCULLEY, CLAYTON R.
First Southwest Company

McCULLOCH, BARRON
Barron McCulloch Sc Company
Ft. Worth, Texas

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

McFARLAND, WILLIAM E.
Central Investment Company of Texas

McGINNIS, J. H.
Republic National Bank (Associate)

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

McMillan, Gordon
Central Investment Company of Texas

McPHER80N, W. PERRY
Merrill Lynch, Pierce, Fenner Sc Smith

medanich, frank J.
First Southwest Company

MEER, JULIAN M.
Turner, White, Atwood, McLane Sc
Francis (Associate)

metcalfe, wallace P.
Texas Bank & Trust Company • *
(Associate)

MILLER, FRANK
Frank Millar Ss Co.

MISKY, GEORGE -OV
Shearson, Hammill & Co.

MITCHELL, RODGER J.
Republic National Bank of Dallas

MOORE, ADDISON P.
Southern Brokerage Co.

MOORE. MURRAY W.

Murray W. Moore Sc Company

MOORE, WILMER L.
Garrett and Company

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

MORROW, ELBERT M.
Dumas, Huguenin Sc Boothman
(Associate)

MOSS, JACK G.
The Columbian Securities Corp. of Texas

MOUNTS, JACK
Dallas Rupe Sc Son, Inc.

MURDOCH, RICHARD
Hauser, Murdoch, Rippey Sc Co.

MURPHY, R. P.
First National Bank in Dallas

NAZRO, ARTHUR P.
The Parker Corporation

NICOUD, ROBERT
Dallas Union Securities Company

NUNGESSER, RALPH
Dallas Rupe Sc Son, Inc.

OBENCUAIN, TIIOMA3 H.
Dallas Union Securities Company

OLIVER, Jr., ALLEN L.
Sanders Sc Company

OLSMITH, EDWIN S.
Dallas Rupe Sc Son, Inc.

OTTO. ED S.
Dallas Rupe Sc Son. Inc.

OWENS, JAMES C.
Dallas Union Securities Company

PARKHURST, MILLARD
McCall. Parkhurst Sc Crowe (Associate

PAYNE, J. HOWARD
Dallas Rupe Ac Son, Inc.

(Continued on page 36)

in

BANK and INSURANCE

STOCKS

Edwin L. Tatro Company
50 BROADWAY, NEW YORK 4, N. Y.

Telephone: DIgby 4-2420 Teletype: NY 1-3430

Direct Telephone

BALTIMORE —BOSTON—HARTFORD: Enterprise 7846

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.

Price per sharet Well below intrinsic value!

Serving members of leading stock ex¬

changes and associations of Securities Men.

6T Wall Street New York 5, N. Y.
HAnover 2-4393

All statements above guaranteed by The Antlers
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Mr. & Mrs. Verner H. Kraft, Oscar F. Kraft & Co., Los Angeles; Phillip J. Clark, Phillip J. Clarh
Investments, Denver; Barney Nieman, Carl Marks & Co., Inc., New York;

Saul Golkin, Golkin & Co., New York

Mickey McBride, Midland Securities Corporation, Ltd., Toronto; John Lascelles, Dominion Securities
Corp. Ltd., Toronto; Mrs. La Velle Kosterman, Portland, Oreg.; P. A. Kosterman, Zilka, Smithers &
Co., Inc., Portland, Oreg.; Mrs. and Mr. James A. Traviss, S. J. Brooks & Company, Toronto

Dallas Security Dealers Association
(Continued from page 35)

- ROSTER OF MEMBERS

PAYNl JACK
Dallas Union Securities Company •

PEAK, PKESTON A.
Metropolitan Dallas Corporation

PERKINS, Jr., JACK F.
Midland Securities Co.

PEYTON, JOHN T.

Metropolitan Dallas Corp.

PHILLIPS, DAVID M.
First National Bank

PIERCE, CHARLES C.
Rauscher, Pierce Se Co., Inc.

POWELL, DAVID J.
Fundamental Investors

PUTNAM, REDING F.

Rauscher, Pierce & Co., Inc.

Pflugfelder & Rust
Members of the New York Stock Exchange

61 BROADWAY, NEW YORK 6, N. Y.

Telephone BOwling Green 9-4900

$

i i

i!

GOLD, WEISSMAN CO.
BROKERAGE SERVICE FOR

BROKERS— BANKS— DEALERS

IN ALL

UNLISTED SECURITIES

39 BROADWAY • NEW YORK 6, N. Y.
WHITEHALL 4-1800 TELETYPE NY 1-3751

MUNICIPAL BONDS

SPECIALIZING IN ODD LOTS

LEBENTHAL& CO.
135 BROADWi; NEWYORK «N.Y. . REdorMTSF

Bell System Teletype NY 1-2272

RAIN, TALBOT
(Associate)

RAMBIN, JAMES C.
Rauscher, Pierce Se Co., Inc.

RANKIN, DAVID H.
David H. Rankin Se Co., Ft. Worth

RAUSCHER, JOHN H.
Rauscher, Pierce Se Co., Inc.

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

READ, WILLIAM E.
First Southwest Company

REED, HARRY F.
Municipal Securities Company

RELYEA, P. F.
P. F. Relyea Se Co.

RIPPEY, T. AMES
Hauser, Murdoch, Rippey & Co.

ROBB, JOHN D.
Dallas Union Securities Co.

ROBERTS, NICHOLAS F.
Republic National Bank

ROBINSON, TED
Dallas Rupe & Son, Inc.

RODGERS, LEWIS F.
Central Investment Company of Texas

ROOKER, GEORGE S.
Metropolitan Dallas Corporation

RUPE, Jr., D. GORDON
Dallas Rupe Se Son, Inc.

RUPE III, D. GORDON
Dallas Rupe Se Son, Inc.

SAMPLE, CLARENCE E.
Mercantile National Bank (Associate)

SANDBERG, GEORGE W.
Goodbody & Co.

SANDERS, Jr., JESSE A.
Sanders Se Co. •

SCHNEIDER, JULES E.
Schneider, Bernet Se Hickman, Inc.

SCOTT, CHARLES
Parker, Ford and Company, Inc.

SCOTT, RALPH E.
First National Bank in Dallas

SCOTT, WALTER R.
Garrett and Company

SEITZ, Jr., W. F.
Goodbody & Co.

SHARP, LUTHER
R. A. Underwood Se Co., Inc.

SHEA, JOSEPH
E. F. Hutton Se Company

SHELTON, LOCKETT
Republic National Bank of Dallas

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

SHIELDS, J. J.
Mulr Investment Company

SHILG. J. EKYIX
Garrett and Company

SHOOK, JACK B.
Goodbody & Co.

SHULTS, RICHARD B.
Dallas Rupe & Son, Inc.

SHUMATE, GASTON A.
Shumate Se Company

SILVER, HAROLD J.
Municipal Securities Company <

SITZENSTATTER, NORMAN J.
Shumate & Company, Inc.

SMALLWOOD, WILLIAM P.
First Southwest Companv

SMITH, KENNETH B. '
Texas Bank Se Trust Co.

SMITH. R. BRUD

(Associate)

SOSSAMAN, ALBERT
First National Bank in Dallas

SPARKS, ROBERT H.

STAYART, Jr., LOUIS W.
Municipal Securities Company

STEPHENS. JOHN D.
First National Bank in Dallas

STEVENSON, O. ROY '
Fort Worth National Bank, '
Fort Worth - 1

STORIE. WILLIAM STEWART ,

First Southwest Company

STOTLER, JOSEPH L. V
Sanders & Company

TAYLOR. W. ALLEX
E. F. Hutton Se Company

TEMPLE, T. D.
, Walker. Austin At Waggener ;-c^'

THOMAS, J. E. W.
Hauser, Murdoch, Rippey & Co.

THOMAS. Jr., R. BRUCE
Dallas Rupe Se Son, Inc.

THOMAS, RODERICK B.
Dallas Rupe Se Son, Inc.

THORNTON, L JEROME
Thornton Se Company

THWEATT, JEAN E.
Sanders Se Company

TILLEY, Jr., JOE A.
Rauscher, Pierce Se Co., Inc.

TUCKER, ALLAN M.
Rauscher, Pierce Se Co., Inc.

TUCKER, R. G.

TUCKER, W. ROY
Parker, Ford & Co., Inc. >

TURNER, JOHN W.
Eppler, Guerin Se Turner

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

UTLEY, PAUL
Merrill Lynch, Pierce, Fenner Se SmlLh

VAUGHN, JACK
Shearson, Hammill & Co.

VINYARD, EUGENE D.
Central Investment ComDany of Texas

VON GLAHN, WALTER
Harris, Upham Se Co.

WAGGENER, NELSON
Walker, Austin Se Waggener

1922 1958

UNLISTED SECURITIES
SPECIALISTS SINCE 1922

INQUIRIES INVITED

JOHN J. O'KANE, JR. & CO.
PHILIP C. KULLMAN, JR. (1922-1961) JOHN J. O'KANE, JR. (1922-1956)

ROBERT N. KULLMAN — MANAGING PARTNER

Members New York Security Dealers Association

42 Broadway, New York 4, N. Y.
Phone—DIgby 4-6320 Teletype—NY 1-1525

Brokers and Dealers Are Invited toOffer Us

Blocks of Investment Quality Securities
Suitable for Retail Distribution

Amott,Baker & Co.
Incorporated

MEMBERS NEW YORK STOCK EXCHANGE

ASSOCIATE MEMBER AMERICAN STOCK EXCHANGE

150 BROADWAY • NEW YORK 38, N. Y.

Telephone BArclay 7-4880 Teletype NY 1-588

BRANCH OFFICES

Detroit: 1045 Penobscot Building Washington: 925 15th St. N. W.
Philadelphia: 1420 Walnut Street Waterbury: 51 West Main Street

Underwriters Distributors

of

CORPORATE SECURITIES

Dealers

(Service to Dealers through our Dealer Relations and
Unlisted Trading Departments)

Correspondence invited from Established Securities Dealers

JOHN R. BOLAND & CO.
INCORPORATED

30 BROAD STREET

BOwling Green 9-0292

NEW YORK 4, N. Y.
Teletype N. Y. 1-4487
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WALKER, Jr., THOMAS B.
Equitable Securities Corporation

WALKER, WILLARD E.
Walker, Austin A Waggener

WALTON, D. EDWARD
Municipal Securities Company

WARD. R. L.
Dallas Union Securities Company
Ft. Worth, Texas

WASSALL, LEON

Ooodbody A Co.

WATTS, O'HARA
Ooodbody A Co. . \

WEIL, I. H. - ;
Dallas Rupe A Son, Inc.

WIGLET, Jr., ROBERT .

E. F. Hutton A Company

WILES, DEWEY
Wiles and Company

WILLIAMS, G. E.
E. F. Hutton A Company

i'..
u

]

ROSTER OF MEMBERS

Florida Security Dealers Association

Alfred M. Sober Louis C. McCiure Loomis C. Leedy, Jr.

President: Alfred M. Seaber, Goodbody &, Co., Miami.

Vice-President: Louis C. McCiure, Pierce, Carrison, Wulburn, Inc.,
Tampa. •

Secretary-Treasurer: Loomis C. Leedy, Jr., Leedy, Wheeler &
Alleman, Inc., Orlando.

Governors: Welles M. Adams, T. Nelson O'Rourke, Inc., Daytona

Beach; Allen C. Ewing, A. M. Kidder & Co., Inc., Jacksonville;
Clifford U. Sadler, Davidson-Vink-Sadler, Inc., St. Petersburg;
Henry M. Ufford, Calvin Bullock, Ltd., Clearwater; H. George.
Carrison, Pierce,Carrison,Wulbern, Inc., Jacksonville, ex-officio..

This announcement is neither an offer to sell nor a solicitation of an offer to

buy these securities. The offer is made only by the Offering Circular.

NEW ISSUE

300,000 Shares

The New Haven Clock and Watch Company
Common Stock

(Par Value $1.00 per share)

Price: $1.00 per share

Copies of the Offering Circular may be obtained

from the undersigned Underwriter.

L. D. SHERMAN & CO.
39 BROADWAY, NEW YORK 6, N. Y. •

Telephone: WHitehall 4-5520 Teletype: NY 1-2233

a **
* .* a*

SPECIAL SITUATIONS

CANDEE & CO.
Members National Association of Security Dealers, Inc.

44 WALL STREET

BOwling Green 9-0040

NEW YORK 5, N. Y.

rTele: NY 1-1862

"T- ; "-"VP:T■■

t

ADAMS, CHARLES A.

Goodbody & Co., St. Petersburg, Fla.
ADAMS, WELLES
T. Nelson O'Rourke, Inc., Daytona Beach

ADAMS, WILLIAM L.

Adams, Sloan A Co., Inc.,
Sarasota, Fla.

AHBE, JOHN L.
Distributors Group, Inc., New York City

ALLEMAN. F. MONROE

Leedy, Wheeler A Alleman, Inc.,
Orlando

ALLEN, GEORGE D.

Leedy, Wheeler A Alleman, Inc., Orlando

ANDERSON, W. T.
Palm Beach Investment Co.

ANTHONY, BENJAMIN R.
Thomson A McKinnon, Coral Gables

ARRIES, DON E.
D. E. Arrles A Co., Tampa

ASHLEY, EDWIN F.
Paul A. Davis A Co. v ,

ATWILL, JR., WILLIAM
Atwil) and Company, Miami Beach

BARTON, HARRY B.
A. M. Bidder A Co., Inc.
Bradenton, Fla.

BATEMAN, FRANK B.
Frank B. Bateman, Ltd., Palm Beach !

BATEMAN, WILLIAM M.
Frank B. Bateman, Ltd., Palm Beach

BEIL, Jr.. FREDERIC C.
Bell A Hough. Inc., St. Petersburg

BENZING. WAYNE R.

Fund Research A Management, Inc.
New York City

BIEDER, GANSON L.
Bieder and Company, St. Petersburg

BLACK, H. GRADY * '
The Robinson-Humphrey Company, Inc.

, Atlanta, Ga.

BLACK, Jr., JAMES I.
Allen A Company, Lakeland

BOWEN. B. L.
Merrill Lynch, Pierce, Fenner A Smith
Jacksonville

BRADY, EUGENE P.
Thomson A McKinnon, Miami, Fla.

BRAY8HAW, DONALD B.
Lord, Abbett A Co., Atlanta, Ga.

BRUNDAGE, CHARLES F.
A. M. Kidder A Co., Inc., Sarasota

BUCHANAN, FRANCIS C.
Sincere and Company, Lake Wales ■

BUCHER, BRUCE S.
Merrill Lynch, Pierce, Fenner A Smith
Orlando

BUDD, TOWNSHEND
R. S. Dickson A Co., Inc., Atlanta

BUSH, DAVID D.
Vance, Sanders A Company, Atlanta, Ga.

CALDER, HUGH C.
A. M. Kidder A Co., Inc., Tallahassee

CARRERE, HENRY M.
Merrill Lynch, Pierce, Fenner A Smith
Jacksonville

CARRISON. H. GEORGE

Pierce, Carrison, Wulbern, Inc.,
Jacksonville

CATES, W. EL
Tallahassee

CERF, Jr., FLOYD D.
Floyd D. Cerf, Jr. Company, Incorpo¬
rated, Chicago

CHAPIN, Jr., JOHN R.
Value Line Fund Distributors, Inc.
New York City

CHILDRESS, FRANCIS B.
Childress and Company, Jacksonville

CHRY8T, JOHN M.
Thomson A McKinnon, Daytona Beach

CLARK, FRED B.
B. J. Van Ingen A Co., Inc., Miami

COLEY, MARION H.
T. Nelson O'Rourke, Inc., Daytona Beach

COOK, ROBERT H.
B. J. Van Ingen A Co., Inc., Miami

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

COURTNEY, WILLIAM M.
Merrill Lynch, Pierce, Fenner A Smith
Jacksonville

CRANE, MYRON J.
Gordon Graves A Co., Inc., Miami

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

ville, Jacksonville

CROSSETT, JUNE (MRS.)
Paul A. Davis A Co., Miami

CROUCH, LEO P.
Thomson A McKinnon, Jacksonville

DAVIS, PAUL A.
Paul A. Davis A Co., Miami

DAVIS, DEWITT
Mullaney, Wells A Co., Chicago, III.

DeLANO, OSCAR L.
Ooodbody A Co., Sarasota

DE ROSAY, Jr., KINGSLEYE
A. M. Kidder A Co., Inc.
St. Petersburg Beach, Fla.

DICK80N, WILLIAM R. ;
A. M. Kidder A Co„ Inc., Clearwater

DODD, Jr., JERE
Trust Company of Georgia. Atlanta

DOOLY, OSCAR E.
'

• Oscar E. Dooly A Co., Miami ;• •

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

DUSARD, JUSTIN R. \
A. M. Kidder A Co., Inc., Hollywood, Fla.

DU8KIN, JOSEPH H. . - •
-

. Thomson A McKinnon. Palm Beach

DYER, J. B.
Merrill Lynch, Pierce, Fenner A Smith
Orlando

EATON, JOSEPH E.
Eaton A Howard, Incorporated
Boston, Mass.

EDENFIELD, FRANK L.
Frank L. Edenfleld A Co., Miami

; V "
.

EGGLETON, Jr., WILLIAM O.
A. M. Kidder A Co., Inc.
Pompano Eeach, Fla.

ELLIOTT, RAYMOND J.
Merrill Lynch, Pierce, Fenner A Smith
Palm Beach

EMERSON, W. A.
Merrill Lynch, Pierce, Fenner A Smith
St. Petersburg ,

ENGI I8II. EDWARD L.
Gordon Graves A Co.. Inc., Miami

ENTWISTLE, DWIGHT F.
T. Nelson O'Rourke, Inc., Daytona Beach

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

EVANS, J. HERBERT
J. Herbert Evans A Co., St. Petersburg

EVERARD, J. DAVID
John Nuveen A Co., Chicago, 111.

EWING, ALLEN C. '■ '

A. M. Kidder A Co., Inc., Jacksonville

FERRIS. DAKIN B.
Merrill Lynch, Pierce, Fenner A Smith
Pensacola

FISHER (MRS.) MARION J.
Salomon Bros. A Hutzler,
West Palm Beach

FLINN, EMERY
Oscar E. Dooly A Co., Miami

FOISY, M. L. •■V.¬
Merrill Lynch, Pierce, Fenner A Smith
St. Petersburg

FREEMAN. HOWARD W.
H. W. Freeman A Co., Ft. Myers

FREEMAN, ROBERT T.
A. M. Kidder A Co.,. Sarasota >

GAISER, FREDERIC R.
Axe Securities Corp., Tarrytown, N. Y.

GAITHER, T. RAY
Ooodbody A Co., St. Petersburg

GAUNTT, WILLIAM L.
Thornton, Mohr A Farish,
Montgomery, Ala.

GIVENS, JOSEPH J.
Merrill Lynch, Pierce, Fenner A Smith
Miami

GLEASON, THOMAS W.
Salomon Bros. A Hutzler.
West Palm Beach

GOGGIN, ROBERT W.
Thomson A McKinnon, Miami

GORDON, ALBERT E.
Distributors Group, Inc., New York City

GRADY, Jr., HENRY W.
The Robinson-Humphrey Company, Inc.,
Atlanta

GRIGSBY, WILLIAM A.
John Nuveen A Co., Chicago, HI. \

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

HANDLIN, ALBERT J.
Oscar E. Dooly A Co., Miami

HARRISON, JOHN H.
John H. Harrison A Co., Orlando

HARTMAN, M. STEWART
Leedy, Wheeler A Alleman, Inc.
Orlando, Fla. .

HASS, EDWIN L.
Oscar E. Dooly A Co., Miami, Fla.

IIATCHER, LLOYD B.
White, Weld A Co., New York City

HIGLEY, JOHN P.
Leedy, Wheeler A Alleman, Inc.,
Miami " .

HILLBOM (Mrs.), LILA LEE
Oscar E. Dooly A Co., Miami

HODGE EDWARD C.
B. J. van Ingen A Co. Inc., Miami

HOLDER, O. J.
Merrill Lynch, Pierce, Fenner A Smith
St. Petersburg •

HOLLIS, C. ROY ■

J. Herbert Evans A Co., St. Petereburg

HOLLOWELL, RALPH D.
A. M. Kidder A Co., Miami Beach

HOLT, WILSON C.
■ Ooodbody A Co., St. Petersburg

HOPPER, HARRISON
Ooodbody A Co., Clearwater

HOUGH, WILLIAM R.
Bell A Hough. Inc., St. Petersburg

HOUSTON, HUBERT. T.
Ooodbody A Co., Tampa

HUEY, GRANT S. ^
Paul A. Davis A Co., Miami

HUKLE, JOSEPH F.
Merrill Lynch, Pierce, Fenner A Smith
Miami Beach

HULETT, WILLIAM B.
Thomson A McKinnon, Ft. Lauderdale

ISAACS, HARRY A., Jr. T
A. M. Kidder A Co., Inc., Hollywood, Fin

ISAACSON, OSCAR
Merrill Lynch, Pierce, Fenner A Smith
Miami Beach

^

JACKSON, EDGAR W.
Thomas M. Cook A Company '■
W. Palm Beaoh

JESTER, DeWITT T.
Thomson A McKinnon, Tampa *

JOHNSON, GORDON A.
Roman A Johnson, Ft. Lauderdale

(Continued on page 38)
I t

S. WEINBERG,
GROSSMAN
& CO. INC.
Members

N. Y. Security Dealers Ass'n
Nat'l Ass'n of Security Dealers

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 1-2702

CORPORATE BONDS

ODD LOTS—ROUND LOTS
, f ' * . ■ ,

_ ' • , . v •; ••

Contact um for bide on $1,000 to $100,000

PUT & CALL OPTIONS

Henry Blair &
Member Put Sc Call Brokers A Dealer's Association, Inc.

40 EXCHANGE PLACE

NEW YORK 5, NEW YORK

WHitehall 4-5563

WHitehall 4-6443
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Mr. & Mrs. John A. Bonham, Sellers, Doe & Bonham, Montgomery, Ala.; Mr. & Mrs. Homer J.
' Bateman, Pacific Northwest Company, Seattle

Mr. Sc. Mrs. Edwin J. Markham, Wertheim A Co., New York; Mr. & Mrs. Joseph E. Smith,
Newburger & Co., Philadelphia

Florida Security Dealers Association
(Continued from page 37)

ROSTER OF MEMBERS —

JOLLEY, LEX
The Robinson-Humphrey Company, Inc.,
Atlanta, Ga.

JONES, RICHARD K.
Pierce, Carrlson, Wulbern, Inc.
Tampa

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

KEELEY, EDWARD T.
Gordon Graves & Co., Inc., Miami

KENNEDY, RICHARD E.
B. J. Van Ingen & Co., Inc., Orlando

LARKIN, JERRY W.
Goodbody & Co., Miami

LARKIN, JR., JOHN F.
Goodbody & Co., Coral Gables

LAY, JAMES A.
Merrill Lynch, Pierce, Penner & Smith
Pensacola

LEEDY, Jr., LOOMIS C.
Leedy, Wheeler St Alleman, Inc.,
Orlando, Fla.

A securities firm serving dealers

and individual investors based

on research and trading markets

Strauss,Ginberg& Co., Inc.
115 Broadway New York 6, N. Y.

Telephone
BArclay 7-7631

Cashier: BAFclay 7-7630

Teletype
N Y 1-3636

LEWIS, NATHANIEL L.
Thomson St McKinnon, Orlando

LINK, JR., HARRY W.
A. M. Kidder St Co., Miami

LOMBARDO, JOSEPH P.
Stubbs, Watkins St Lombardo, Inc.
Birmingham

LONG, MERRITT M., Jr.
Thomson St McKinnon, Naples, Fla.

LOPIANO, CHARLES J.
Goodbody St Co., St. Petersburg

MADSEN, KARL S.
Roman St Johnson, Ft. Lauderdale

MATHEWS, MURRAY C.
Goodbody & Co., Sarasota

MATHEWS, Jr., R. C.
Trust Company at Georgia, Atlanta

MATTHEWS, WESLEY
Frank D. Newman & Co., Miami

MATTICE, ROYAL (DR.)
Leedy, Wheeler & Alleman, Inc., Orlando

MAY, J. DENNY
The Parker Corporation, Boston, Mass.

McADAMS, RAYMOND F.
Oscar E. Dooly St Co., Miami

MeCLURE, LOUIS C.
Pierce, Carrison, Wulbern, Inc., Tampa

McCREEDY, CLINTON T.
McCreedy St Company, Inc., Miami

McDONELL, CHARLES O.
Frank D. Newman St Co., Miami

McGAUGHY, PAUL W.
Equitable Securities Corporation, Atlanta

McKAY, HERBERT G.
Goodbody St Co., Tampa

McNICHOL, HERBERT T.
A. M. Kidder St Co., Miami Beach

MEANS, JAMES W.
First Southeastern Corp., Atlanta, Ga.

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

MISCHUCK, T. E.
Leedy, Wheeler St Alleman, Orlando

MOHR, Jr., SIDNEY J.
Thornton, Mohr St Farish,
Montgomery, Ala.

MOORE, BUDD G.
Paul A. Davis St Co., Miami

MOORE, LEE P.

MOOREILEE P.

A. M. Kidder & Co., Inc., Winter Park

MORGAN, KNEALE
Merrill Lynch, Pierce, Fenner St Smith
Miami

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

MORRI80N, ARCHIBALD R.
T. Nelson O'Rourke, Inc., Daytona Beach

MYLES, HARRY S.
A. M. Kidder St Co., Bradenton

NELSON, CARL L.
Sullivan, Nelson St Goss, Inc.
W. Palm Beach

NEWEY, JOHN W.
Bache St Co., St. Petersburg

NEWMAN, FRANK D.
Frank D. Newman St Co., Miami

NEWMAN, ROBERT E.
A M. Kidder St Co., Coral Gables

NIELSEN, PAUL T.
Pierce, Carrison, Wulbern, Inc.
Jacksonville

NIELSEN, SOREN ll.
Beil & Hough, Inc., St. Petersburg

NOWELL, ROBERT E.
Goodbody St Co., Orlando "

O'BRIEN, EDWIN P.
Sincere St Company, Chicago, HI.

OGLESBY, LAMAR
The Robinson-Humphrey Company, Inc.
Atlanta, Ga.

OLDAG, CARL K.
Atlantic National Bank of Jacksonville,
Jacksonville . ... /

O'ROURKE, FRANCES B.
T, Nelson O'Rourke, Inc., Daytona Beach

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

PARKER, HOLLIS, Jr.
T. Nelson O'Rourke, Inc., Daytona Beach

PENDERGKAST, T. J.
Courts St Co., Atlanta

PEPPER, CECIL B. :
Thomson St MrJflnnon, Miami

PETERSEN, HARRY E.
Salomon Bros. St Hutzler,
West Palm Beach

PIERCE, CLYDE C.
Pierce, Carrison, Wulbern, Inc.,
Jacksonville

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

PIERCE, ROBERT J.
Pierce, Carrison. Wulbern, Inc.,
Jackaonyllle

POWELSON, RALPH J.
Leedy, Wheeler & Alleman, Inc.,
Orlando

PRE8COTT, BARNARD
A. M. Kidder St CO., Tampa

READ. EDMUND BL '
A. M. Kidder St Co., St. Petersburg

ROBERTS, Jr., ALBERT
Goodbody St Co., St. Petersburg

R0BIN80N, ALEX
Grimm St Co., Orlando

ROBINSON. HUGH B.
Merrill Lynch, Pierce, Fenner St Smith
Orlando

ROMAN, U. GRANT
Roman St Johnson, Ft. Lauderdale

SADLER, CLIFFORD U.
Davidson-Vlnk-Sadler, Inc.,
St. Petersburg

SALKAY, ZOLTAN
Merrill Lynch, Pierce, Fenner St Smith
Jacksonville

SALLERAS, JUAN
Oscar E. Dooly St Co., Miami

SAXTON, LOUIS M.
Pierce, Carrison, Wulbern, Inc., Tampa

SCHUNCK, LOUISE M.
T. Nelson O'Rourke, Inc., Daytona Beach

SEABER, ALFRED M.
Goodbody St Co., Miami

SHARP, JOHN R.
Sincere and Company, Vero Beach

Atlas Credit Corporation
Common and Common 'B'

Worldmark Press, Inc.
'

#

Common

BOUGHT SOLD QUOTED

Write or phone for latest reports

J. A.WINSTON & CO., INC.
11 Broadway WHitehall 4-6680 New York 4, N. Y,

GENERAL INVESTING CORP.

Underwriters

and

Distributors

Our proven ability, seasoned
experience and national
contacts are at your service.
Our specialty is the devel¬
opment of dealer and inves¬
tor interest in sound stocks

suffering from thin markets
and lack of sponsorship.

55 BROADWAY •

NEW YORK 6, N. Y. »

Telephone: BOwling Green 9-1600

Teletype: NY 1-3390

!i :ii|'
YOUR INQUIRY IS INVITED

WE CAN BROADEN

MARKETS OF

SECURITIES

OF MERIT
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SHARP, NATHAN 8.
Merrill Lynch, Pierce, Penner to Smith
Delray Beach

SHAW, HERBERT L
Vance, Sanders A Company, New York

SHIMMIN, ROBERT E.
Sincere and Company, Vero Beach

SMITH, C. OREN
H. W. Freeman to Co., Fort Myers

SMITH, F. BURTON
Orlando

SMITH, FRANK S.
J. Herbert Evans to Co.
St. Petersburg, Fla. -

STEARNS, PHILIP M.
Oscar E. Dooly & Co., Miami

STEVENS, ERNEST S.
Sincere and Company, Ft. Myers

TERRY, LINTON H.
A. M. Kidder & Co., Inc., Lakeland

THOMAS, CLIFFORD B.
J. Herbert Evans to Co., St. Petersburg

THOMPSON, CHARLES M.
Pierce, Carrison, Wulbern, Inc., .

Jacksonville

THORNTON, Jr., J. MULLS
Thornton, Mohr to Farish,
Montgomery, Ala. .

THROM, HAROLD J.
Thomson to McKinnon, Miami Beach

TRAYWICK, HOWARD C.
Interstate Securities Corporation
Atlanta

TRIPP, JEROME C. L.
Tripp to Co., Inc., New York City

TURNER, LEO C.
The Keystone Company of Boston,
Birmingham, Ala.

UFFORD, HENRY M.
Calvin Bullock, Ltd., Clearwater

UNDERHILL, ARTHUR J. C.
Arthur Wiesenberger to Co., N. Y. C.

VADEN, JERRY B.
Lord, Abbett to Co., Atlanta

VALENTINE, KIMBALL
Vance, Sanders to Co., Baltimore, Md.

VAN RYN, JOHN
Merrill Lynch, Pierce, Fenner to Smith
Palm Beach

WAGNER, ROBERT L.
Leedy, Wheeler to Alleman, Inc.,
Orlando

WATKINS, JR., MILES A.
Stubbs, Watkins to Lombard, Inc.
Birmingham, Ala.

WATSON, GAVIN H.
Value Line Fund Distributors, Inc.,
New York, N. Y.

WATSON, JAMES P.
Salomon Bros, to Hutzler
West Palm Beach

WHEELER, H. JAMES
Clement A. Evans to Company, Inc.
Orlando ; '

WHITE, A. BURDETT
Sincere and Company, Ft. Myers

WHITEHEAD, CLINTON S.
Merrill Lynch, pierce, Fenner to Smith
Miami , . '

WILLIAMS, ERNEST
The Parker Corporation
Lynchburg, Va.

WILLIAMS. FREDERICK
Pierce, Carrison, Wulbern, Inc.
Jacksonville

WINTERS, JONATHAN H.
Gordon Graves to Co., Inc., Miami

WOOD, THOMAS D.
Frank D. Newman to Co., Miami

WRIGHT, GARLAND P.
A. M. Kidder & Co., Inc.,
Pompano Beach

WULBERN, EDWARD B. 1

Pierce, Carrison, Wulbern, Inc.,
Jacksonville • *

Georgia Security Dealers Association

Edward R. Adams John E. McClelland Townshend Budd

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

Vice-President: John E. McClelland, J. H. Hilsman & Co., Inc.,
Atlanta.

Secretary & Treasurer: Townshend Budd, McNeel-Rankin, Inc.,
Atlanta.

Executive Committee: Frank A. Chisholm, Varnedoe, Chisholm &
Co., Inc., Savannah; W. Cabell Hopkins, First Southeastern
Company, Columbus, Ga.; Paul W. McGaughy, Equitable Secu¬
rities Corporation, Atlanta; Thomas J. Pendergrast, Courts &
Co., Atlanta.

ROSTER OF MEMBERS—

DEALERS in UNLISTED SECURITIES

CASPER ROGERS CO.
Members National Association of Securities Dealers, Inc.

40 EXCHANGE PLACE

NEW YORK 5, NEW YORK

Telephone: BO 9-6244 Teletype: NY 1-4949

We are

BUYERS OF BUSINESSES

and of

BLOCKS OF STOCKS

Inquiries Invited from Brokers and Dealers

Hill, Thompson & Co., Inc.
70 Wall Street, New York 5, N. Y.

Telephone WHUehaU 44540

BROYLBS. MORRIS ARNOLD
E. F. Hutton to Company

BROYLE8, Jr., NORRI8 ARNOLD
E. F. Hutton to Company ? _ ■

BRUMBACH, WILLIAM H.
Pruett and Company, Inc.

BRYANT. BYKRBTT C.
Courta to Co., Newnan

BRYANT, FRED M.
The Robinson-Humphrey Company,

BUDD, Jr., JAMBS 8.
The Citlsena and Southern National

BUDD, TOWNSHEND ,

Mc*T2el-Rankin, Inc.

BUFFINGTON, JAMES J.
French & Crawford, Inc.

BURT, FRANK
Byron Brooke to Company

CALLAWAY, TH08. M.
Interstate Securities Corporation

CAREY, LOUIS
Courts & Co.

CARTER, Jr., HUGH D.
Courts to Co. V

CHEATHAM, R. WARREN
Interstate Securities Corporation

CHESNUT, J. D.
J. W. Tindall to Co.

CHISHOLM, FRANK A.
Varnedoe, Chisholm to Co., Inc. '
Savannah

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

CLARKE, HABEISON
Johnson, Lane, Space to Co., Inc.

CLARKSON, MA8SEY
Courts & Co.

CLI8BY, JOSEPH R.
Clisby to Co., Macon

CLISBY, JIMMIE S. (Mrs.) ' ;
Inc., Clisby to Co., Macon ; , ;

COOLEDGE, NOBMAN A.
Bank. Courts to Co.

, COOPEB, HOMER G. " ' :-
Courts to Co., Athens

'

COOPER, WILLIAM F. " * -

Merrill Lynch, Pierce, Fenner to Smith

COURTS, RICHARD W.
Courts to Co.

COX, A. CARY ■

R. S. Dickson to Co., Inc.

CRAWFORD, Jr., ALLEN C.
; / French to Crawford, Inc.

CRAWFORD, WILLIAM C. ./
" '

* Merrill Lynch, Pierce, Fenner to Smith

CROFT, Jr., EDWARD 8. v ~
; . The Rooinson-Humphrey Company

CROWLEY, CARL A*'J
Merrill Lynch, Pierce, Fenner to Smith

CRUMPTON, HI, TOM U.
Interstate Securities Corporation

(Continued on page 40)

Sometimes—

Actives become inactive, and
< Inactives become active,

But— ' 1 •

We are active all the time.

Members Philadelphia-Baltimore Stock Exchange

120 BROADWAY • NEW YORK CITY

Tel. WOrth 4-3113 ; • Bell Teletype NY 1-1227

(Members located in Atlanta unless
otherwise Indicated),,

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

ADLER n, LEOPOLD
Varnedoe, Chisholm to Co., Inc.
Savannah

ALBRIGHT Jr., EDWARD A.
Interstate Securities Corporation

ALLEN, G. LEONARD
French to Crawford, Inc.

ALLEN, ROSS G.
Southern Securities Corp.

ANDREWS, THOMAS
Courts to Co.

ARMSBY, JOHN W.
Wyatt, Neal to Wagfonsr

AUSTIN, J. HOLLIS
J. W. Tindall to Co.

BAGGERLY, EARL W., Jr.
French to Crawford, Inc.

BAKER, H. B.
The Robinson-Humphrey Company

BANKS, CARROLL E.
French to Crawford, Inc.

BANKS, Jr., DONALD
Courts to Co.

BARRETT, JULIAN N.
E. F. Hutton to Company

BASTIN, ALFRED
Trust Company of Georgia

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

BEUTELL, JOS. M.
Courts to Co.

BLACK, Jr., H. GRADY
The Robinson-Humphrey Co.

BLACKSTONE, LESTER J.
Clement A. Evans to Company, Inc.

BLACKWOOD, Jr., W. HUGH
The Citizens and Southern National Bank

BLALOCK, Jr., F. WELLBORN
Merrill Lynch, Pierce, Fenner to Smith

BOGGS, Jr., RICHARD L.
Goodbody to Co.

BOUND8, JAMES W.
Courts Ac Co.

BOYD, Jr., D. HUDSON
Johnson, Lane, Space to Co., Inc.
Augusta

BRADLEY, THOMAS J.
Merrill Lynch, Pierce, Fenner to Smith
Savannah

BRANNAN, SAM T.
Interstate Securities Corporation

'

BRAY, ROBERT M.
Trust Company of Georgia

BRAYSHAW, DONALD B.
Lord, Abbett to Co.

BROADWELL, WILLIAM F.
Courts Ac do.

i BREWER, J. ROBERT
French to Crawford, Inc.

' BROCK, HENRY F.
Goodbody to Co.

BROOKE, BYRON
Byron Brooke to Co.

Over A Quarter Century

1930-1958

Specialists in
OVER THE COUNTER SECURITIES

Direct wire to Los Angeles

SreeTxeoxuiCompfnuj
ESTABLISHED 1930

37 Wall St., New York 5

BROWN, JOSEPH E.
Courts to Co.

eOLKIN & CO.

BROKERS -DISTRIBUTORS

DEALERS IN LISTED AND

UNLISTED SECURITIES

25 BROAD ST., NEW YORK (4)
TeL WHitehall 4-4567 ' Teletype NY 1-1658

Trading Dept. WHitehall 4-4871

Branch Office: Commonwealth Building, Allentown, Pa.
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Georgia Security Dealers Association
(Continued from page 39)

ROSTER OF MEMBERS

DAVIS, LLOYD
Harris. Upham 6s Co.

DEAN. JAMES b.
J. W. Tindall Ac Co.

DENNV. RICHARD A.
Courts 6s Co.

DICK. Jr.. JACKSON P.
E. P. Hutton 6s Company

DINCE, Jr., ROBERT R.
Tillman-Whitaker Co., Athens

DODD, Jr., JERE
Trust Company of Georgia

DORNBUSH, TERRY
Courts & Co.

DREW, J. OLIN
Clement A. Evans 6s Company, Inc.

DULANEY, LANDON C.
The Robinson-Humphrey Company

DURRETT. J. PRAZER
J. EL Hllsman & Co., Inc.

EI8EXBERG, MILTON F.
Clement A. Evans 6s Company, Inc.
Savannah

ELLIS, JOHN B.
Courts 6s Co.

EVANS. CLEMENT A.
Clement A. Brans Ac Company, Inc.

FERGUSON, Jr., M. M.
Courts & Co.

FIRESTONE, STANFORD
E. P. Hutton 6s Company

FLEMING, Jr., STROTHER C.
E. P. Hutton 6s Company

FLEMING, WILLIAM S.
Courts & Co., Albany. Ga.

FLORES, JOSEPH
McNeel-Eankin, Inc.

FRENCH, J. MeCREA
French 6s Crawford, Inc.

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

FULWILER, WM. H.
Harris, Upham 6s Co.

FUNSTEN, JAS. C.
Johnson, Lane, Space 6s Co,, Inc.

GASTON, ERSKINE
French 6s Crawford, Inc.

GAY. Jr., EDWARD
Harris, Upham 6s Co.

GLENN, JACK
Citizens and Southern National Bank

GODSHALL, R. ELLIS
Clement A. Evans 6s Company. Inc.

GOLDMAN, DONALD
Merrill Lynch, Pierce, Fenner & Smith

GORDON, ALBERT E.
Distributors Group, Inc., Miami, Fla.

GOULD, WM. H. R.
Harris, Upham 6s Co.

GRADY, HENRY W.
The Robinson-Humphrey Company

GRIFFIN, RANDOLPH P.
Wyatt, Neal 6s Waggoner

GROVES, RICHARD
Hugh W. Long and Company, Inc.

HAINE8, C. WALDO
French Ac Crawford, Inc.,

HANNER, RICHARD E.
Goodbody & Co.

Aetna Securities Corporation

Underwriters and Distributors

Industrial Securities

111 Broadway

New York 6, N. Y.

PRIMARY MARKETS

Complete Trading Facilities and Experience
For Brokerage Service in all

UNLISTED SECURITIES
for BANKS—BROKERS and DEALERS

SIEGEL & CO.
39 BROADWAY

DIgby 4-2370

NEW YORK 6, N. Y.

Teletype N.Y. 1-1942

D. Raymond Kenney & Co
Specializing in Inactive Bank & Insurance Stocks

One East 42nd Street, New York 17, N. Y.

Telephone MUrray Hill 2-4093

NY 1-2918

HARRIS, J. RALPH
Goodbody Ac Co.

HARRIS, LARRY
Clement A. Evans 6s Company, Inc.

HARRIS, LEONARD T.
French 6s Crawford. Inc.

HARRIS, RICHARD
Courts 6s Co.

HAYS. Jr., WM. G.
First1 Southern Corp. *

HAX, WALTER S. Jr.
Goodbody & Co.

nENRY, FRANK J.
Courts 6s Co.

HERNDON, THOMAS
R. S. Dickson & Co., Inc. <

IUNDSMAN, Jr., D. W.
Johnson, Lane, 8pace 6s Co., Inc.

HIRSUBERG, JULIAN R.
Norris 6s Hlrshberg. Inc.

HOFFMAN. CULLEN J.
Hoffman-Walker Company, Columbus

HOPKINS. W. CABELL
First Southeastern Corp., Columbus

HOWELL. Jr., CLARK
Trust Company of Georgia

HOWERD, Jr., EUGENE N.
Johnson, Lane, Space & Co., Inc.
Savannah

HUGER, WM. E.
Courts 6s Co.

HULL, J. G.
Merrill Lynch, Pierce, Fenner 6s Smith

HUME, E. STOCKTON
Courts 6s Co.

HUNERKOPF, CLOVIS
Trust Company of Oeorgla

HUNTER, H. F.
Courts 6s Co., Rome

JACOBS. ROGER M.
Interstate Securities Corporation

JELKS, FREEMAN N.
Johnson, Lane, Space 6s Co., Inc.
Savannah

JELKS, Jr., FREEMAN N.
Johnson, Lane, Space 6s Co., Inc.,
Savannah

J0HN80N, DAVID T.
Johnson, Lane, Space is Co., Inc.,"
Savannah

JOHNSON, GARNER O.
French 6s Crawford, Inc.

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

JOHNSTONE, RAY W.
Norris & Hlrshberg, Inc.

JOHNSTONE, RICHARD G.
Wyatt, Neal & Waggoner

JOLLEY, LEX
The Robinson-Humphrey Company, Inc.

JONES. GUY R.
Harris, Upham 6s Co.

KERN, JOHN W.
Trust Company of Georgia

KEY, R. a
La Grange, Ga.

KILPATRJGK. Jr.. ANDREW J.
Augusta

KISH, CARL
Merrill Lynch, Pierce, Fenner & Smith

KLINE, Jr., A. CYLER
Johnson, Lane, Space & Co., Inc.

KNELLER, GEORGE C.
Johnson, Lant, Space 6s Co., Savannah

KNOX, WILLIAM S.
Wellington Fund, Inc.

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

KRENSON, WILLIAM D.
Johnson, Lane, Space and Co.. Inc.

KUHLMAN, ALFRED D.
The Robinson-Humphrey Company, Inc.

LAHMAN, HARRY
J. C. Bradford & Co.

LAMB, RICHARD M.
Merrill Lynch, Pierce, Fenner & Smith

LATTIMORE, HARRY W.
Varnedoe, Chliholm 6s Co. Inc., Savannah

LAY, JOSEPH E.
The Robinson-Humphrey Company, Inc.

LeCLAIR. WM. F.
Equitable Securities Corporation

LEE, R. E.
Wyatt, Neal 6s Waggoner

LESSER. NORMAN
Trust Company of Georgia

LEVINS, W. A.
Courts 6s Co.

LEWIS. WILLIAM W.
Courts M Co.

LENDSEY, EDWARD H.
Clement A. Evans 6s Company, Inc.,

LIPSCOMB, H. SWIFT
John Nuveen & Company

LUTTRELL, W. R.
Columbus

LUTTRELL. Jr., W. R.
W. R. Luttrell, Columbus

MADDOX, JOSEFH J.
Courts 6s Co.

MADEIRA, ASTON F.
Waddell it Reed, Inc.

MAHLIN, EDWARD A.
First National Bank of Atlanta

MALLORY. JR., WALDO W.
E. F. Hutton 6s Company

MANNERS. PAUL B.
First National Bank

MARKWALTER, JOHN S.
Johnson, Lane, Space 6s Co., Inc.
Savannah

MARTIN, Jr., JUSTUS O.
The Robinson-Humphrey Company, Inc.

MASON, JAMES
Johnson, Lane, Bpaee ft Co., Inc.
Astasia

MATHEWS, Jr., BORKBT O.
Trust Company at Oeorgla

MATTHEWS, ROBERT L.
Merrill Lynch, Pierce, Fenner & Smith

MATTHEWS, WILLIAM M.

First National Bank of Atlanta

McClelland, gene ;

Fulton National Bank

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

McCLELLAN, Jr., ROWLAND
Trust Company of Georgia

McCORD. Jr.. JOSEFH A.
Merrill Lynch, Pierce, Fenner & Smith

Mcdonough, john j.
Merrill Lynch, Pierce. Fenner 6s Smith

McDOUGAL, PAUL A. : r

First Southeastern Corp.

McDUFFIE, Jr., PHIL C.
Merrill Lynch, Pierce, Fenner & Smith

McGAUGHY, PAUL W.
Equitable Securities Corp.

McGEUEE, ELLENE M.
First Southeastern Corp.

McNAYR, noWARD S.
Courts 6t Co.

McNEEL, JR., EUGENE E.
McNeel-Rankln, Inc.

McRAE, d. FTNLAY
Blair 6s Co., Incorporated

McWHORTER, FONVILLE
Courts 6s Co.

MEADOWS, CARL L.
Varnedoe, Chisholm & Co., Savannah

MEANS, JAMES W.
First Southeastern Corp.

MENDE, GEORGE
First National Bank •

MILHOUS, JAMES F.
First National Bank

MILSTEAD, ANDREW J.
Merrill Lynch, Pierce, Fenner & Smith

MONK, GEORGE W.
Clement A. Evans 6s Company, Inc.

MORRIS. JACK C. >
Norris 6s Hlrshberg Inc.

MORRIS, JOSBPH L.
The Robinson-Humphrey Company

MOSELEY, Jr., J. P.
E. F. Hutton 6s Company

MOTE, DWIGHT L.
Pruett and Company, Inc.

MURPHY, N. BARNARD
Goodbody & Co.

MYERS, FRANK J.
J. H. Hllsman 6s Co., Inc.

NEAL, J. ROBERT
Wyatt, Neal 6s Waggoner

NEWTON, HI, CHARLES E.
Clisby & Co., Macon

NICHOLS, JR., ROBERT E.
Clement A. Evans 6s Company, Inc.

NICHOLSON, Jr., GEORGE A.
E. F. Hutton 8s Company

NORVELL, J. FLEMING
Clement A. Evans 6s Company, Inc.,
Augusta

NUNNALLY, HUGH P.
Courts & Co.

NUNNALLY, McKEE
Courts 6s Co.

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

OGLESBY, LAMAR
The Robinson-Humphrey Company, Inc.

OWEN, JERRY
Courts & Co.

PALMER, JEAN M.
McNeel-Rankln, Inc.

PATY, III, ARUTHUR A.
Clement A. Evans 6s Company, Inc.

PEEPLES, FRANK
Clement A. Evans 6s Co., Inc., Macon

PENDERGRAST, THOMAS J.
Courts 6s Co.

PERKINSON, TOM G.
French 6s Crawford, Inc.

PERRY. E. OWEN
Merrill Lynch, Pierce, Fenner 6s Smith
Augusta - ' \ ,

PORTERFIELD, W. R.
Courts 6s Co., Athens

POUND, JERE M.
Spencer, Zimmerman, Pound 6s Co., Inc.

PRE8TON, Jr., SAMUEL W.
Wyatt. Neal &, Waggoner

PRICHETT, KENNETH A.
Norris 6s Hlrshberg, Inc.

PRUETT, CARL A.
Pruett and Company, Inc.

PRUETT. GERTRUDE M. (Mrs.)
Pruett and Company, Inc.

RADFORD, Jr., ROLAND A.
J. W. Tindall 6s Co.

RAG8DALE, IRVIN T.
The Robinson-Humphrey Company .w.

RANKIN, J, R.
McNeel-Rankln, Inc.

RANKIN, III, J. ROBERT
McNeel-Rankln, Inc.

REES, HI, ARTHUR F.
Clement A. Evans 6s Company, Inc.

REEVE8, H. GRADY
Courts 6s Co.

REVSON, Jr., ALFRED F.
Courts 6s Co.

REYNOLDS, A. ZAUNEB
Courts 6s Co.

REYNOLDS, JOHN C.
Goodbody 6s Co.

RIETZ, H. EUGENE
French 6s Crawford, Inc.

RIVES, Jr., SIDNEY B.
Clement A. Evans 6s Company, Inc.

ROBERTS, BEN E.
Courts 6s Co.

ROBERTSON, Jr., A. WILLIS
The Robinson-Humphrey Company, Inc.

ROBINSON. ROBY
The Robinson-Humphrey Company, Inc.

ROPER, CHARLES
Pruett and Company, Inc.

ROSENBERG, RALPH
Clement A. Evans 6s Company, Inc.

SAUNDERS, JACK H.
Varnedoe, Chisholm 6s Co., Inc.
Savannah

.

SETTLE, J. FLEMING
J. H. Hllsman Si Co., Inc.

SETTLE, ROYSTON B.
J. H. Hllsman 6s Co., Inc.

SHAINKER, CHARLES J.
Harris, Upham 6s Co.

SHARPLEY, DON F.
Varnedoe, Chisholm 6s Co., Savannah

SHAVER, C. RALSTON
McNeel-Rankln, Inc. ,

Complete Services for Dealers

Wholesale & Retail Distribution

New Issue Participations
Active Trading Markets
Special Research Reports

, i • • " , ' • \ .

Your inquiries are cordially invited

George, O'Neill & Co,
latorparatod

30 BROAD STREET, NEW YORK 4, N.Y.
Telephone: HAnover 2-2140

CONVERTIBLE

BONDS

OGDEN, WECHSLER & CO.
INVESTMENT SECURITIES

39 Broadway
New York 6, N. Y.

Charles D. Ogden
Arnold J. Weschler

Telephone-HAnover 2-5865
Teletype-NY 1-1085
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J. Ries Bambenek, Dallas Union Securities Company, Dallas; Mrs. A Mr. Adolph Egner, Shearson,Hammtll A Co., Chicago; "Duke" Hunter, Wellington Hunter Associates, Jersey City, N. J.
Mr. & Mrs. Earl M. Scanlan, Earl M. Scanlan & Co., Denver; Mrs. & Mr. Edward H. Welch,

Sincere and Company, Chicago

SHAVER, DAVID A.
Courts A Co.

SHERWOOD, ROBERT E.
First Southern Corp.

SHOUN, MURRAY C.

Merrill Lyncn, fierce, Fenner A Smith

SIMKINS, ARTHUR B.

Clement A. Evans A Company. Inc.,
Savannah

SITES, CRAWFORD N.

Courts A Co. '

SITES, FRANK B.
Courts A Co. .

8LATTERY, JOSEPH
Johnson, Lane, Space A Co., Inc.
Augusta

SMITH, Jr., HERSHEL F.

Johnson. Lane. Space A Co. Inc.

SMITH, RAYMOND H.

Clisby A Co., Macon

SMITH, SIDNEY M.

Clement A. Evans A Company, Inc.

cm

7
25 Broadway, New York 4, N. Y.

HAnover 2-0433 NY 1-4722

40 Adelaide Street, W., Toronto, Ontario, Canada

providing a service in Canadian Securities

to Brokers and Dealers only.
Members: The Investment Dealers' Association of Canada

National Association of Securities Dealers, Inc.

<3»

Toronto Stock Exchange Calgary Stock Exchange Montreal Stock Exchange

Canadian Stock Exchange Winnipeg drain Exchange Vancouver Stock Exchange

BRANCHES AND CORRESPONDENTS

Montreal, Que.
Kitchener, Ont.
Woodstock, Ont.
Peterborough, Ont.
Kingston, Ont.
Hanover, Ont.
Trenton, Ont.
Ottawa, Ont.

Oshawa, Ont.
Oakville, Ont.
Niagara Falls, Ont.
Stratford, Ont.
St. Catharines, Ont.
Brockville, Ont.
Owen Sound, Ont.

Affiliated Company

Hamilton, Ont.
Welland, Ont.
Toronto, St. Clair Ave
St. Louis, Mo.
Buffalo, N. Y.
New York, N. Y.
London, England
Lausanne, Switzerland

Grace Canadian Securities, Inc.
Members National Association of Security Dealers

25 Broadway, New York 4, N. Y.

HAnover 2-0433 NY 1-4722

Specialists in Canadian Securities
* A '

as Principal

for Brokers, Dealers and Financial Institutions

SMITH. WALTER
Goodbody & Co.

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

SPEAS, J. W
Norrls A Hirshberg, Inc.

SPENCER, J. KYLE •

Spencer, Zimmerman, Pound A Co., Inc.
Columbus

STAFFORD. THOMAS H.
J. C. Bradford A Co.

STAFFORD, W. A.
Tillman-Whltaker Co., Athens

STANBURY, THOMAS R.
First National Bank

STEADMAN, Jr., C. ELLIOTT
Johnson, Lane, Space A Co., Inc.

STEINIIAUER, R. EUGENE
Norrls A Hirshberg, Inc.

STEVENSON, WALTER C.
Merrill Lynch, Pierce, Fenner A Smith
Augusta ;

STEWART, THOMAS W.
J. H. Hllsman A Co., Inc. ' r

STOCKS, FRANK
Trust Company of Georgia

SUMMERS, J. CHAPPELL
Johnson, Lane, Space A Co., Inc.
Savannah

SWIFT, JOHN H.
First Southeastern Corp.

TAYLOR, JR., FRANK E.
Fulton National Bank

THERRELL, PERRY M.
Interstate Securities Corporation

THOMAS, RICHARD E.
J. W. Tindall & Company

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

TOMPKINS, HENRY B.
The Robinson-Humphrey Company, Inc.

TRAYWICK, HOWARD C.
Interstate Securities Corporation

TURNER, JACK
Courts A Co., Athens

UNDERWOOD. L. DEAN
Norrls A Hirshberg, Inc.

VARDAMAN, OWEN C.
J. W. Tindall A Co.

VARNEDOE, SAMUEL L.
Varnedoe, Chlsholm A Co., Inc.
Savannah

WAGGONER. T. REUBEN
Wyatt, Neal A Waggoner

WALKER, A. CURTIS
Hoffman-Walker Company, Columbus

WALKER, HAROLD
J. H. Hilsman A Co., Inc.

WALKER, SAMUEL G.
J. H. Hilsman A Co., Inc.

WALLACE, Jr., ROY W.
Merrill Lynch, Pierce, Fenner A Smith

WALLER, EUGENE
French A Crawford, Inc.

WALLS, JAMES WALLACE
Walls Associates, Inc.

WANSKER, ROBERT L.
First Fidelity Securities Corp.

WATSON, m, JOHN L.
J. C. Bradford A Co.

WELLBORN, MARSHALL J.
Courts A Co.

WHELCHEL, WILLIAM P.
Courts A Co., Albany ^

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

WHITE, J. J.
Courts A Co.

WIEGAND, Jr., A. FRANK
Courts A Co., Athens

WIGHT, WENDELL B.
Hoffman-Walker-Wight Company
Albany

WILLIAM8, JR., JOSEPH H.
Clement A. Evans A Company, Inc.

WILLIAMS, RALPH
First Southeastern Corp.

WILLIAMSON, m, CHARLES J.
Merrill Lynch. Pierce. Fenner & Smith
Augusta

WILLIAMSON, II, JAMES J.
Merrill Lynch, Pierce, Fenner & Smith

WILLIS, EUGENE F.
J. W. Tindall A Co.

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

WISE, Jr., LAMAR M.
Merrill Lynch, Pierce, Fenner A Smith

WOOD, ALLEN W. \ V
Merrill Lynch, Pierce, Fenner & Smith

WOOLFOLK, JOHN C.
Clement A. Evans A Company, Inc.

WRAY, CHARLES
Fulton National Bank

YEARLEY, IV, ALEXANDER
The Robinson-Humphrey Company, Inc.

YOW, LAWSON '
The Robinson-Humphrey Company, Inc.

ZIMMERMAN, WILLIAM H.
Spencer, Zimmerman, Pound A Co., Inc.
Columbus

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 A Sugar Exchange, Inc.

New York Cocoa Exchange, Inc.
Chicago Mercantile Exchange

Tel.: REctor 2-6800 Cables "STAMAL"

1 "

STERLING, GRACE & CO.
Members New York Stock Exchange

(Associate) Members American Stock Exchange

50 BROAD STREET

Telephone HAnover 2-2800

NEW YORK 4, N. Y.

Teletype NY 1-2216

JAMES ANTHONY SECURITIES CORP.

37 WALL STREET NEW YORK 5, N. Y.

BO 9-4290
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Investment Traders Association

Of Philadelphia

James B. McFarland Rubin Hardy Willard F. Rice

J. Edward Knob Jack Christian

President: James B. McFarland, Stroud & Company, Incorporated.
First Vice-President: Rubin Hardy, The First Boston Corporation.

Second Vice-President: Willard F. Rice, Eastman Dillon, Union
Securities & Co.

Secretary: J. Edward Knob, Drexel & Co.

Treasurer: Jack Christian, Janney, Dulles & Battles, Inc.

Governors: Herbert E. Beattie, Jr., H. A. Riecke & Co., Inc.; Edgar
A. Christian, Suplee, Yeatman, Mosley Co., Inc.; Jack Christian,
Janney, Dulles & Battles, Inc.; Joseph J. Cummings, Brooke &
Co.; Lewis Craig Dick, Jr., Lewis C. Dick Co.; Robert F. Dono¬
van, Blyth & Co., Inc.; Harry F. Green, Jr., Merrill Lynch,
Pierce, Fenner & Smith; John M. Hudson, Thayer, Baker &
Co.; Stanley Jeffries, Newburger & Co.; Samuel M. Kennedy,
Yarnall, Biddle & Co.; Thomas J. Love, Geo. E. Snyder & Co.;
James J. McAtee, Butcher & Sherrerd; William R. Radetzky,

v ^ s

CANADA...
How our past experience can be

your guide to its future
Our long and specialized experience in the
underwriting and distribution of Canadian
securities, combined with our private wire
system, coast-to-coast network of offices, and

memberships in all Canadian stock ex¬

changes, can put you in immediate touch
with the Canadian markets you need.
We provide prompt, accurate service to
American banks, dealers, and institutions
interested in Canadian Government,

Municipal and Corporate securities, and
maintain active markets on a Net U.S.

basis where desired.

W. C. Pitfield&Co., Inc.
30 Broad Street, New York

HAnover 2-9250

Canadian Affiliate—
W. C. Pitfield & Co., Ltd.
Members ofthe
Investment Dealers' Association ofCanada

Associates—

Hugh Mackay & Company i • 7 j '
Member ofall Canadian Stock Exchanges

:m$y<

m
ilt:f

111

New York Hanseatic Corporation; Wallace H. Runyan, Hemp¬
hill, Noyes & Co.; Rudolph Sander, Butcher & Sherrerd; Joseph
E. Smith, Newburger & Co.; Charles L. Wallingford, Janney,
Dulles & Battles, Inc.; John F. Weller, Goldman, Sachs & Co.;
E. Coit Williamson, Schmidt, Roberts & Parke.

National Committeemen: James Mundy, Suplee, Yeatman, Mosley
Co. Incorporated; James B. McFarland, 3rd, Stroud & Company,

I In. orporated; Rubin Hardy, The First Boston Corporation; John
M. Hudson, Thayer, Baker & Co.; x-dgar A. Christian, Suplee,
Yeatman, Mosley Co., Inc.

Alternates: Joseph E. Smith, Newburger & Co.; Jack Christian,
Janney, Dulles & Battles, Inc.; Felix E. Maguire, Stroud &
Company, Incorporated; William J. McCullen, Hendricks &
Eastwood, Inc.; Clifford G. Remington, Woodcock, Hess, Moyer
& Co., Inc. "" -1";

Elected: September 17, 1958; Took Office: October 1, 1958; Term
Expires: September 30, 1959.

ROSTER OF MEMBERS

ALFGREN, LEE J.
Salomon Bros. 8c Hutzler

ANDERSON, TOWNSEND C.
Bioren 8c Co.

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

ARNOLD, EUGENE T.
Harriman Ripley & Co., Incorporated

AYRES, PERCY
Merrill Lynch, Pierce, Fenner & Smith

BAILEY, JR., GEORGE A.
George A. Bailey 8c Co.

BAILEY, LEONARD
White, Weld 8c Co.

BARBER, B. NEWTON
W. H. Newbold's Son 8c Co.

BARNES, JOSEPH O.
Janney, Dulles 8c Battles, Inc.

BARTON, JOHN G.
F. P. Ristlne 8c Co.

BEATTIE, Jr., HERBERT E.
H. A. Riecke 8c Co., Inc.

BELL, WILLIAM
Montgomery, Scott 8c Co.

BLIZZARD, HERBERT H.

BODINE, PAUL W.
Drexel 8c Co.

BOOTHBY, Jr., WILLARD 8.
Eastman, Dillon, Union Securities & Co.

BORTNER, SAMUEL H.
Hornblower 8c Weeks

BOWERS, THOMAS A.
Yarnall, Biddle 8c Co.

BRACHER, JR., ALFRED F.
Jones, Miller 8c Company

BRADBURY, JOHN L.
Dolphin 8c Co.

BRADLY, CHARLES C.
E. W. Clark 8c Co.

BRENNAN, CHARLES J.
Blyth 8c Co., Inc.

BRITTON, WILLIAM N.
Drexel 8c Co.

BROCK, ALEXANDER B.
Stroud 8c Company, Incorporated

BROOKS, G. ROBERT
Schmidt, Roberts & Parke

BROWN, LLOYD B.
Arthur L. Wright 8c Co., Inc.

CALL, THOMAS D.
Woodcock, Hess, Moyer 8c Co., Inc.

CAMPBELL, A. GRANT
Butcher 8c Sherrerd

CAMPBELL. CHARLES J.

Janney, Dulles & Battles, Inc.

CAMPBELL, ROBERT J., Jr.
Stroud 8c Company, Incorporated

CAMPION. RICHARD R.
Thayer, Baker & Company

CANTWELL. JOHN
Walston 8c Co., Inc.

CAPLAN, ALBERT J.
A. J. Caplan 8c Co.

CARDAMONE, PETER L.
Albert Teller & Co. • *- .

CAROTIIERS. Jr., JOHN C.
Janney, Dulles & Battles, Inc.

CARROLL, THOMAS J.
Blyth 8c Co., Inc.

CARROLL, WILLIAM J.
Eastern Securities, Inc.

CARSON, JOSEPH R.
Hemphill, Noyes 8c Co.

CARTER, Jr., FREDERIC P.
DeHaven 8c Townsend, Crouter 8c Bodlne

CAUGHLIN, EDWARD J.
Edward J. Caughlin 8c Co.

CHRISTIAN, EDGAR A.
Suplee, Yeatman, Mosley Co.,
Incorporated

CHRISTIAN, JACK
Janney, Dulles & Battles, Inc.

COLFER, LAWRENCE J.
Rufus Waples 8c Co.

COLLINS. JOHN PATRICK
Walston 8c Co., Inc.

COLWELL. CHAUNCEY P.
Merrill Lynch, Pierce, Fenner & Smith

COMPTON, GEORGE 8.
Wlnslow, Cohu & Stetson

CORSON, SPENCER L.
Elklns, Morris, Stokes 8c Co.

CRAM, JAME8
Janney, Dulles 8c Battles, Inc.

CUMMINGS, JOSEPH
Brooke 8c Co.

CUNNINGHAM, HAROLD B.
H. N. Nash & Co.

DACKERMAN. HARRY O.
Harry C. Dackerman 8c Co.

DAFFRON, JR. ROBERT E.
Harrison 8c Co.

DARBY, DONAU) W.
White, Weld & Co.

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

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

DEMPSEY, JOHN P.
Kidder, Peabody & Co.

DENNEY, WILLIAM B.
Eastman, Dillon, Union Securities 8c Co

DERICKSON, Jr., JOHN H.
Blair 8c Co., Incorporated

DEVOLL, Jr., FREDERICK V.
Bache & Co.

DICK, JR., L. CRAIG
Lewis C. Dick Co.

DOERR. WILLIAM
^American Securities Corp.

DOLPHIN, LEO M.
Dolphin 8c Co. v

DONOVAN. ROBERT F.
Blyth 8c Co., Inc.

DORSEY, C. A.
The First Boston Corp.

DOTTS, RUSSELL M.
Rambo, Close 8c Kerner, Inc.

DOWNS. CHARLES E.
Swain 8c Company, Inc.

DUBLE, FORREST H.
Parrish 8c Co.

DUDICHUM, CHARLES H.
Delaware Distributors, Inc.,
Camden, N. J.

DURANG, GEORGE R.
Merrill Lynch, Pierce, Fenner & Smith

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

EULER, CHARLES J.
Euler & Hart

FAHRIG Jr., HARRY H.
Reynolds 8c Co. <

FANT, JOHN FITZSIMONS
Penington, Colket 8c Co.

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

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

FIXTER, WALTER D.
J. W. Sparks 8c Co.

FLYNN, 2nd, JOHN M.
E. W. Clark 8c Co.

FOARD, ALLAN B.
Stroud 8c Company, Incorporated

FOGARTY, FRANK J.
Frank J. Fogarty & Co.

FOX, HOLSTEIN DeHAVEN
A. C. Wood, Jr. 8c Co.

FRENCH, JAMES C.
Wellington Fund, Inc., Claymont, Del.

GABLE, ALBERT G.
Burton, Dana & Co.

GALLAGHER, JOSEPH F.
Elkins, Morris, Stokes 8c Co.

GAUGHAN, PHILIP P.
DeHaven & Townsend, Crouter 8c
Bodlne

GEMENDEN, WALTER E.
Butcher 8c Sherrerd

GESSING, CHARLES
Reynolds 8c Co.

GILLERAN, EDWARD P.
National Association of Securities
Dealers, Inc.

GOODMAN, M. WM.
Harper 8c Turner, Inc.

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

GREEN, JR., HARRY F.
Merrill Lynch, Pierce, Fenner 8c Smith

GREENE, ROBERT N.
Stroud 8c Company, Incorporated

BONDS STOCKS

Markets maintained in all classes of Canadian external

and internal bond issues.

Stock orders executed on the Montreal and Toronto Stock

Exchanges, or net New York markets quoted on request.

DIRECT PRIVATE WIRES TO TORONTO, MONTREAL, OTTAWA,
WINNIPEG, CALGARY, VANCOUVER, VICTORIA AND HALIFAX

BELL SYSTEM TELETYPE NY 1-702-3

Dominion SecuritiesGrporation
Boston

Philadelphia

London, Eng.

Ottawa

Calgary

Associate Member American Stock Exchange

40 EXCHANGE PLACE, NEW YORK 5

Telephone WHitehall 4-8161

Canadian Affiliate — Member Toronto, Montreal
and Canadian Stock Exchanges

Toronto

Montreal

Winnipeg

Vancouver

Halifax
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Mr. & Mrs. Alfred F. Tisch, Fitzgerald & Company, New York; Mr. & Mrs. William F. Belknap,
William R. Staats A Co., San Francisco

Mr. & Mrs. Richard J. Payne, Walter C. Gorey Co., San Francisco; Mr. & Mrs. Robert A. Pauli,
Scherck, Richter Company, St. Louis -

GRIFFITHS, W. LAWRENCE
De Haven & Townsend, Crouter &
Bodine

HAGER, MALVIN R.
Montgomery, Scott & Co.

HAINES, FRANCIS J.
W. H. Newbold's Son Ac Co.

HAMMETT, Jr., WILLIAM H..
Beenning & Co.

HARDY RUBIN

The First Boston Corp.

HARRIS, RUSSELL A.
Eastman, Dillon, Union Securities & Co.

HARRISON, GEORGE R.
Laird, Blssell & Meeds

HART, ROBERT F.
Euler de Hart

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

HENSHAW, WILLIAM
First Securities Corporation

HEFPE, JOHN E.
Phila.-Baltimore Stock Exchange ,

HESS, WILLIAM M.
■ Woodcock, Hess, Moyer de Co., Inc.

HEWARD, JAMES
Butcher de Sherrerd

HEWARD, RICHARD W.
Janney, Dulles de Battles, Inc.

HISCOX, ARTHUR G.
Boenning de Co.

HOERGER, CHARLES E.
Merrill Lynch, Pierce, Fenner de Smith

HOLDSWORTH, ROBERT M.
Hornblower de Weeks

HOLMAN, ROBERT O.
Smith, Barney de Co.

HUDSON, JOHN M.
Thayer, Baker de Co.

HUTCHINSON, ALMON L.
Kidder, Peabody de Co.

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

JEFFRIES, 8TANLEY W.
Newburger de Co. y j

JENNINGS, JOHN E.
Reynolds de Co.

JOHNSON, WILLIAM R.
F. P. Ristine de Co.

JORDAN, Jr., ALVIN W.
Butcher de Sherrerd

JOYCE, THOMAS J.
Woodcock, Hess, Moyer de Co., Inc.

JUSTICE, FLOYD E.
Kidder, Peabody de Co.

KEARTON, JOHN B.
National Quotation Bureau (Honorary)

KENNEDY, SAMUEL M.

Yarnall, Biddle de Co.

KENNEY, ROBERT G.
Janney, Dulles de Battles, Inc.

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

KETCHAM, WILLIAM S.
Wright, Wood de Co.

KIELY, JERRY J.
Baker, Weeks de Co.

KINSELLA, MICHAEL D.
Robinson de Co., Inc.

KLINGLER. JOHN F.

Goldman, Sachs de Co.

KNAPP, ALFRED S.
Janney, Dulles de Battles, Inc.

KNAUPP, WILLIAM C.
Winslow, Cohu de Stetson

KNOB, FRED R.
Eastman Dillon, Union Securities de Co.

KNOB, JOHN E.
Drexel de Co.

KRUG, THOMAS B.
Bioren de Co.

LACHMAN, Jr., CARL
Eastman, Dillon, Union Securities de Co.

LAIRD, FRANK J.
Stroud & Company, Incorporated

LAMB, JOHN M.
Penington, Colket de Co.

LAND, C. EDWARD
P. P. Ristine de Co.

LA RASH, ALLYN R.
Paine, Webber, Jackson de Curtis

LAUT. JOSEPH ST. C.

Hallowell, Sulzberger, Jenks, Kirkland
de Co.

LAWRIB, WILLIAM N.
First Securities Corporation

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

LOVE, THOMAS J.
Geo. R. Snyder de Co.

MAGUIRE, FELIX E.
Stroud de Company, Incorporated

MANEELY, HARRY S.

Montgomery, Scott de Co.

MANN, NEVIN
Halsey, Stuart de Co., Inc.

MARKMAN, JOSEPH
Newburger de Co.

MARTIN, RICHARD A.
White, Weld de Co.

McATEE, JAMES J.
Butcher & Sherrerd

MeBRIDE, ALFRED R.
Wright, Wood de Co.

McCANN, THOMAS J.
Gerstley, Sunsteln de Co.

McCAULLY, ARMOUR W.
Hallowell, Sulzberger, Jenks, Kirkland
de Co.

MeCOOK, ROBERT
Hecker de Co.

McCOY, JOHN P.
Thayer, Baker de Co.

McCULLEN, WILLIAM J.
Hendricks de Eastwood

McCULLOUGH, JOHN J.
Wellington Fund, Inc.

Mcdonald, william m.
Paul de Lynch

McFADDEN, JOHN P.
Smith, Barney de Co.

McFARLAND, 3rd. JAMES B.
Stroud de Company, Incorporated

MeGARVEY, Jr., JOHN N.
Stroud de Company, Incorporated

McKAY, HENRY L.
Harry C. Dackerman de Co.

McLEAN, DONALD M.
The First Boston Corporation

(Continued on page 44)

JMIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIHli:

Burns Bros. & Denton, Inc.
37 Wall Street, New York 5, N. Y.

Underwriters — Distributors — Dealers

Investment Securities

Canadian and Domestic

Afiliatod vU:

BurnsBros. &Denton, Ltd. Burns Bros. & Company, Ltd.
Toroato, Cauda Toronto. Canada

y , Toronto Stock Exchangemmntme
stock Exchange

Toronto Montreal Ottawa Winnipeg Hamilton

pfmiimmmimimmimimimiiiiMijiiiiimmiHimmmiimiiiiiimmHimmmmmmmmmmmmiiiiiiiiimiiimiR:

Our investment services in all fields are

available to institutions and dealers at our
New York and Chicago offices which have
direct private wire connections to offices
in fifteen principal Canadian cities and
London, England.

These facilities enable us to execute orders
on all Stock Exchanges in Canada or at
net prices in United States funds if desired.

Wood, Gaudy& Co., Inc.
New York Chicago

affiliated with

Wood, Gundy & Company
Members of

TheToronto Stock Exchange Montreal Stock Exchange
Canadian Stock Exchange

and

Wood, Gundy & Company,
Limited

Toronto Montreal Winnipeg Vancouver
London, Eng. Quebec Saint John Ottawa
Hamilton Kitchener Halifax London, Ont.
Regina Edmonton Calgary Victoria

CANADIAN

Government, Municipal and

Corporation Bonds
External - Internal

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

NEW YORK 5, N. Y.

Bell System Teletype—NY 1-69
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Thomas Greenberg, C. E. Unterberg Towbin Co., New York; Mr. & Mrs. William C. Roberts, Jr.,
C. T. Williams & Company, Inc., Baltimore

Mr. & Mrs. Harry J. Gawne, Merrill Turben & Co., Cleveland;_ Mr. A Mrs. John W. Ver Meulen,
Ver Meulen & Co., Racine, Wis.

Investment Traders Association
Of Philadelphia
(Continued from page 43)

ROSTER OF MEMBERS

McLEAR, WALTER B.
Woodcock, Hess, Moyer & Co., Inc.

McNAMEE, JOSEPH A.
Hopper. Soliday St Co.

MEANEY, THOMAS J.
Wellington Fund, Inc.

MELLET, WILLIAM M., Jr.
Hemphill, Noyes & Co.

Mil.BURN, JOHN A.
Hecker St Co.

MILLER, STANLEY F.
Charles A. Taggart & Co., Inc.

MORLEY, JOSEPH E.
Bache St Co.

MORRIS, RAYMOND A.
Stroud & Company, Incorporated

MORRIS8KY, FRANK J.
F. J. Morrissey * Co.

MORRISSEY, ROBERT P.
Jonea. Miller & Company

MOSLEY, R. VICTOR
Suplee, Yeatman, Mosley Co.,
Incorporated

MUNDY, JAMES G.
Suplee, Yeatman, Mosley Co.,
Incorporated

We specialize in servicing dealers by obtaining

or placing blocks of Canadian listed or over-the-counter
securities.

Our Trading Department maintains firm markets

on listed and unlisted issues in U. S. funds and is avail¬

able for all types of dealer transactions.

TRADING DEPARTMENT

EMpire 6-5831
TELEX 02-2461

WISENER and COMPANY
LIMITED

73 King Street West • Toronto, Canada
Telephone EMpire 6-6281

Members Investment Dealers' Association of Canada

•Affiliate MACKELLAR, WISENER LTD.
Members of The Toronto Stock Exchange

SAVARD 8A 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 — CHICOUT1MI

■ ST. JOHNS, P. Q. — DRUMMONDVILLE

THETFORD MINES — MIAMI BEACH

MURPHY, JOHN A.
Reynolds St Co.

MURPHY, JOHN W.
Hornblower St Weeks

NA8H, HAROLD N.
H. N. Nash St Co.

NAYLOR, ROBERT
H. N. Nash St Co.

NECKER, CARL
Schaffer, Necker St Co.

NECKER, CARL T.
Goldman, Sachs St Co.

NELSON, WALTER G.
Fahnestock & Co.

NOLEN, Jr., ROBERT A.
Stroud & Company, Incorporated

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

O'BRIEN, J08EPH F.
Harry C. Dackerman St Co.

O'SHEA, HENRY M.
Drexel St Co.

PAIRMAN, JOHN T.
Schmidt, Roberts & Parke

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

PARKES, Jr., NEWTON
Gerstley, Sunstein St Co.

PAR8LY, L. FULLER
Partly Bros. St Co., Inc.

PFAU, GORDON W.
Bache St Co.

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

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

PHILLIS, FRED C.
Fahnestock St Co.

PIMLEY, ANREW F.
First Boston Corporation

PORTER, JAMES G.
Reynolds St Co.

PRIGGEMEIER, CHARLES G.
Rambo, Close St Kerner, Inc.

QUINTARD, ROMEYN B.
Suplee, Yeatman, Mosley Co.,
Incorporated

RADETZKY, WILLIAM R.
New York Hanseatlc Corporation

RAFFEL, WILLIAM
Raffel St CO.

RANDOLPH, L. WISTER
Stroud St Company, Incorporated

REBAR, WALLACE A.
Schmidt, Roberts & Parke

REILLEY, JOSEPH S.
Jones, Miller St Co.

REMINGTON, CLIFFORD G.
Woodcock, Hess, Moyer St Co., Inc.

RICE, WILLARD F.
Eastman, Dillon, Union Securities St Co.

RICHTER, JOHN B.
Butcher St Sherrerd

ROBINSON, ELLWOOD S.
Penlngton, Colket St Co.

RODGER8, J. LESLIE
Blair St Co., Incorporated

ROSS, LEWIS J.
Delaware Dlstrlbutori, Inc.

RUDOLPH, MICHAEL J.
Stroud St Company, Incorporated

RUNYAN, WALLACE H.
Hemphill, Noyea St Co.

SANDER, RUDOLPH
Butcher St Sherrerd

SANFORD, ROBERT L.
New York Hanseatlc Corp.

SANTUCCI, GERALD J.
New York Hanseatlc Corporation

SCATTERGOOD, HAROLD F.
Boenning St Co.

SCHAFFER, RUSSELL W.
Schaffer, Necker * Co.

SCHAUFLER, CHARLES A.
Schaffer, Necker St Co.

SOHBEOfER, WILLIAM MeE.
R. P. St R. A. Miller St Co., Inc.

SCHULER, RUSSELL C.
The First Boston Corp.

SCOTT, WILLIAM C.
Brooke & Co.

SELHEIMER, PERRY N.
First Securities Corporation

SERVICE, E. ARNOLD
Janney, Dulles St Battles, Inc.

SHAW, CHARLES P.
Merrill Lynch, Pierce, Fenner & Smith

SMITH. JOSEPH R.
Newburger St Co.

SNYDER, HARRY R.
Yarnall. Blddlo St Co.

SFEYER, HUGO F.
Baker, Weeks St Co.

STADTLER, GEORGE
F. S. Moseley St Co.

STREET, PHILLIPS B.
The First Boston Corporation

SULZBERGER, GEORGE W.
Hallowell, Sulzberger, Jenks. Kirkland
St Co.

8UN8TEUV, JR.. LION
Oeratley, sunstein * Co.

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

SUSKL THOMAS
Gerstley, Sunstein St Co.

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

TALCOTT, RAYMOND L.
Drexel St Co.

CANADIAN STOCKS
NEW YORK

WALKER 5-1941-2

Boston, Buffalo, Chicago, Cincinnati, Cleveland, Detroit
Milwaukee, Philadelphia and St. Louis

ENTERPRISE 6772

PITTSBURGH

ZENITH 0210

JAMES A. TRAVISS - MGR. U. S. DEPT.

S. J. Brooks & Company
Members

The Toronto Stock Exchange

185 BAY STREET

TORONTO 1
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TELLER, ALBERT
Albert Teller Sc Co.

TERRELL. CLAYTON U.

Reynolds * Co.

THOMAS, ROY C.
P. P. Rlstine * Co.

T1LGE, LEWIS H.
Hemphill, Noyes St Co.

TITTERMABY, EDWARD
W. B. Hutton St Co.

TOBIAS, BERNARD H.
Oerstley, Sunsteln St Co.

TODD, HAROLD
Brown Brothers Hsrrlman St Co.

TORRENS, ROBERT A.
Hsrrlman Ripley St Co., Incorporated

TREVINE, ROY
Harrlman Ripley St Co., Incorporated

TRIMBLE, FRANCIS, Jr.
Lewis C. Dick Co. ' y.

UNDERWOOD, J. FREDERICK
Boenning St Co.

IJNDY, HARRY L.
Suplee, Yeatman, Moseley Co.
Incorporated

VE1TH, FRANK H
C. J. Derlne St Co.

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

WALUNOFORD, CHARLES L.
Janney, Dulles Sc Battles, Inc.

WALLINGFORD, JOHN D.
Hecker Sc Co.

WARNER, ALFRED 8.
Swain St Company, Inc.

WARNER, HENRY B.
Arthur L Wright St Co.. Inc.

WELLEB, JOHN F.
Goldman, Sachs St Co.

WELLS, ALFRED D.
LUley St Co.

WELSH, Jr., HENRY C.
LUley St Co.

WHITCRAFT, FRANK
Kidder, Peabody St Co.

WHITLEY, FRANK L.
Bloren St Co.

WILDE, NORMAN T.
Janney, Dulles Sc Battles, Inc.

WILLIAMSON, E. COIT
Schmidt, Roberts & Parke

WILLIS, ALFRED J.

Thayer, Baker & Co.

WILLIS, GEORGE C.

C. C. Colling* St Co., Inc.

WITTENWILER, JOHN J.
Smith, Barney St Co.

FOOD, 2nd,
Wright, Wood St Co.

WRIGHT, Jr., WILLARD M.
Kidder, Peabody Sc Co.

WURT8, JOHN W. '
White. Weld St Co.

YEATTS, Jr., ALBERT R.

Amott, Baker & Co., Incorporated

YOUNG, C. HOWLE
The Wellington Company

ZELLER, JOSEPH A.
Bankers Securities Corp. .

ZERRINGER, WALTER K.

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

. ■

Bond Club of Syracuse, N. Y.

Leo V. Smith Luke S. Hayden A. C. Bickelhaup, Jr.

President: Leo V. Smith, Leo V. Smith & Co.

Vice-President: Luke S. Hayden, Syracuse Savings Bank.
Secretary: A. C. Bickelhaup, Jr., Hemphill, Noyes & Co.
Directors: Russell C. Carlson, Onondaga County Savings Bank;
Harry C. Copeland, Reynolds & Co.; Marshall W. Day, George
D. B. Bonbright & Co.; Donald A. Gray, William N. Pope, Inc.;
G. N. LeVeillie, Hugh Johnson & Company, Inc.; John P. Miles,
L. D. Sherman & Co.

National Committeemen: Leo V. Smith, Leo V. Smith & Co.; Wes¬
ley M. Bishop, Smith, Bishop & Co.

ROSTER OF MEMBERS

BICKELHAUP, Jr., ALBERT C.

Hemphill, Noyes & Co.

BILLINGS. PEARNE W.

Hugh Johnson St Company, Inc.

AtcLEOD,YoilMGsWEIR, IHCORPORATED
DEALERS IN CANADIAN SECURITIES

take pleasure in announcing

the opening of a new office at

15 Broad Street New York 5, N. Y.

under the direction of

MR. GEORGE C. MacDONALD, President

and the election of
MR. FREMONT W. ROBSON

to the Board of Directors

Telephone: WHitehall 4-1770 Teletype: N. Y. 14808

Midland Securities CORPN. LIMITED

members: The Investment Dealers' Association of Canada

Canadian Government, Municipal
and Corporation Securities

TheMidland Company LIMITED

w
Toronto Stock Exchange

members: Montreal Stock Exchange
Canadian 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, Ontario: 354 Talbot Street
Kitchener, Ontario: 2 Queen Street North

Private Wires to Branches and Eastman Dillon, Union Securities Co., New
York City; MacDougall & MacDougall, Montreal

BISHOP, WESLEY M. 1
Smith, Bishop Sc Co.

BULLOCK, Sr., EDWARD J.
Reid-Bullock Co.

BULLOCK, JR., EDWARD
Reid-Bullock Co.

CANDEE, HORACB F.
Carl M. Loeb, Rhoade* Sc Co.

CARLSON, RUSSELL C.
Onondaga County Saving* Bank

CARY, DANIEL W.
Reynolds Sc Co.

CLOSE, DR. JAMES A.
Merchants National Bank & Trust Co.

COPELAND, HARRY C.
Reynold* Sc Co.

COULTER, FRANCI8 Q.
Marine Midland Trust Company of
Central New York

CUMBUNG8, ERNEST M.
George D. B. Bonbright Sc Co.

BANNER, EDGAR L.
Bache &c Co.

DAY, MARSHALL W.
George D. B. Bonbright Sc Co.

DEAN, VICTOR
Foster & Adams

DIETZER, DONALD D.
W. C. Langley Sc Co.

EASTMAN, DREW G.
Eastman Sc Co.

FELDMAN, RICHARD
Granbery, Marache Sc Co.

GEHM. GEORGE W.
Pint Trust Sc Deposit Co.

GLEAZEN, WILLIAM H.
Marine Midland Trust Company of
Central New York

GLUSHKO, JOHN R.
Reynolds Sc Co.

GOODELLE, CLARENCE A.

GRABAU, ALVIN J.
Grabau-Buchman, Inc.

GRAY, DONALD A.
William N. Pope, Inc.

GRIMES. WILLIAM H. C.
Lee Higginson Corporation

HAYDEN, LUKE
Syracuse Savings Bank

HEATON, CHARLES T.
William N. Pope, Inc.

HOERLEIN, R. GEORGE

I1IMBERG, HOWARD F.

George D. B. Bonbright & Co.

JOHNSON, ORLIE D.
George D. B. Bonbright Sc Co.

JOOR, Jr., SAMUEL F.
Hayden, Stone Sc Co.

KLIMCZAK, STANLEY F.
Bache & Co.

KULLE, WILLIAM G.
Reynolds & Co.

LAPHAM. BEVERLEY H.
B. H. Lapham Sc Company

LeVEILLIE, G. NORBERT

Hugh Johnson & Company, Inc.
MARSH, WILLIAM L.
Carl M. Loeb, Rhoades Sc Co.

MILES, JOHN P.
L. D. Sherman Sc Co.

MORE. DON 8.

Hayden, Stone & Co.

MULCOCK, ERNEST R.
E. R. Mulcock Sc Co.

NEWER, BERNARD
Post-Standard (Honorary).

PELLENZ, MARVIN C.
William N. Pope, Inc.

PETERMAN, HARVEY P.
Merchants National Bank & Trust Co.

PLUME, WALTER L.

Lincoln National Bank

POPE, ALBERT E,
William N. Pope, Inc.

POPE. WILLIAM N.
William N. Pope, Inc.

POZZI, FRANK '
Smith, Bishop Sc Co. *

ROBERT8. JAMES

ROLLINS, KARL B.
K. B. Rollins St Co.

SIMON, LEE K.
First Albany Corporation

SMITH. EDWARD J.

Smith, Bishop Sc Co.

SMITH, ELLIOT J.
Bache Sc Co.

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

SNYDER, EVERETT W.
E. W. Snyder and Co.

STONE, JUNIUS B. v
Hugh Johnson As Co.

STONE, WILLIAM V.
Lincoln National Bank

THORNE, WILLIAM J. »

Marine Midland Trust Company of
Central New York

TICKNER, RULAND L.
Foster St Adams '

TIFFANY, DONALD L.
Donald L. Tiffany, Inc.1 , „

TORMEY, Jr., JAMES C.

Hemphill, Noyes Sc Co.

WALLACE, WARREN R.

Camillus, N. Y.

WILLOUGHBY, DON S.
Bache Sc Co.

WILSON, J. HOLDEN

Hemphill, Noyes Sc Co.

Our unique Trading and Research facilities

are devoted to helping other dealers

and professionals

JOHN R. MAHER ASSOCIATES
32 Broadway New York 4, N. Y.

Canadian
Investment Securities

A. E. Ames & Co.
. Limited

UNDERWRITERS AND DISTRIBUTORS

A. E. Ames & Co.
Members Toronto and Montreal Stock Exchanges

OFFICES IN 14 CITIES IN CANADA AND ENGLAND

A. E. Ames & Co.
Incorporated

New York Boston

BUSINESS ESTABLISHED 18S9

Gairdner S Company Inc.
Underwriters and Distributors of Canadian Securities

60 Wall Street, New York 5, N. Y.
WHitehall 4-7380

Inquiries regarding Canadian Securities
are invited from Dealers and Institutions

Affiliate:

Gairdner & Company Limited
Members of Leading Canadian Stock Exchanges

Business Established 1921
Toronto Montreal Kingston Quebec Calgary Winnipeg
Vancouver Hamilton Kitchener London Edmonton New York

Private wire system
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Boston Securities Traders Association

Alexander W. Moore Wilfred G. Conary Frederick V. McVey

jjjMsiSili

Clive B. Fazioli Richard E. Murray

President: Alexander W. Moore, NewYork Hanseatic Corporation.
Vice-President: Wilfred G. Conary, G. H. Walker & Co., Provi¬
dence, R. I.

Treasurer: Frederick V. McVey, Childs, Jeffries & Thorndike, Inc.

s

George W. Cunningham & Co.
225 EAST BROAD STREET

WESTFIELD, NEW JERSEY

Brokers & Dealers in

Public Utility, Industrial, Bank,
And Insurance Securities

Telephone Adams 2-6322

TWX WSFD NJ 126

y

OVER 25 YEARS OF SERVICE TO SYRACUSE AND

CENTRAL NEW YORK INVESTORS

LIFE INSURANCE STOCKS

HIGH GRADE INCOME PRODUCING INDUSTRIALS

MUTUAL FUNDS — PUBLIC UTILITIES

E. W. SNYDER & CO.
120 E. Washington St.

SYRACUSE, N. Y.

Tel.: HArrison 2-0401 Teletype SS-198

mzmzzzmmmzzmmmmzmm2zmzzmzzimmzzz2mmBBzzmi

Recording Secretary: Clive B. Fazioli, White, Weld & Co.
Corresponding Secretary: Richard E. Murray, May & Gannon, Inc.
Governors: Albert Crosby, F. S. Moseley & Co.; Warren Donovan,
Dayton Haigney & Co., Inc.; Alan C. Leland, Coffin & Burr,
Incorporated; Leo F. Newman, American Securities Corpora¬
tion; Edward J. Opper, J. B. Maguire & Co., Inc.; Daniel L.
Quinn, Schirmer, Atherton & Co.

National Committeemen: Anton E. Homsey, du Pont, Homsey &
Company; James B. Maguire, J. B. Maguire & Co., Inc.; William
S. Thompson, Carr & Thompson, Inc.; Alexander W. Moore,
New York Hanseatic Corporation; Wilfred G. Conary, G. H.
Walker & Co., Providence, R. I. ,

Alternates: John A. Putnam, W. E. Hutton & Co.; Albert G. Wog-
lom, Clayton Securities Corporation, Carl J. Swenson, Cummings
& Co., Providence, R. I.

ROSTER OF MEMBERS

i All members are located in Boston unless
otherwise Indicated)

ADAMS, FREDERICK C.
Frederick C. Adams & Co. (special)

ADAMS, ROBERT H. .. .

Goldman, Sachs & Co. (special);

ALBEE, ARTHUR L.
A. L. Albee 6c Co. (special)

ALEXANDER, ARTHUR C.
W. E. Hutton 6c Co.

ALTMEYER, JOHN W.
Hayden, Stone & Co.

ATHERTON, H. HALE
Schirmer, Atherton 6c Co. (special)

ATKINSON, Sr., JAMES V.
C. J. Devine & Co. (special)

BAILEY, WALTER R.
Josephthal 6c Co.

BAKER, ALBERT W.
Smith, Barney 6c Co.

BARRETT, JOSEPH
Long 6c Nash

BARRUS, Jr., CLIFFORD B.
Barrett & Company, Providence, R. I.

BATCHELDER, JOSEPH M.
Joseph M. Batchelder 6c Co., Inc.

BATES, CURTIS S.
Draper, Sears 6c Co.

BERNARD, Jr., HUBERT N.
Schirmer, Atherton 6c Co,

BLAIR, ROBERT
Harris, Upham 6c Co.

BOSS, CHARLES A. B.
Broad Street Sales Corp. (special)

BRADLEY, WILLIAM C.
New York Hanseatic Corporation

BRAGDON, J. ROGER
Goldman, Sachs 6t Co.

BREEN, FRANK 8.
Schirmer, Atherton 6c Co.

BROWNE, JAMES D.
Lee Higginson Corporation V

BUONOMO, JOSEPH A.
F. L. Putnam 6c Company, Inc.

BURKE Jr., WILLIAM J.
May 6c Gannon, Inc.

BURNETT, PETER
Second Bank-State Street Trust Company

BURNS, WALTER T.
Burns, Barron 6c Co., Portland, Me.

CANFIELD. LLOYD
New England Trust Co.

CANVELL, JOHN
John Cannell 6c Co.

CANTELLA, VINCENT M.

CAREW, JOSEPH E.
Hanrahan & Co., Worcester

CAREW, MARTIN J.
Hoinblower 6c Weeks

CARMEN, DANIEL J.
Carmen & Co., Inc. (special)

CARR, FREDERICK R.
Tucker, Anthony & R. L. Day

CARR, JOHN F.
Hayden, Stone 6c Co.

CARR, RALPH F.
Carr 6c Thompson, Inc.

CARTER. HERBERT F.
W. E. Hutton 6c Co.

CASEY, FRANCIS E.
Mlxter 6c Company

CASEY. WALTER J.
Laidlaw & Co. (special)

CHAMBERLAIN, RAYMOND E.
F. 8. Emery 6c Co., Inc.

CHAMBERLAIN, RICHARD F.
Nesbitt, Thomson 6c Co.. Inc.

CHAPMAN, JOHN V.
Chapman 6c Co., Inc.
Portland, Me. (special)

CLARK, ASA F.
Wise, Hobbs 6c Seaver, Inc.

CLAYTON, CALVIN W.
Clayton Securities Corp.

CLEARIIIUE, LLOYD ;
A. E. Ames & Co., Inc. ;

COGGHILL, FRANCIS R.
White, Weld & Co. -'"'yV-'

CONARY. WILFRED G.
G. H. Walker 6c Co., Providence. R. I.

CONNELL, LAWRENCE
Wellington Fund (special)

CONNELLY, IRVING D.
W. E. Hutton & Co.

CONWAY, JAMES J.
Moors 6t Cabot

COPKLAND. RICHARD
Chas. A. Day & Co., Inc. (special)

CORBIN, RICHARD J.
Blyth 6c Co., Inc.

COWARD, RICHARD
Weeden 6c Co.

CRAMPTON, ALFRED R.
Weeden 6c Co.

CREAMF.R, WILLIAM E.
Schirmer, Atherton 6c Co.

CROCKETT HARRY W.
Coffin & Burr, Incorporated

CROSBY, ALBERT
P. 8. Moseley 6c Co.

CROWLEY, MARK J.
H. M. Payson & Co., Portland, Me.

CURRAN, VINCENT T.
V. T. Curran Co., Incorporated
Providence, R. I. (special)

CURRIER, RICHARD D.r
J. H. Goddard & Co., Inc.

DALEY. JOHN L.
J. B. Maguire 6c Co., Inc.

D'ARCY, JOHN J.
F. L. Putnam & Co., Inc.

DARLING, RODNEY M.
du Pont, Homsey 6c Company

DAVIS, DONALD
Donald Davis 6c Co.

DAY, Jr., LEON E.
Chas. A. Day 6c Co., Inc.

DAY, WILFRED N.
Chas A. Day 6c Co., Inc.

DENTON, GEORGE R. S.
Denton & Co. (special)

WEIIINGTOH HUNTER ASSOCIATES
15 EXCHANGE PLACE, JERSEY CITY 2, N. J.

Telephone HEnderson 5-6005 Teletype JCY 698

Open End Phone to New York City, WOrth 2-4578

QUINN & CO.
Members

New York Stock Exchange
American Stock Exchange (Associate)

Albuquerque, N. Mex.

Farmington, N. Mexico Santa Fe, N. Mexico

Gregory & Sons Private Wire System

NATIONAL PROPANE
CORPORATION

PROGRESS AT A GLANCE

Operating revenues ... .

Net income

As a percent of operating
revenue

Coverage of interest

charges

Preferred dividend— paid

and accrued . . . . .

Earnings per share of common

Working capital

Total assets

Customers

Gas sales— pounds ....

Average consumption per
customer—pounds....

Bulk plants

Bulk plant storage— gallons .

Common stockholders' equity .

Per share of common .

Net income as a % of com¬
mon stockholders' equity

Year Ending November 30,

1957 1956 1955

$12,471,542 $10,638,618 $3,678,534
$ 825,737 $ 624,288 $ 134,676

r

6.6%

3.8

$ 267,400

$ 1.17

$ 1,436,145

$22),278,614

291,625

190,296,725 '

653

23

1,007,200

$ 2,403,253

$ 5.03

23.2%

5.9%

3.2

$ 244,304

$ .83

$ 1,266,537

$21,384,816

281,558

183,270,820

649

14

747,300

$ 1,842,752

$ 3.89

20.0%

3.7%

2.3

$ 30,983

$ .36

$ 920,100

$8,122,444

78,971

42,508,670

538

4

260,300

$1,060,038

$ 2.84

9.8%
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DEXTER, Jr., WALLACE D.
Stone A Webster Securities Corp.

DIAMOND, CLEMENT G.
Townsend, Dabney A Tyson

DOLLBER, RICHARD
G. H. Walker A Co., Providence, R. I.

DONNELLY, JOHN P.
Salomon Bros. A Hutzler

DONOHUE, JOHN J.
Donohue A Sullivan

DONOVAN, WARREN
Dayton Haigney A Co., Inc.

DOUCET, T. LESTER
Salomon Bros. A Hutzler

DRISCOLL, CHARLES D.

Paine, Webber, Jackson & Curtis

DUDLEY, Jr., EARL S.
E. S. Dudley Co., Inc., Manchester, N. H.
(special)

DUFFY, JAMES R.
Reynolds A Co.

DUNCKLEE, WILLIAM 8.
Brown Brothers, Harriman A Co.

DURDLE, WARREN
Harkness & Hill, Incorporated

DYKES, ALVIN A.
duPont, Homsey & Company

EAGAN, WALTER F.

Harris, Upham A Co.

ELDRACHER, THEODORE
R. W. Pressprich As Co.

ELWELL, REGINALD B.
Richard J. Buck As Co.

EMERY, FORREST S.
P. S. Emery A Co., Inc.

ENGDAHL, ARTHUR E.
Goldman, Sachs A Co.

FAZIOLI, CLIVE B.
White, Weld A Co.

FERGUSON, WILLIAM
Moors A Cabot (special)

FERRARI, HERBERT L.
Hornblower A Weeks

FITCH, EDWARD P.
Nashua, N. H. (special)

FOSTER, FREDERICK H.
Lee Higginson Corporation

FOSTER, Jr., HATHERLY
Vance, Sanders A Company

FRANK, WALTER
C. J. Devine A Co.

FRENCH, KENNETH G.
Salomon Bros. & Hutzler

GANNON, JOSEPH
May & Gannon, Inc.

GLEASON, SHERMAN
Sherman Gleason A Co., Inc.

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

GODDARD, JAMES H., Jr.
J. H. Goddard A Co., Inc.

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

GUNN, IRVING E.
Townsend, Dabney A Tyson

GUTHRIE, ELWIN A.
Hornblower & Weeks, Worcester

HAIGNEY, DAYTON P.
Dayton Haigney A Co., Inc.

HALEY, DAVID A.
Harkness A Hill, Incorporated

HALLETT, LEAMAN F.
Goldman. Sachs A Co.

HALLIWILL, BIRNEY 8.
P. S. Moseley A Co.

HANRAHAN, PAUL B.
Hanrahan A Co., Worcester

HARKNESS, ROBERT
Harkness & Hill, Incorporated

HARRINGTON, FRANK T.
H. D. Knox & Co., Inc.

HARSON, FREDERICK L.
F. L. Harson A Co., Providence, R. I.

HART, HENRY G.

Schirmer, Atherton A Co.

HASTINGS, FRANCIS
HAVEY, JOSEPH
Boston Herald Traveler (Honorary)

HERLIHY, EDWARD
Draper, Sears A Co. (special)

HILTON, KENNETH C.
G. H. Walker & Co., Providence, R. I.

niNES, EDWARD F.
Chace, Whiteside, West A Wlnslow, Inc.

HIXON, REGINALD T.
Hooper-Kimball, Inc.

HOHMANN, LAWRENCE F.

Goodbody A Co.

HOLT, JESSE H.
W. E. Sibley & Co. (special)

HOMSEY, ANTON E.
du Pont, Homsey A Company

HORMEL, EDWARD F.
Merchants National Bank

HOUGHTON, CHARLES G.
A. L. Albee A Co., Inc. (special)

HUGHES, FRANCIS J.
Clayton Securities Corp.

HUNT, WILLIAM P.
W. E. Sibley A Co. (special)

HURLEY, EDMUND J.
Wise, Hobbs A Seaver, Inc.

HURLEY, HERBERT E.
Hornblower & Weeks

HUSSEY EUGENE R.
The First Boston Corp.

HUTCHINSON, Jr., JAMES A.
Hutchinson A Company

INGALLS, JEROME M.
Coffin A Burr, Incorporated

INGALLS, ROBERT U.
Tucker, Anthony A R. L. Day

oils —

mining -

industrials -

natural gas

AS TRADERS WE MAINTAIN MARKETS

IN OVER 300 SUCH ISSUES

J. F. Reilly & Co., Inc.
1 EXCHANGE PLACE, JERSEY CITY 2, N. J.

HEnderson 4-8504 Teletype—JCY 1160-61-62

Direct Wires Connecting Denver and Salt Lake City

Open-end Phones from New York to Jersey City—DIgby 4-4970-81

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

JACKSON, STANLEY L.
Estabrook A Co.

JACOBS, BERT L.
Halaey, Stuart A Co. Inc.

JONES, WILLIAM E.
Boston Globe (Honorary)

JORDAN, Jr., GEORGE C.
R. W. Pressprich A Co.

JULIAN, JAMES
National Shawmut Bank (special)

KEANE, J. FRANK
Tucker, Anthony & R. L. Day "

KELLER, HARVEY L.
Keller Brothers Securities Co.

KELLER, HERMAN J.
Keller Brothers Securities Co.

KELLER, JOSEPH P.
Keller A Co. (special)

KELLER, NORTON N.
Keller Brothers Securities Co.

KENNEDY, F. BRITTAIN
P. Brittain Kennedy A Co.

KENNEY, DONALD J.
Spencer Trask & Co.

KENNEY, PHILIP F.
Hayden, Stone A Co.

KENT. RODNEY P.
R. W. Pressprich A Co.

KIIOURI, PHILIP
Philip Khouri & Co. (special)

KILNER, GEORGE M.
Brown, Lisle A Marshall, Providence, R. L

KING (ALBERT H.)
F. S. Moseley & Co. (special)

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

KUMIN, EMIL
Estabrook A Co.

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

LANG, HAROLD F.
Lang A Dadmun, Inc.

LARSON, N. HENRY
The First Boston Corp.

(Continued on page 48)

. S. WlEN & CO.
ESTABLISHED 1919

Members New York Security Dealers Association
Members National Association of Securities Dealers Inc.

URANIUM MINING AND OIL STOCKS

PHILIPPINE AND FOREIGN SECURITIES

INDUSTRIAL ISSUES

★ ★ ★

1 Exchange Place Jersey City 2, New Jersey

N. Y. Phones BA 7-0044-0050 Jersey City Phones HE 5-9400-9402

Teletype JCY 783

UNDERWRITERS

DISTRIBUTORS

DEALERS
Direct wires to:

Salt Lake City, Denver
and Albuquerque
■ ■ ■ ■ ■

Orders Executed on

Salt Lake Stock Exchange

Specializing in

MININGS

OILS

INDUSTRIALS
Primary Markets

Maintained

CAPPER & CO.
Members Salt Lake Stock Exchange

1 Exchange Place, Jersey City 2, N. J.
Telephone: HEnderson 2-8570 Teletype: JCY 119

Open-end phone to New York City, DIgby 9-3424

FAST AND ACCURATE SERVICE

Mr. & Mrs. Lee R. Staib, Geo. Eustis & Co., Cincinnati, Ohio
Mr. & Mrs. John S. Barker, Lee Higginson Corporation, New York

Mr. & Mrs. Edwin J. Markham, Wertheim & Co., New York
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Ernest E. Stone, Stone, Altman & Company, Inc., Denver; John C.
Hecht, Dempsey-Tegeler & Co., Los Angeles

Mr. & Mrs. Robert D. Diehl, Paine, Webber, Jackson & Curtis,
Los Angeles

Joe E. Hutton, Equitable Securities Corporation, Nashville, Tenn.;
Dave Wiley, Jr., Wiley Bros., Inc., Nashville, Tenn.

Boston Securities Traders Association
(Continued from page 47)

ROSTER OF MEMBERS

LAWRENCE, EDWARD W.
Hemphill, Noyes A Co.

LeBEAU, IRVING C.
May A Gannon, Inc.

LELAND, ALAN C.
Coffin A Burr, Incorporated

LERNER, LOUIS C.
Lerner A Co.

LEWIS, Jr., FREDERICK T.
Trusteed Funds, Inc. (special)

LEWIS, WARREN A. ...

Weeden & Co.

LOCKE, WILLARD R.
Boston Safe Deposit & Trust Co.
(special)

LOMBARD, JOSEPH P.
Salomon Bros. & Hutzler

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

LUBIN, BERNARD W.
H. L. Robbins A Co., Inc., Worcester
(special)

LYNCH JAMES E.
Coburn A Middlebrook, Incorporated

LYNCH, JAMES J.
Paul D. Sheellne A Co.

MaeDONALD, J. RENWICK

Paine, Webber, Jackson A Curtis

MaeDONALD, VERNON S.
Charles A. Day A Co., Inc.

UNDERWRITERS AND DEALERS

Industrial, Public Utility, Railroad and Real Estate Securities

UNLISTED TRADING DEPARTMENT

Established 1865

BlOREN 6• Co.
MEMBERS

New York Stock Exchange
American Stock Exchange

Philadelphia-Baltimore Stock Exchange

1424 Walnut Street

Philadelphia 2, Pa.

PEnnypacker 5-9400

120 Broadway

New York 5, N. Y.

BArclay 7-9300

Active Markets in Unlisted Securities

including

CHRISTIANA SECURITIES

DELAWARE BANK STOCKS

LAIRD & COMPANY
CORPORATION

Members
New York Stock Exchange American Stock Exchange
Midwest Stock Exchange Chicago Board of Trade

Commodity Exchange, Inc.

Nemours Building Delaware Trust Building

WILMINGTON, DELAWARE -

MADARY, HAROLD
Robert W. Balrd A Co. Incorporated,
Milwaukee, Wis. (Honorary)

MAGUIRE, JAMES B.
J. B. Magulre A Co., Inc.

MAGUIRE, JOHN E.
May A Gannon, Inc.

MANN, Jr., GEO. P.
Mann Si Gould, Salem, Mass.

martens, gerald d.
A. C. Allyn A Company, Incorporated

MATHIS, Jr., JOHN C.
B. J. Van Ingen A Co., Ine.

MAX, RICHARD L.
H. C. Wainwright A Co.

MAY, DAVID H.
May A Gannon, Inc.

McAllister, jr., henry p.
J. Clayton Flax A Co.,
Springfield, Mass.

McCORMIOK, Jr., JAMES F.
A. C. Allyn A Company, Incorporated

McCUE, GERARD
Walker (G. H.) A Co., Providence, R. I.

McCUE, JOHN A.
May Si Gannon. Inc.

Mcdonough, joun l.
H. C. Wainwright A Co.

Mcdowell, lewis d.
Chas. A. Day Si Co., Inc.

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

mirageas, george g.
J. H. Goddard A Co., Inc.

MITCHELL, Jr., EMLYN
Goodbody Si Co.

MONROE, PAUL B.
R. W. Pressprich A Co.

MOORE, ALEXANDER W.
New York Hanseatlc Corporation

MOORE, FREDERICK S.
New York Hanseatlc Corporation

MOORE, GEORGE E.
Mlxter Si Company

MOREY, GEORGE P.
R. W. Pressprich A Co. (special)

MORRISON, JAMES A.
Townsend, Dabney A Tyson

MOSSOP, WALLACE L.
Barrett Si Company, Providence, R. I.

MOYNIHAN, JAMES E.
J. B. Magulre A Co., Inc.

MULLIN, FRANCIS J.
White, Weld Si Co.

MURPHY, ARTHUR C.
A. C. Allyn and Company, Inc.

MURPHY, TIMOTHY d.
Chace, Whiteside, West A Wlnslow, Inc.

MURRAY, RAYMOND M.
Tucker, Anthony A R. L. Day

MURRAY, RICHARD E.
May Si Gannon, Ino.

MYERS, GEORGE M.
Josephthai Si Co. (special)

NEEDHAM, CARLETON
Merrill Lynch, Pierce, Fenner A Smith

NEWMAN, LEO F.
American Securities Corporation

NEWTON, DEXTER
Harvard Trust Co.

O'LEARY, PAUL J.
R. W. Pressprich A Co. (special)

OPPER, EDWARD J.
J. B. Magulre Si Co.. Inc.

pardee, MILTON L
Tripp Si Taber, New Bedford, Mass.

PARENT, FREDERICK W.
Lee Hlgginson Corporation

PARSLOE, GEORGE S.
Stone Si Webster Securities Corporation

PATNODX, WESLEY P.
Townsend, Dabney Si Tyson

PERHAM, WILFRED B.
Townsend, Dabney A Tyson (special)

PIERCE, RALPH W.
Richard J. Buck Si Co.

POLLEYS, ROBERT L.
Josephthal A Co.

POTTER, J. RUSSELL
Arthur W. Wood Company

PRAGER, A. FRED
Carmen & Co., Inc.

PRESCOTT, WILLIAM S.
William S. Prescott Si Co.

PUTNAM, JOHN A.
W. E. Hutton A CO.

QUINN, DANIEL L.
Schirmer; Atherton Si Co.

REED, LESTER F.
Preston, Moss Si Co.

REILLY, ARTHUR H.
Josephthal Si Co.

RICHARDSON, JOSEPH A.
F. S. Moseley A Co.

RICE, FRED
R. W. Pressprich & Co. (special)

RINALDI, JOSEPH M.
Lerner A Co.

ROBBIN8, JOSEPH F.
F. S. Moseley A Co.

ROSEN, AL
A1 Rosen A Co. (special)

RYAN, VINCENT P.
New York Hanseatlc Corp.

SCHUERHOFF, ROLAND H.
Smith, Barney A Co.

Paul
INE,
D. SIheellne A Co.

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

SLIFER, ERNEST W.
American Securities Corp.

SMITH, CHARLES H.
Moors A Cabot

SMITH, HERBERT C.

Blyth A Co., Inc.

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

SORTERUP, ROBERT B.
Brown, Lisle A Marshall,
Providence, R. L

SPENCE, W. FREDERICK
Townsend. Dabney A Tyson

SPORRONG. STANLEY
Burgess A Leith

STAAF, WERNER W.
J. H. Goddard A Co., Inc. (special)

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

Butcher & Sherrerd
ESTABLISHED 1910

Underwriters, Distributors, Dealers in
CORPORATE AND MUNICIPAL SECURITIES

MEMBERS

Now York Stock Exchange Philadelphia-Baltimore Stock Exchange
American Stock Exchange (Associate)

1500 WALNUT STREET . PHILADELPHIA 2, PA.

Philadelphia Telephone Teletype

PEnnypacker 5-2700 PH-4

New York Telephone

BArclay 7-4641

DeHaven & Townsend, Crouter & Bodine
Established 1874

Members

New York & Philadelphia-Baltimore Stock Exchanges and
American Stock Exchange

LAND TITLE BUILDING, PHILADELPHIA 2

Telephone L0 4-2900

Bell System Teletype—PH 518

Distributors, Dealers, Underwriters

Corporate and Municipal Issues
Stock and Bond Brokers

New York

30 BROAD STREET

Dlgby 4-0200

- Stamford, Conn.

ONE ATLANTIC STREET

Fireside 8-6466

Wilkes-Barre, Pa.

Deposit A Savings Bank Bldg.
YAliey 3-4131

Upper Darby, Pa.
6910 MARKET STREET

FL 2-0838
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>GK, ALFRED R.
W. K Hutton ft Co. (special)

•TUMPF, DAVID W.
W. a Hutton * Co.

lOLUTAN, JAMX8 a
a a Walnwright ft Co.

SULLIVAN, JOHN E.
F. L. Putnam * Con Inc.

SULLIVAN, JOHN J.
W. a Button * Co. (special)

SULLIVAN, JOHN F.
Smith, Barney ft Co. (special)

SULUVAN, ROBERT W.
Donohoe ft Sullivan

SWENSON, CARL J.
Camming* A Co.
Providence, R. L

SWIFT, WALTER T.
Bidder, Peabody A Co.

SWIFT, WILLIAM F.
Draper, Sears A Co.

TABB, Jr„ HENRY a
Townsend, Dabney A Tyson

TABES* ELLIOT C.
Tripp A Taber, New Bedford, Mom.

TABER, RICHARD D.
Tripp A Taber, Fall Elver, Mass.

TARANTINO, JAMES W.
New York Hanseatlc Corporation

TAYLOR, JOHN R.
Taylor A Co., Inc.

TAYLOR, Jr., JOHN a
Taylor A Co., Inc.

THOMP80N, WILLIAM S.
Carr A Thompson, Inc.

TIRRELL, JOHN H.
Star Printing Co. (special)

TOOHEY, CARROLL W.
Coburn A Middlebrook, Inc. (special)

TOWNSEND, CURTICE N.
Weeden A Co.

TUCKER, LESLIE A.
C. J. Devlne A Co.

VAUGHAN, HAROLD F.
Doremus A Co. (special)

WALKEa HARRY R.

White, Weld A Co.
WALSH, FRANCIS P.
A. G. Walsh A Son

WARD, FRANCIS V.
H. C. Walnwrlght A Co.

WARING, LLOYD B.
Kidder, Peabody A Co.

WARREN, Jr., LOWELL A.
Dominion Securities Corporation

WEEKS, Jr., ROBERT S.
F. S. Moseley A Co.

WELLS, CARL V.
Pains, Webber. Jackson A Curtis

WELLS, RAYMOND E.
Bishop-Wells Co.

WERTZ, F. DENTON
Waddell A Reed, Inc. (special)

WHRCOMB, BURTON F.
Harrlman Ripley A Co., Inc.

WHITOOMB, REGINALD M.
Spenoer Trask A Co.

WHITE, EDWIN B.
William H. Coburn A Co.

WHITTEMORE, DONALD H
D. H. Whlttemore A Co.

WILLIAMS, T. EDMUND
Hooper-Klmball, Inc.

WINN, PHILIP D.
Salomon Bros. A Hutzler

WINSLOW, Jr., A. N.
Chace, Whiteside, West A Wlnslow, Ins.

WOGLOM, ALBERT G.
Clayton Securities Corporation

WOLFSON, RICHARD
McDowell, Dlmond A Co.
Providence, E. L

WOLL, ALBERT J. T.
Hayden, Stone A Co.

WOLLEY, SUMNER R.
Coffin A Burr, Incorporated

WORRALL, JOHN <>
F. S. Moseley A Co. (special)

YOUNG, HERBERT W.
Brown Brothers Harrlman A Co.

EUOGABO, ALFRED G.
First Boston Corporation

ZUCCHELLI, LOUIS V.
J. B. Maguire A Co., Inc.

Security Traders Club of St. Louis

William J. Blake Robert A. Pauli Herbert M. Roach

Irvin E. Reimer Richard A. Schmelzle Clarence L. Nelson

President: William J. Blake, A. G. Edwards & Sons.

First Vice-President: Robert A. Pauli, Scherck, Richter Company.
Second Vice-President: Herbert M. Roach, Yates, Heitner &
Woods.

Third Vice-President: Irvin E. Reimer, G. H. Walker & Co.

Secretary: Richard A. Schmelzle, Fusz-Schmelzle & Co., Inc.
Treasurer: Clarence L. Nelson, Boatmen's National Bank of St.Louis.

National Committeemen: William J. Blake, A. G. Edwards & Sons;
Ralph C. Deppe, Edward D. Jones & Co.; Edward R. Olden-
dorph, Smith, Moore & Co.; Vincent C. Weber, Weber, Mitchell
& Olson, Inc.

Elected: October, 1957; Took Office: October, 1957; Term Expires:
October, 1958.

Greetings and Best Wishes from Philadelphia
TRADING DEPARTMENT PERSONNEL

}

}

Frank J. Laird

Allen B. Foard, Jr.

James B. McFarland
Raymond A. Morris, Jr.

Robert N. Greene

Russell M. Ergood, Jr.
vice president

Michael J. Rudolph
Alexander B. Brock
J. Richard Hoffman

L. Wister Randolph
Robert J. Campbell
Franklin M. Seeley

Raymond A. Lefkof —

Felix E. Maguire

Bonds, EquipmentTrust Certificates,

Railroad Securities

Stocks —
Bank, Industrial
and Public Utility

Sales Order Department

Municipal Department

Institutional Department

Statistical Department

Field Representative

STROUD & COMPANY
INCORPORATED

123 South Broad Street

PHILADELPHIA 9

new york pittsburgh allentown lancaster

ARN8TBIN, Jr., FREDERIC A.
StlX ft CO.

A8HER, SIDNEY 1
A. O. Edwards ft Sons

AYEBS. 0» T.
Merrill Lynch, Pierce, Fenner ft Smith -

BAKEWKLL, EDWABD
Stlx ft Co.

BAYER, JACKSON P.
A. G. Edwards ft Sons

BEATTY, FLOYD
A. G. Edwards ft Sons

BECKERS, WALTER A.
Yates, Heitner ft Woods

m./iM WILUAM J.
A. G. Edwards ft Sons

BLEWER. CLARENCE F.
Blewer, Glynn ft Co.

BOND. RAYMOND C.
Bankers Bond ft Seourittss Co.

BOOGHER, LELAND
Albert Theis ft Sons Inc.

BOSCHBRT. DANIEL C.
Morfeld, Moss ft HartnaM

BRAMMAN. EDWARD O.

Bramman-Sohmldt-Bnsoh, Ins.
BRECKENRIDGE, HUNTER
McCourtney-Breckenrldge ft Oa.

BRENNAN, EMMET J.
Brennan ft Company

BROCKMEYER, E. H.
Goldman, Sachs ft Co.

BROOK8M1TH, H. L.
Scherck, Rlcnter Company

BRONEMUER, JOSEPH
Scherck, Richter Company

BUNN, JOHN W.
Stifel, Nicolaua ft Company, Incorporated

BURNS, EUGENE T.
Fusz-Schmelzle ft Co., Inc.

BURTCH, BURDICK V.
Henry, Franc ft Co.

GADLE. OHE8TER J.
Cruttenden, Podesta ft Co.

CARLTON, JAMES J.
Harris Trust ft Savings Bank

CLOONEY. LEO R.
Reinholdt ft Gardner

CUMMING8, JOHN P.
Newhard, Cook ft do.

DABM8TATTEB, E. W.
Stifel, Nloolaus ft Company, Insorporated

DEMP8EY, DUMONT G.
Newhard, Cook ft Co.

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

DRUMMOND. KENNETH
Calvin Bullock, Ltd.

erker, george '
Reinholdt ft Gardner »

essert, earl h.
Midwest Stook Exohanpe

FEL8TEIN, SAM
A. G. Edwards ft Sons

FISCHER, JOSEPH S. , "
Goldman, Sachs ft Co.

fites, vernon
Stifel, NicolauA ft Company, XnesrpofsMI

FLOTRON, FRANK E.
E. L. Zoernlg ft Co., Ino., Clayton, Ms.

FORD, JAMES F.
a. G. Edwards ft Sons

friedman, william stix
Semple, Jacobs ft Co.

FUSZ, FIRMIN D. "*■"
Fusz-Schmelzle ft Co., Ino.

GIGER, HAROLD H. y

Cruttenden, Podesta ft Co.
glaser, herbert D.
Morfeld, Moss ft Hartnett

GLASER, WILLIAM C. •

Goldman, Sachs ft Co.
GODBOLD, EARL W., Jr. '
Dempsey-Tegeler ft Co. r!

GOODWIN, CHARLES
Goldman, Sachs ft Co.

GRAF, RUDOLPH
G. H. Walker ft Co.

guion, robert h.
Newhard, Cook ft Co.

GUMMER8BACH, ALBERT E.
Dempsey-Tegeler ft Co.

haeu88ler, walter c.
Yates, Heitner ft Woods

hagensieker, earl
Reinholdt ft Gardner

HARTNETT, WM. H.
Morfeld, Moss ft Hartnett

HEITNER, NORMAN K.
Yates, Heitner ft Woods

HILLE, WILLIAM M.
Metropolitan St. Louis Co.

hippenmeyer, jerry
Goldman, Sachs ft Co.

HOCH, HAWORTH F.

McCourtney-Breckenrldge ft Co.

HOLSTEIN, EDWARD J.
Stifel, Nicolaus ft Company, Incorporate*

HORNING, BERT H.

Dempsey-Tegeler ft Co.

HUEBNEB, CHARLES
Midwest Stock Exchange

JANSEN, KENNETH J.
Edward D. Jones ft Co.

(Continued on page 50)

Retail Distributors Underwriters

Trading Markets

Pennsylvania and General Market
Municipal Bonds

High Grade Corporate Bonds and Stocks

SCHMIDT, ROBERTS & PARKE
Members Philadelphia-Baltimore Stock Exchange

123 SOUTH BROAD STREET
PHILADELPHIA (9), PA.

JV.Y. Phones

EEctor 2-1695

HAnover 2-4556

Teletype
PH 538

Phila. Phone

KIngsley 5-0650

wrnmmmm

Hgipsais
DEALERS A

v v/oi#yowofts or the * * / * 'ffy*
COMMONWEALTH OF PENNSYLVANIA

and its Political Subdivisions

V f♦ Spoiled!#*
CITY OF PHILADELPHIA BONDS

PENNSYLVANIA SCHOOL AUTHORITIES
TURNPIKE, WATER AND SEWER ISSUES

• t. \

'/ ,* '/ 'f'tfflw tA',? . < a / - A i*

SCHAFFER, NECKER & CO.
Packard Bfdg., Philadelphia 2
LOcust 7-3646 • Teletype PH 664

from NEW YORK—phone Enterprise 6289
/ from PITTSBURGH—phone Zenith 0821

. '
.. '"Is
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Security Traders Club of St. Louis
(Continued from page 49)

ROSTER OF MEMBERS i

JARRETT, ELMER E.
Newhard, Cook 8c Co.

JONE8, EDWARD D.
Edward D. Jones 8c Co.

JORDAN, ROY W.
Q. H. Walker & Co.

KELLY, FRED S.
Stifel, Nlcolaus 8c Company, Incorporated

KERB, KENNETH .

Fusz-Schmelzle & Co. Inc.

KLEIN, ELMER B.
Harvey, Klein 8c Co., Inc.

LOTTMAN, CHAS. S.
Kerwin, Fotheringham 8c Co., Inc.

LUDWIG, DONALD
Mercantile Trust Company

MAENDER, CLARENCE J.
O. H. Walker 8c Co.

MATTHEW, DAVID 8.
White 8c Company

MATTE, JOHN F.
Dempsey-Tegeler 8c Co.

MAYFIELD, HARRY
Reinholdt & Gardner

McKEE, LOGAN
White 8c Company

Mclaughlin, william
Scherck, Richter Company

MEYER, ROBERT
Semple, Jacobs & Co.

MULLS, R. G.
B. G. Mills & Company

MOBERLY, RALPH
L M. Simon 8c Co.

MORFELD, EDWARD H.
Morfeld, Moss 8c Hartnett

MOSS, MORRIS
Morfeld, Moss 8c Hartnett

KELSON, CLARENCE
The Boatmen's National Bank
of St. Louis

NEUWOEHNER, HIRAM
White 8c Company

NEWCOMB, LOWELL
St. Louis Union Trust Co.

MOBSMAN, JOHN
Scherck, Richter Company

O'BRIEN, JAMES
Mercantile Trust Company

O'CONNELL, HARRY
Reinholdt & Gardner

OLDENDOBPH, EDWARD
Smith, Moore 8c Co.

O'NEILL, THOMAS
Joseph G. Petersen & Co., Inc.

PATKE, JAMES B.
Smith, Moore 8c Co.

PAULI, ROBERT A.
Scherck, Richter Company

PELTASON, CHARLES M.
Fusz-Schmelzle 8c Co., Inc.

PELTASON, PAUL E.
Peltason, Tenenbaum Co.

PETERSEN, Jr.. JOSEPH
Joseph G. Petersen 8c Co., Inc.

POLETTE, JOSEPH
White 8c Company

POPPER, ELVIN K.
I. M. Simon 8c Co.

REDDEN, TARLETON
Yates, Heltner 8c Woods

REESE, EUGENE
Newhard, Cook & Co.

REIMAN, WM. L.
Edward D. Jones 8s Co.

REIMER, IRVIN E.
G. H. Walker 8c Co.

RICHTER, HENRY J.
Scherck, Rlohter Company

ROACH, HERBERT M.
Yates, Heltner 8c Woods

ROBIN80M. SFENCER H.
Reinholdt & Gardner

rosenthal, robert a.
I. M. Simon & Co.

RUEIDEGER, WARREN
Boatmen's National Bank of St. Louis

RYAN, JAMES
Newhard, Cook 8c Co.

SANDERS, DONALD
Edwin C. Sanders 8c Co.

SCHERCK, Jr., GORDON
Scherck, Richter Company

We like these Four

★ Chesapeake Utilities Corp.— COMMON

★ Dixon Chemical & Research, Inc.— COMMON

★ Hood Chemical Co., Inc.— COMMON
★ Ritter Finance Co. Class "B"— COMMON

Traders Graphic Reprints Available

We maintain close markets in these and other

securities. Write or call today for detailed
information:

ALFRED J. WILLIS or RICHARD R. CAMPION

Thayer, Baker & Company
WALLACE M. McCURDY, PRESIDENT

JOHN M. HUDSON, EXECUTIVE VICE-PRESIDENT
MEMBER PHILADELPHIA-BALTIMORE STOCK EXCHANGE

ESTABLISHED 1920

824 PHILADELPHIA NATIONAL BANK BLDG. PHILADELPHIA 7, PA.

RITTENHOUSE 6-0254 NEW YORK TELEPHONE

TELETYPE PH 1026 CORTLANDT 7-6814

When it's ..

Call

• PHILADELPHIA
• THE DELAWARE VALLEY
• PENNSYLVANIA

• Vic Mosley
• Ed Christian

• Jim Mundy
• Harry Undy

SUPLEE, YEATMAN, MOSLEY CO.
INCORPORATED

1500 Walnut Street Philadelphia 2, Pa.

SOHDtP, OBSQORY J.
Taussig, Day * Co., Inc. , .

SCHLUETER, BERNARD L.
Newhard, Cook 8s Co.

SCHMKLKLB, ALBERT M.
Fusz-Schmelzle 8c Co., Inc.

SCHMELZLE, RICHARD A.
Fusz-Schmelzle 8c Co., Inc. * ■ ■

SEGASTURE, JAMES
Fusz-Schmelzle 8c Co., Inc.

SENTURIA, EDWARD
Newhard, Cook 8c CO.

SHAPIRO. SUMNER
Yates, Heltner 8c Woods

SLAYTON, HOVEY E.
Slayton 8c Company, Inc.

SORY, GEORGE
Moody's Investors Service

TAUSSIG, WILLIAM H.
Merrill Lynch, Pierce, Fenner & Smith

TAYLOR, MEL M.
Semple, Jacobs 8c Co., Inc.

TEGELER, JEROME F.
Dempsey-Tegeler 8c Co.

TENENBAUM. HARRY
Peltason, Tenenbaum Co.

VOGEL, LEONARD
Glaser, Vogel 8c Co.

WALSH, EIOIUEP H.
Newhard, Cook * Co.

WALSH, ROBERT A. ^
Dempsey-Tegeler 8c Co.

WEBER, VINCENT C.
Weber, Mitchell 8c Olson, Inc.

WEINRICH, JOSEPH J.
Dempsey-Tegeler 8c Co.

WHITE, EDWARD A.
White 8c Company

WHITE, F. HOWARD
Goldman, Sachs 8c Co.

WHITE, Jr., JULIAN
White 8c Company

WHITEHEAD, KENNETH
L A. Simon 8c Co.

WICKMANN, W. JACK
Stifel, Nlcolaus 8c Company, Incorporated

WILLER. ERNEST D.
The boatmen's National Bank of St-
Louls

WUEST, HARRY J.
Blewer, Glynn 8c Co.

YATES, Jr., JAMES A.
Yates, Heltner 8c Woods

ZINZER, HERMAN J.
Dempsey-Tegeler 8c Co.

Utah Securities Dealers Association

Richard W. Muir Lincoln R. Ure, Jr. Gloyd Goates

President: Richard W. Muir, Schwabacher & Co.

Vice-President: Lincoln R. Ure, Jr., Ure, Davis & Co.

Secretary: Thomas Ivers, J. A• Hogle & Co.
Treasurer: Cloyd Goates, Merrill Lynch, Pierce, Fenner & Smith.
Directors: Philip Tunks, J. A. Hogle & Co.; G. C. Lindquist, Lind-
quist Securities; Arthur. Teel, Dempsey-Tegeler & Co.; Frank
Whitney, Whitney and Company.

ROSTER OF MEMBERS

(Members located In Salt Lake City unless HEALY, I. BERNARD

TELEPHONE: KIngsley 5-1343 TELETYPE: PH 242
'

NEW YORK TELEPHONE CAnal 6-7207

otherwise Indicated)

AITKEN, KENNETH M.
Merrill Lynch, Pierce, Fenner & Smith

ALLEN, W. R.
James E. Reed Co., Inc.

ARCHER, FRANK C.
J. A. Hogle 8c Co.

ASPDEN, WILLIAM H.
J. A. Hogle 8c Co.

BADGER, RALPH A.
Ralph A. Badger 8c Co.

BAGLEY, EDWARD N.
J. A. Hogle 8c Co.

BOLLEN, ROBERT
Schwabacher & Co.

BOLLSCHWEITER, ROBERT
Van Grant 8c Co.

BRADFORD, RAY
Van Grant & Co.

BROTHERS. HARRISON S.
Harrison S. Brothers 8c Co.

BROWN, EDWARD
J. A. Hogle & Co.

BURBRIDGE, KENNETH
Schwabacher & Co. .

CHRISTENSON, NEIL T.
James E. Reed Co. Inc.

CHRISTENSON, SHELDON B.
James E. Reed Co., Inc.

COOMBS, JR., E. WILLIAM
Market Securities, Inc.

COON, MARILYN
Schwabacher & Co.

CROMER, LYMAN L.
Cromer Brokerage Co,

DAVIS, GLEN L.
Ure, Davis & Co.

DEWITZ, HERBERT
J. A. Hogle 8c Co.

EARL, GEORGE
Schwabacher & Co. I

EMERY, HUGO
Larson, Emery Inc.

FINLINSON, JOSEPH F.
Harrison S. Brothers & Co.

FLANAGAN, JOHN F.
Dempsey-Tegeler & Co.

FORSTER, JOHN J.
J. A. Hogle & Co.

GADDIS, CALVIN P.
Edward L. Burton 8c Co.

GAMBLE, JAMES A.
Schwabacher & Co.

GOATES, CLOYD
Merrill Lynch, Pierce, Fenner & Smith

GROFF, VERNE E.
Rocky Mountain Securities

GUSS, MAX
Guss & Stead Co.

HALL, NELS
Schwabacher & Co.

HARRIS, RICHARD E.
James E. Reed Co., Inc.

J. A. Hogle 8c Co.

HELD, PAUL C.
Robert P. Woolley 8c Company

HOGLE, JAMES E.
J. A. Hogle & Co.

HOWELL, FLOYD K.
Schwabacher & Co.

HOYT, GERALD M.
Merrill Lynch, Pierce, Fenner & Smith

IVERS, THOMAS H.
J. A. Hogle 8c Co.

JOHNSON, KEITH N.
James E. Reed Co., Inc.

JOHNSON, MERRILL
Van Grant 8c Co.

KASTELIC, RONALD
Schwabacher 8c Co.

LARgON, STERLING
Larson, Emery Inc.

LEONARD, MATTHEW
Dempsey-Tegeler 8c Co.

LIGHT, JR., GIVEN A.
J. A. Hogle 8c Co.

LINDQUIST, G. C. . ,

Lindquist Securities ' 1

MAWOOD, EDWARD J.
Dempsey-Tegeler & Co.

MUIR, RICHARD W.
Schwabacher 8c Co.

MUTH, ERNEST H.
J. A. Hogle 8c Co.

NIKCEVICH, BARBARA
Schwabacher & Co.

PETT, J. ARTHUR
Dempsey-Tegeler 8c Co.

PETT, F. RUSSELL
Merrill Lynch, Pierce, Fenner & Smith

PETT, STUART B.
Merrill Lynch, Pierce, Fenner & Smith

PIKE, MALCOLM E.
Merrill Lynch, Pierce, Fenner & Smith

POTTER, DAVID B.
Potter Investment Co.

POTTER, GEORGE L.
Potter Investment Co.

REED, JAMES E. r

James E. Reed Co. Inc.

ROCHE, WALTER
Merrill Lynch, Pierce, Fenner & Smith

SCHETTLER, HAYDN A.
J. A. Hogle & Co.

SHERIM, CLAUD W.
Van Grant & Co.

SMOOT, Jr., WENDELL M.
J. A. Hogle & Co.

STEAD, H. WAYNE
Guss & Stead Co.

STEAD, ROBERT
J. A. Hogle & Co.

STEVENS, HOWARD
J. A. Hogle 8c Co.

STEWART, SAMUEL S.
Merrill Lynch, Pierce, Fenner & Smith

STYLER, ARLYN
J. A. Hogle & Co.

TAGGERT, RICHARD
Van Grant & Co.

TEEL, ARTHUR
Dempsey-Tegeler & Co.

TUNKS, PHILLIP S.
J. A. Hogle & Co.

URE, Jr., LINCOLN R.
Ure, Davis & Co.

WARD, PARKER L.
Merrill Lynch, Pierce, Fenner & Smith

WHITNEY, FRANK M.
Whitney 8c Company

WHITNEY, RICHARD E.
Whitney 8c Company

WILSON, SAM
Schwabacher & Co.

WOLLEY, EASTON C.
J. A. Hogle 8c Co.

WOOLLEY, ROBERT P.
Robert P. Woolley & Company

A Most Representative Group of
FINANCIAL MEN IN PHILADELPHIA

AND

OTHER CITIES

ARE MEMBERS OF THE

CHESTNUT CLUB
A PRIVATE AND DISTINCTIVE DINING CLUB

BY

MEMBERSHIP ONLY

HOURS — 11:00 A.M. to 3:00 A.M. Every Day of the Year

IT S A "MUST" IF YOU ONLY VISIT PHILLIE

ONCE A YEAR — A RENDEZVOUS FOR

BULLS or BEARS

Gracious Dining — Superb Food — De Luxe Service
FEE— $20.00

(Includes Initiation Fee of $10.00 and Charter Membership
Dues of $10.00 Expiring: October 31, 1959)

Application and Descriptive Brochure Upon Request

"Vic" Mosley

Instigrator

Write Today

1815 Chestnut St.

Phila. 3

"Herb" Blizzard

Mgr. /Operator
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Mr. & Mrs. Richard H. Walsh, Newhard, Cook A Co., St. Louis; Mr. & Mrs. Milton J. Isaacs, Straus.
Blosser A McDowell, Chicago; Mr. & Mrs. William J. Sennott, Cook Investment Co., Chicago

Mr. & Mrs. Morton A. Cayne, J. N. Russell A Co., Inc., Cleveland; Mr. & Mrs. Joseph D. Krasowich,
Gregory A Sons, New York

Arizona Association of Security Dealers

Fred C. Andlauer James F. McGinnls

President: Fred C. Andlauer, Merrill Lynch, Pierce, Fenner &
Smith, Phoenix.

Secretary-Treasurer: James F. McGinnis, Walston & Co., Inc.,
Phoenix.

Directors: Herbert Schwager, E. F. Hutton & Company, Tucson;
Daniel D. O'Connell, J. A. Hogle & Co., Tucson; William Hall,
E. F. Hutton & Company, Phoenix; Richard Hauser, Dean Witter
& Co., Phoenix.

Call JANNEY, DULLES & BATTLES for—

Bank and Insurance Stocks

Pennsylvania Tax Free
Industrials Utilities

I Common and Preferred Shares

City-County-State-Authority Issues

;U I l \v

{nidi n

nmrkut s

Direct Trading Wire to A. M. Kidder A Co., New York

JANNEY, DULLES & BATTLES, INC.
New York Telephone

DIfby 4-9694

Bell Teletype System
PH 80

Philadelphia Telephone
LOcust 8-3400

Members New York Stock Exchange
Philadelphia-Baltimore Stock Exchange
American Stock Exchange (Associate)

National Committeemen: Philip M. Young, Refsnes, Ely, Beck &
Co., Phoenix; Joseph Refsnes, Refsnes, Ely, Beck & Co., Phoenix.

Alternates: Charles E. Crary, E. F. Hutton & Company, Tucson;
William Hall, E. F. Hutton & Company, Phoenix.

ROSTER OF MEMBERS

1401 Walnut Street, Philadelphia 2

Since 1903—Underwriters, Distributors, Dealers, Brokers

(Members located in Phoenix unless
otherwise Indicated)

ANDLAUER, FRED C.
Merrill Lynch, Pierce, Fenner A Smith,

ASKEW, LESLIE
Kenneth Ellis A Co.

BAKER, RICHARD
E. F. Hutton A Company, Tucson

BECK, FRANK CHARLES
Frank Charles Beck & Associates

BECK, PAUL D.
Refsnes, Ely. Beck A Co.

BELL, ERNEST
Kenneth Ellis & Co.

BENION, E. Y.
J. A. Hogle A Co., Tucson

BETHEL, WILLIAM E.
Hemphill, Noyes <fc Co., Tucson

CHAPPELL, JOHN W.
E. F. Hutton A Company, Tucson

CRARY, CHARLES E.
E. F. Hutton A Company, Tucson

DAHLBERG, HENRY E.
J. A. Hogle & Co., Tucson

DYKEMAN, J.
Walston A Co., Inc., Tucson

ELLIS, KENNETH A.
v Kenneth Ellis A Co.

ELLIS, Jr., WILLIAM E.
Dean Witter & Co.

ELY, SIMS
Refsnes, Ely, Beck A Co.

PICKS, Jr., ALBERT '
Dean Witter A Co.

GALLOWAY, ALVIN A.
J. A. Hogle A Co., Tucson

HALL, WILLIAM
E. F. Hutton A Company

HARVEY, WILLIAM
Lambuth A Company Investments, Inc.

HAUSER, RICHARD
Dean Witter A Co.

HAVER, Jr., FORREST E.
Dean Witter A Co.

HICKS, ROLAND J.
Hemphill, Noyes A Co., Tucson

HOLMAN, JOHN G.
Kenneth Ellis A Co.

KALFMANN, HENRY M.
Hemphill, Noyes A Co., Tucson

K0LK08KI, CHESTER M.
Kenneth A. Ellis A Co.

LAMBUTH, WILLIAM W.
Lambuth A Company Investments, Inc.

LEE, BENTON M.
Dean Witter & Co. ,

McGINNlS. JAMES F.
Walston A Co., Inc.

Mcpherson, orville s.
Walston A Co., Inc.

MILLER, WILLIAM E.
Dean Witter A Co.

MORONEY, WILLIAM T.
Merrill Lynch, Pierce, Fenner & Smith

MULLEN. HELEN A.
Walston A Co., Inc.

MURRAY, ED
Refsnes, Ely, Beck A Co.

MYERS, TOM W.
E. F. Hutton & Company

OAKLEY, Jr., BERFORD S.
Lambuth Company Investments, Inc.

O'CONNELL, DANIEL D.
J. A. Hogle A Co., Tucson

O'NEILL, MAURICE O., Jr.
Walston A Co., Inc.

OWEN, JOHN G.
Merrill Lynch, Pierce, Fenner A Smith

RALSTON, GEORGE
The First of Arizona Co.

REFSNES, JOSEPH E.
Refsnes, Ely, Beck A Co.

REFSNES, JOSEPH L.
Refsnes, Ely, Beck A Co.

ROGERS, FRANCIS C.
The First of Arizona Co.

ROSENCRANS, SHELDON D.
Walston & Co., Inc.

ROSS, SAM
Dean Witter A Co.

SCHWAGER, HERBERT
E. F. Hutton A Company, Tucson

SCOTT, Jr., THOMAS T
The Scott Corporation, u

SORENSON, RANDOLPH E.
Merrill Lynch, Pierce, Fenner A Smnn

STEINHOFF, CARROLL F.
J. A. Hogle A Co., Tucson

STOEBERL, GEORGE F.
Francis I. du Pont A Co.

TOPF, HENRY O.
Kenneth Ellis A Co.

WAGNER, RICHARD B.
Kenneth Ellis A Co.

WEBSTER, ARTHUR L
Merrill Lynch, Pierce, Fenner A Smith

WELLS, LESLIE A.
J. A. Hogle A Co., Tucson

WOODWARD, MALCOLM C.
Woodward A Zuber, Tucson

YOUNG, PHILIP M.
Refsnes, Ely, Beck A Co.

ZUBER, ARTHUR
Woodward A Zuber, Tucson

J. W. SPARKS 8c CO.
ESTABLISHED 1900

MEMBERS

NEW YORK STOCK EXCHANGE PHILA.-BALTIMORE STOCK EXCHANGE

AMERICAN STOCK EXCHANGE

Brokers in

LISTED and UNLISTED SECURITIES

Dealers in

STATE, MUNICIPAL and REVENUE BONDS

DIRECT WIRE TO NEW YORK

A. T. & T. TELETYPE-PH 622

120 Broadway

New York 5. N. Y

worth 4-0220

210 Western Savings Fund Bldo

Broad a Chestnut sts.

Philadelphia 7, Pa.

klngsley 6-4040

UNDERWRITERS AND DISTRIBUTORS OF CORPORATE AND MUNICIPAL SECURITIES

EST. 1914

BOENNING & CO.
Members Philadelphia-Baltimore Stock Exchange American Stock Exchange

1520WALNUT STREET PHILADELPHIA 2, PA.

Teletype PH 30 Telephone LOcust 8-0900 New York Telephone COrtlandt 7-1200
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Cincinnati Stock and Bond Club

John E. Tobias Charles F. Conners Robert C. Weiss

Taylor Alter Chas. A. Butz

President: John E. Tobias, Westheimer and Company.

First Vice-President: Charles F. Conners, Pohl & Company, Inc.

Second Vice-President: Robert C. Weiss, Geo. Eustis & Co.

Secretary: Taylor Alter, W. E. Hutton & Co.

E.W. CLARK & CO
ESTABLISHED 1837

•

MEMBERS

PHILADELPHIA-BALTIMORE STOCK EXCHANGE

NEW YORK STOCK EXCHANGE

AMERICAN STOCK EXCHANGE (ASSOC.)

LOCUST AT 16th STREET

PHILADELPHIA 2

Telephones:

Philadelphia KIngsley 5-4000
New York WHitehall 3-4000

Germantown Lancaster York

ESTABLISHED 1904

SAMUEL K. PHILLIPS fr CO.
Members Philadelphia-Baltimore Stock Exchange

LISTED AND UNLISTED SECURITIES

1500 Chestnut Street, Philadelphia 2, Pa.

Philadelphia Bell System Teletype New York
LOcust 4-2600 PH 375 COrtlandt 7-6814

Treasurer: Chas. A. Butz, Harrison & Company.

Trustees: Fred H. Becker, Field, Richards & Co.; Lee W. Hoefing¬
hoff, Jr., L. W. Hoefinghoff & Co., Inc.; Robert Fogel, Charles
A. Hinsch & Co., Inc.; Jack L. Reiter, C. H. Reiter & Co.; Justin
J. Stevenson, Jr., W. E. Hutton & Co.; Lloyd Shepler, Merrill
Lynch, Pierce, Fenner & Smith.-

National Committeemen: John N. Fuerbacher, Walter, Woody &
Heimerdinger; James F. Moriarty, W. E. Hutton & Co.

Alternate: Harry J. Hudepohl, Westheimer and Company.

Took Office: January 1, 1958; Term Expires: January X, 1959.

ROSTER OF MEMBERS

-<$>

RAMBO, CLOSE & KERNER
INCORPORATED

INVESTMENT SECURITIES

1518 LOCUST STREET

PHILADELPHIA 2

(Members located in Cincinnati unless
otherwise indicated)

ALTER, T.
W. E. Hutton & Co.

ARMBRUST, JOHN J.
Pohl St Company, Inc.

ARNOLD. HENRY J.
Geo. Eustis St Co.

AUB, Jr., A. EDGAR
A. E. AUb St Co.

BARNARD, REGINALD
W. E. Hutton & Co.

BARTH, WILLIAM L.
The J. L. Barth Co.

BECKER, FRED H.
Field, Richards St Co.

BERLAGE, WILLIAM T.
Westheimer and Company

BRINK, ROBERT
Chas. A. Hinsch & Co., Inc.

BROWN, ROBERT J.
Greene St Ladd, Mlddletown, O.

BUTZ, CHARLE8 A.
Harrison & Company

CANNING, JOSEPH E.
Wellington Fund
Chicago, 111.

CARTER, DAVID
W. E. Hutton St Co.

CLANCEY, W. POWER
W. P. Clancey St Co.

CONNERS, CHARLES F.
Pohl St Co., Inc.

CONNERS, Jr., CHARLES W.
Pohl & Company, Inc.

CONNERS, WILLIAM P.
Pohl St Company, Inc.

COOPER, STANLEY v

Stanley Cooper Co., Inc.

COULSON, CHARLES G.
L. W. Hoefinghoff St Co., Inc.

DAVIES, BRUCE R.
Benj. D. Bartlett St Co.

DAVIS, GILBERT A.
Harrison Sc Company

DEHNER, WALTER J.
Merrill Lynch, Pierce, Fenner & Smilli

DIETZ, RICHARD
A. Lepper St Co.

DITTU8, HERBERT R.
Fox, Reusch St Co.

EINHORN, WILLIAM
Einhorn St Co. i

ELLIS, Jr., DAVID W.
Ellis St Co.

ENGLER, HERMAN J.
The Samuel St Engler Company, Co¬
lumbus, O.

EUSTIS, GEORGE
Geo. Eustis St Ce.

FILDER, Jr.. HARRY A.
Einhorn St Co.

FINNEY, H. ROSS
Putnam Fund Distributors, Inc.,
Chicago

FITZGERALD, LAWRENCE 8.
Merrill Lynch, Pierce, Fenner St Smith

FOGEL, ROBERT
Chas. A. Hinsch St Co., Inc.

FRIEDLANDER, ALFRED
Benj. D. Bartlett St Co.

FROEHLICH, JOHN E.
Walter, Woody St Heimerdinger

FUERBACHER, JOHN
Walter, Woody St Heimerdinger

GARRARD, W. PATRICK
C. J. Devine St Co,

GEIGER, RUSSELL
Waddell St Reed, Inc.

GERHARDT, FRANK E.
J. E. Madlgan St Co., Inc.

GERTZMAN, SAM H.
Westheimer and Company

GESSING, LAWRENCE G.
A. Lepper St Co.

GLENN, PAUL W.
W. D. Gradlson St Co.

GRADISON, Jr., WILLIS D.
W. D. Gradlson St Co.

GRADY, GEORGE T.
Richard G. Howes St Co.

GRAHAM, GORDON M.
Mlddendorf St Co.

GREENE, HARRY T.
Greene St Ladd, Dayton

GREENE. JOHN B.
Greene St Ladd, Dayton

GRISCHY. CLIFFORD H.

Field, Richards St Co.
GUCKENBERGER. EDGAR F.
L. W. Hoefinghoff St Co., Inc.

HALL, Jr., CLAIR 8.
Clair 8. Hall & Company

HARRISON, m, CHARLES L.
Harrison St Company

HARRISON, E. WEBSTER
Harrison St Company

1IAYDOCK, THOMAS C.
W. E. Hutton St Co.

HEAD, Jr., HUGH
Harrison St Company

HEIMERDINGER, JOHN G.
Walter, Woody St Heimerdinger

HEIMERDINGER, JOHN M.
Walter, Woody St Heimerdinger •

HINSCH, CIIAS. A.
Chas. A Hinsch St Co., Inc.

IIIRSCIIFELD, OSCAR W.
Stranahan, Harris St Company

IllTZI.ER. JOHN G.
Westheimer and Company

HOEFINGHOFF, L. W.
L. W. Hoefinghoff St Co., Inc.

HOEFINGHOFF. LEE W.
L. W. Hoefinghoff St Co., Inc.

HOOD, PAUL
Seasongood St Mayer

HOWES, RICHARD
Richard G. Howes St Co.

HUDEPOHL. HARRY J.
Westheimer and Company

HUGHES, THOMAS J.
Thomas J. Hughes St Co.

HUTTON, Jr., JAMES M.
W. E. Hutton St Co.

HUTTON, ID, JAMES M.
W. E. Hutton St Co.

1BOLD, JAMES A.
C. H. Reiter & Co.

ISPHORDING, ROBERT B.
Doll St Isphordlng, Inc.

JAMESON, ROBERT A.
Pohl St Company, Inc.

JOHNSON, MARK T.
Breed St Harrison, Ino.

JOHNSON, Jr., T. B.
Breed St Harrison. Iqc.

JOSEPH, JOHN E. JT
John E. Joseph St Co.

KALER, GEORGE
Geo. Eustis St Co.

KATZ, ARTHUR V.
Cincinnati Municipal Bond Corporation

KEYS, RICHARD H.
The Reserve Investment Company

KORROS. FRED

Westheimer and Company

KORTE, ARTHUR W.
C. H. Reiter St Co.

LAUFERSWEELER, MAURICE H.
Greene St Ladd, Dayton

IAUFERSWEDLER, THOMAS
Greene & Ladd, Dayton

LENHOFF, MATTHEW
W. E. Hutton St Co.

LEPPER, MILTON
A. Lepper St Co.

LOVELAND, FRANKLIN O.
Harrison St Company - '

MACK, Jr., J. EDGAR
Seasongood St Mayer

MADIGAN, JAMES E.
i. E. Madlgan St Co.. Inc. r

MAHON, Jr., HOYT B.
The First Cleveland Corp., ColumDus

MANION, DONALD
W. E. Hutton St Co.

McCLOY, C. JAMES ^
Fahey, Clark & Co., Batavia, Ohio

McCUNE, CHARLES C.
C. C. McCune St Company, Dayton. <

McKIE, STANLEY G.
The Weil, Roth St Irving Co.

MEYER, ROBERT R.
Charles A. Hinsch St Co., Inc.

MILLARD, CHARLES S.
Benj. D. Bartlett & Co.

MILLER, LLOYD

MORGAN, GEORGE C. V.
Geo. Eustis St Co.

MORIARTY, JAMES F.
W. E. Hutton St Co.

MORLIDGE, IH, JOHN B.
Harrison & Company

MUEHLENKAMP, JOHN C.
Doll & Isphordlng Inc.

MUETHING. CARL A
Walter, Woody St Heimerdinger

MURPHY, RUFUS W.
Chas. A. Hinsch & Co., Inc.

MUSEKAMP, GEORGE
W. E. Hutton & Co.

NEUMARK, J. H.
Mlddendorf St Co.

O'BRIEN, Jr., HARRY
W. E. Hutton St Co.

O'BRIEN, HARRY C.
W. E. Hutton St Co.

O'HARA, JOHN J.
Seasongood St Mayer

OLLIER, CLETUS H.
Harrison & Company

PHILLIPS, GEORGE
W. D. Gradlson & Co.

Hopper. Soliday & Co.
Established 1872

Members Philadelphia-Baltimore Stock Exchange

Brokers and Dealers in

LISTED AND UNLISTED SECURITIES

Trading Department

Joseph A. McNamee John Gibson, Jr.

1420 Walnut Street, Philadelphia 2, Penna.

Telephone— PEnnypacker 5-4075 Teletype—PH 593

UNDERWRITERS DISTRIBUTORS BROKERS

Effective Distribution in the Nation's

Third Largest Trading Area

JOSEPH E. SMITH— Manager Trading Department

Newburger & Company
Members:

New York Stock Exchange • American Stock Exchange

Philadelphia-Baltimore Stock Exchange

1401 Walnut Street, Philadelphia 2, Pa. * LOcust 8-1500

New York City Lebanon Atlantic City Vineland
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POOR, HENRY E.
Merrill Lynch, Pierce, Fenner & Smith

RANSICK, NEIL
Chas. A. Hinsch St Co., Inc.

REED, ROBERT L.
Hill St Co.

REIS, Jr. GORDON

Seasongood St Mayer

REI8, ROBERT W.
Seasongood & Mayer

REIS, THOMAS
Seasongood St Mayer

REITER, JACK L.
C. H. Reiter St Co.

REL'SCH. CARL H

Fox, Reusch St Co.

REYNOLDS, JOS. B.
Benj. D. Bartlett & Co.

RICHARDS n, ARTHUR H.
Field, Richards St Co.

RICHARDS, CHARLES A.
Field, Richards St Co.

RIFE, ROY E.
Bache St Co.

ROBERTS, HAROLD
John E. Joseph & Co.

ROSSBACH KURT
J. A. White St Company

RCXTON, WILLIAM W.
Bache St Co.

8CHNEIDER, PHILIP
W. E. Hutton St Co.

8CHIRMER CARL
Geo. Eustis St Co.

SCHWARM, VIRGIL
Schwarm and Company, Hamilton, Ohio

SCHWARTZ, DANIEL D.
W. D. Gradison St Co.

SCHWINDT, PETER
Seasongood St Mayer

SHAFFER, EARL R.
Charles A. Hinsch St Co., Inc.

8HEPLER, LLOYD W.
Merrill Lynch, Pierce, Fenner & Smith

SIIOTT, ROBERT B.
Ellis & Co.

SIEGMAN, JACK C.
Westhelmer and Company

SMALLEY, ROBERT
Merrill Lynch, Pierce, Fenner & Smith

SMITH, PHILIP
W. E. Hutton & Co.

SNYDER, CHAS. H.
Benj. D. Bartlett St Co.

STAIB, LEE R.
Geo. Eustis St Co. Y'

STEFFENS, Jr., CHAS. H.
The Cincinnati Stock Exchange

STEVENSON, JR., JUSTIN J.
W. E. Hutton St Co.

TERRELL, CHESTER T.
Bache St Co.

THAYER, RICHARD
Thayer, Woodward St Co.

THORNBURGH, ROBERT W.
The W. C. Thornburgh Co.

THORNBURGH, WESLEY C.
The W. C. Thornburgh Co.

TOBIAS, CHARLES H.
Westlieimer and Company

TOBIAS, JOHN E.
Westheimer and Company, Cincinnati

TRITTEN, THOMAS
Harrison St Company

VASEY, JOSEPH H.
Geo. Eustis St Co.

VONDERHAAR, HARRY C.
Westheimer and Company

WANNER, LOUIS C.
Seasongood St Mayer

WEIL, JOSEPH B.
Westheimer and Company

WEISS, ROBERT
Geo. Eustis St Co.

WELLINGHOFF, RICHARD F.
C. J. Devine St Co.

WESTHEIMER, ROBERT
Westheimer and Company

WHEELWRIGHT, RICHARD P.
Ellis St Co.

WHITE, J. AUSTIN
J. A. White St Company

WIDMANN, ALBERT C.
Westheimer and Company

WILSON, JOHN D.
Vance, Sanders & Co., Cleveland

WOODWARD, WARREN
Thayer, Woodward St Co.

WOODY, MARION H.
Walter, Woody St Heimerdlnger

WORTH, WILLIAM P.
Westheimer and Company

ZIEGLER, ALLEN
Merrill Lynch, Pierce, Fenner & Smith

Security Traders Association of Detroit

And Michigan, inc.

EST. 1916

Gerstley, Sunstein & Co.
Members New York Stock Exchange

American Stock Exchange
Philadelphia-Baltimore Stock Exchange

121 So. BROAD STREET, PHILADELPHIA

Telephone KIngsley 6-2600

Newton H. Parkes, Jr.—Manager Trading Dept.

Direct Wire to New York City

We Own and Offer

Philadelphia's Most Complete
Duplicating & Mailing Service

Addressing Multilith Offset Printing
Multigraphing Varityping
Mimeographing Mailing

Fast Pickup and Delivery Service

JOHNSON & PRINCE INC.

4
Member

Mail Advertising Service Association, International

214 So. 12th Street
Philadelphia 7, Pa.
PEnnypacker 5-1717

Anthony Gaiica E. F. Kristansen P. M. Macpherson

President: Anthony Calice, R. C. O'Donnell & Company.
Vice-President: William B. Hibbard, Baker, Simonds & Co.
Treasurer: Edmund F. Kristensen, Moreland & Co.
Secretary: Peter M. Macpherson, Manley, Bennett & Co.
Directors: Eugene P Albers, Jr., Charles A. Parcells & Co.-Harold J. Burrows, Watling, Lerchen & Co.; Donald L Richard!son, Nauman, McFawn & Co. Y Y

Elected: September 25, 1958; Took Office: September, 1958; TermExpires: September, 1959. • *

ROSTER OF MEMBERS

MARKETS MAINTAINED

We are especially interested in

situations for retail.

HECKER & CO.
Members

New York Stock Exchange
American Stock Exchange (Associate)
Philadelphia-Baltimore Stock Exchange

Liberty Trust Bldg., Broad and Arch Sts., Philadelphia 7, Pa.
Phila. 'Phone LOcust 4-3500 Teletype PH 767 N. Y. 'Phone DIgby 4-6792

(All members located In Detroit unless
otherwise Indicated)

ACKERMAN, JOHN C.
Wm. C. Roney & Co.

ADAMS, WILLIAM M.
Braun, Bosworth St Co. Incorporated

ALASHAIN, EDWARD
Smith, Hague & Co?, Ann Arbor, Mich.

ALBERS, E. P.
Chas. A. Parcells Si Co.

ALDINGER, ALBERT H.
Fordon, Aldinger St Co.

ALLARDYCE, GEORGE 8.
H. Hentz St Co.

ALLEN, ALONZO C.
Blyth St Co., Inc.

ALLISTON, FREDERICK H. YY
Wm. C. Roney & Co.

ALLMAN, N. J.
Wm. C. Roney St Co.

ARMSTRONG, THEODORE E.

Armstrong, Jones, Lawson St White,
Incorporated

AUCH, WALTER E.
Bache & Co.

BAIRD, MACKENZIE C.
Straus, Blosser St McDowell

BALLENTINE, R. K.
Goodbody St Co.

BAUBIE, WILLIAM E.
Baker, Simonds St Co.

BAYER, WALTER A.
F. J. Winckler Co.

BECHTEL, CHARLES C.
Watling, Leroben St Co.

BENJAMIN, WILLIAM A.
Baker. Simonds St Co.

BERNARDI, RAY P.
Nauman, McFawn St Company

BILLMEYER, H. DUANE
Paine, Webber, Jackson St Curtis

BINKLEY, KENNETH B.
Paine, Webber, Jackson St Curtis

BIRD, Jr., HARRISON
F. J. Winckler Co. *

BLANDO, RUSSELL M.
Bache St Co.

BLUE, KENNETH L.
Carr, Logan & Company

BOIGEGRAIN, CHARLES J.
D. B. Fisher Company

BOLGER, G. L.
Manley, Bennett St Co.

BOLTON, FREDERICK J.
Muir Investment Corp., San Antonio,
Texas (Associate)

BOWYER, MERLE J.
Braun, Bosworth St Co., Incorporated

BOYER, HAROLD R., Jr.
Watling, Lerchen & Co.

BRABSON, JOHN
Goodbody St Co.

BROWN, HAYDEN
Wm. C. Roney St Co.

BROWN, WILLIAM P.
Baker, Simonds St Co.

BRUEGGEMAN, RALPH J. „

Manley, Bennett St Co.

BRUSH, ALANSON K.
Wm. C. Roney St Co.

BRYAN, WILLIAM A.
R. C. O'Donnell St Company

BURROWS, HAROLD J.
Watling, Lerchen St Co.

BUSSLER, R. A.
Smith, Hague & Co.

CALICE, ANTHONY
R. C. O'Donnell St Company

CAMPBELL. DOUGLAS H.
First of Michigan Corporation

CANNON, HORATIO
Amott, Baker St Co., Incorporated

CARR. HOWARD F.
Carr, Logan & Company

CAVAN, F. L.
Don W. Miller St Co.

CHADDOCK, J. VOSPER
Baker, Simonds St Co.

CHAPEL, HAROLD R.
McDonald-Moore St Co.

CHUBB, RODNEY W.
Paine, Webber, Jackson St Curtis

CHURCHMAN, ARTHUR F.
Campbell, McCarty St Co., Inc.

CLUTE, MINTON M.
Straus, Blosser St McDowell

COEN. JOSEPH T.
Bache St Co.

COLE. ROBERT A.
Goodbody St Co., Royal Oak

CORDEN. PETER S.
Paine, Webber, Jackson St Curtis

CRANE, C. L.
McDonnell & Co

..

CREECH. DONALD L V
Manley, Bennett St Co.

CROOKSTON, RALF A.

Hornblouer St Weeks ' Y -

DELANEY, ROY F.
til"Lb xi \t It I & Co.

_

DENNEY, WILLIAM B.
.v»«nicy, ueini ii Sit Co.'

OE YOUNG, NEIL
De Young & Company, Grand Rapids

DHOOGE, VICTOR P.

Manley. Bennett & Co.

D1LLMAN, GEO- C.
Harrmmn. Ripley St Co., incorporated

DILWORTH. LAWRENCE 11.
R. C. O'Donnell Si Company

DISTLER, ARTHUR P.
Paine, Webber, Jackson & Curtis

DOHERTY, Jr., JOHN E.
Hudson White & Co.

DOKE, H. RICHARD
First of Michigan Corporation

DRUKER, MAURICE
Baker, Simonds St Co.

EARLK, HENRY
First of Michigan Corporation

EI8, VALLETTK R.
Moreland At Co.

ELDER, GEORGE J.
Straus, Blosser St McDowell

ELLWOOD, AARON A.
Charles A. Parcells St Co.

EVERHAM. EDWIN M.
Smith, Hague St Co.

EXLEY. CHARLES E.
Charles A. Paroells At Co.

FISHER, DONALD B.
D. B. Fisher Company

FLEISCHMAN, WILLIAM M.
A. H. Vogel & Co.

FLOYD, Jr., C. A.
Wm. C. Roney At Co.

(Continued on page 54)

Dealers and Brokers in

Public Utility * Railroad * Industrial
SECURITIES

New Jersey and General Market Municipal Bonds
Electronic and Television Securities

Guaranteed and Leased Line Stocks

Equipment Trust Obligations
Bank and Insurance Stocks

Mntnal Funds Shares

Charles A. Taggart 8c Co., Inc.
Member Philadelphia-Baltimore Stock Exchange

Boston Stock Exchange (Associate)
Investment Securities

1516 Locust Street, Philadelphia 2, Pa.
KIngsiey 6-0900 Teletype PH 677 New York Phone WHitehall 4-7000

HARRY C. DACKERMAN & CO.
MEMBERS

NEW YORK STOCK EXCHANGE

PHILADELPHIA-BALTIMORE STOCK EXCHANGE

*8?

1401 WALNUT STREET

PHILADELPHIA 2, PA.

Investment Securities
LOCAL— LISTED — UNLISTED

H. A. RIECKE & CO., Inc.
(Member Phila-Balt. Stock Exchange)

(Associate Member, Boston Stock Exchange)

1519 WALNUT STREET

PHILADELPHIA 2, PA.

Rlttenhouse 6-3440

Direct Private Wire to

TROSTER, SINGER & CO., NEW YORK

WE'D "LUV" TO HELP
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Mr. & Mrs. Joseph E. Smith, Newburger & Co., Philadelphia; ^ James G. Mundy, Suplee,
Yeatman, Mosley Co., Inc., Philadelphia

Fred Goth, McKendrick, Haseltine & Wilson, Minneapolis; S. Richard Harris, Courts & Co., Atlanta,
Ga.; William Nelson, II, Clark, Landstreet & Kirhpatrick, Inc., Nashville, Tenn.

Security Traders Association of Detroit
And Michigan, Inc.
(Continued from page 53)

ROSTER OF MEMBERS

FRUMIN, MURRAY
Moreland ft Co.

GATZ. JOSEPH P.
McDonald-Moore ft Co.

GILBERT, NELSON R
Donovan, Gilbert ft Co.. Lansing

GKLBREATH, Jr., W. S.
First of Michigan Corporation

GIRARDOT. ALFRED J.
Wm. C. Roney ft Co.

GOODRICH. RUSSELL H.
8mith, Hague ft Co.

GORDON. WILLIAM H.
P. J. Winckler Co.

GRAHAM, Jr., STERLING
Wm. C. Roney & Co.

GREENAWALT, H. SAMUEL
MacNanghton-Oreenawalt ft Co.
Grand Rapids

GRIFFO, FRANK E.
Ooodbody ft Co.

HARTNER, JOSEPH
Paine, Webber, Jackson & Curtis

HASTINGS, H. RUSSELL
Baxter ft Company

HASTINGS, PIERCE A.
Baker, Slmonds ft Co.

HEBERT, L. C.
A. M. Kidder ft Co., Inc.

HIBBARD. WM. B.

Baker, Slmonds ft Co.

HIGBIE, PETER B.
First of Michigan Corporation

HILL, J. GORDON
Watllng, Lerchen ft Co.

HINDES, HOWARD
Goodbody ft Co.

HINBHAW, JOSEPH
Watllng, Lerohen ft Co.

HITCHMAN, T. NORRIS
Kenower, MacArthur ft Company

HOLLISTER, GEORGE R.
Hudson White & Co., Grand Rapids

HORN, CLARENCE A.
First of Michigan Corporation

HOULIHAN, FRANK J.
R. C. O'Donnell & Co.

HTTBER. FRED W.
Andrew C. Reid & Company

HUBER, JACK C.
Andrew C. Reid & Company

I1UEBLER, DONALD L.
Baker, Slmonds & Co.

HUGHES, VICTOR M.
Watllng, Lerchen ft Co.

HUNTER, JACK L.
F. J. Winckler Co.

HURLEY, WILLIAM L.
Baker, Slmonds ft Co.

INCH, KEITH
Paine, Webber, Jackson ft Curtis

INMAN, G. PARKER
Kenower. MacArthur & Co.

JANZIG, R. A.
Armstrong, Jones, Lawson & White,
Incorporated

JARVIS, LBROY O.
Paine, Webber, Jackson ft Curtis

JOHNSON, RAYMOND A.
A. H. Vogel ft Co.

KANNEY, CHARLES J.
Bache ft Co.

KARRO, ROY G.
Baker, Slmonds & Co.

KATZENMEYER, WILLIAM H.
Baker, Slmonds & Co.

KAUHL, HERMAN A.
Goodbody ft Co.

KEANE, JOSEPH P.
Baker, Slmonds ft Co.

KEIER, RUSS E.
Collin, Norton ft Co., Toledo (Associate)

KEMP, FRANK H.
Campbell, McCarty ft Co.

KERSTEN, R. W.
Nauman, McFawn ft Co.

KINO, CYRUS H.
Merrill Lynch, Pierce, Fenner & Smith

KING, LEO W.
Goodbody ft Co.

KING, RICHARD B.
Merrill Lynch, Pierce, Fenner & Smith

KINGSBURY, ROBERT S.
C. J. Nephler ft Co., Pontiac

KISCH, JOSEPH J.
National Bank of Detroit

KISSEL, ROBERT G.
Goodbody ft Co.

KREflDLER, CHARLES A.
Baker, Slmonds ft Co.

KRISTENSEN, EDMUND F.
Moreland ft Co.

KUHNLEIN, RUSSELL A.
Goodbody ft Co.

The Aetna-Standard Engineering Company
Pittsburgh, Pennsylvania

★

Designers and Builders of Capital Equipment for Steel,

Copper, Brass, Aluminum, Rubber and Chemical
Industries throughout the World.

1958 Financial Review

Net Income— $1,236,795.00

Regular StockDividend of $1.50maintained.

Earnings (before taxes) amounted to

$2,679,795, equivalent to $5.28 per share on
the common stock outstanding.

Copy of Annual Report with financial history
available by writing Company.

KUPFER, RAYMOND A.
Manley, Bennett & Co.

LANTERMAN, LESTER C.
Wayne Management Company

LARSON, ELMER
Merrill Lynch, Pierce, Fenner & Smith

LAUDE, RAYMOND J.
Goodbody ft Co.

LAWSON, SEWARD N.
Armstrong, Jones, Lawson & White,
Incorporated

LEPPEL, BERTRAND
Chaa. A. Parcalla ft Co.

LERCHEN, WM. G.
Watllng, Lerchen ft Co.

LICHTENSTEIN, H. F.
Hornblower ft Weeks

lieber, george H.
Fprdon, Aldlnger & Co.

logan, PETERS
Carr, Logan & Company

LUCHTMAN, LOUIS J.
F. J. Wlnckler Co.

LUDINGTON, BERT F.
Straus, Blosser ft McDowell

MaeARTHUR, REGINALD
Kenower, MacArthur ft Company

MACE. ROBIN G.
Goldman, Sache ft Co.

MacFARLANE, JOHN O.
Manley, Bennett ft Co.

MacKENZIE, DON E.
Baker, Slmonds ft Co.

MacPHERSON, PETER
Manley, Bennett ft Co.

MANLEY, DAVID T.
Manley, Bennett ft Co.

MANLEY, Jr., MILTON A.
Manley, Bennett ft Co.

MANLEY, Sr., MILTON A.
Manley, Bennett ft Co.

MARTIN, JAMES
R. C. O'Donnell ft Company

MARTIN, JOHN G.
First of Michigan Corporation

MATESA, LAWRENCE g.
F. J. Wlnckler Co.

Mcdonald, jr. harry a.,
McDonald-Moore ft Co.

Mcdowell, Jr.. george a.
Straus, Blosser ft McDowell

Mcdowell, sr., george a.
Straus, Blosser ft McDowell

MERCIER, C. EDWIN
Straus, Blosser & McDowell

MEYER. FRANK P.
First of Michigan Corporation

MILL, R. B.
Campbell, McCarty ft Co., Inc.

MILLER, DON W.
Don W. Miller ft Co.

MILLER, EDWARD J.
Smith, Hague ft Co.

MILLER, GEORGE A.
Ferris, Wagner ft Miller

MIOTTEL, RAYMOND W.
Paine, Webber, Jackson ft Curtis

MONTGOMERY, HAROLD G.
McDonnell ft Go.

MOONS, ROBERT J.
Manley, Bennett ft Co.

MOORE, WILLIAM
McDonald-Moore ft Co.

MORELAND, PAUL L
Moreland ft Co.

MORRIS, HAROLD E.
F. J. Winckler Co.

MOYE, GORDON
Charles A. Parcells ft Co.

MURDOCK, ROBERT E.
Baker, Slmonds & Co.

MU8CHETTE, LESLIE C.
First of Michigan Corporation

NAUMAN, ARTHUR P.
Nauman, McFawn ft Company

NAUME8, JOHN R.
R. C. O'Donnell & Co.

NEIL, ROY W.
Andrew C. Reid & Company

NEPHLER, Jr., CLARENCE J.
C. J. Nephler Co., Pontiac

NEWMAN, PERCY P.
Hornblower ft Weeks -

OBUCHOWSKI, THADDEUS W.
Goodbody ft Co. 1

ODDY, R. K.
Smith, Hague ft Co., Ann Arbor

O'DONNELL. RAYMOND C.
R. C. O'Donnell ft Company

O'DONNELL, RAYMOND C., Jr.
R. C. O'Donnell & Company

OLSON, LOUIS G.
Smith, Hague ft Co.

OSBORN, MILO O.
Paine, Webber, Jackson ft Curtis

PARCELLS, Jr., CHARLES A.
Chas. A. Parcells ft Co.

PARCELLS, EARLE W.
Chas. A. Parcells ft Co.

PARKER, HOWARD L.
Manley, Bennett ft Co.

PORTER, CLAUDE G.
'

Baker, Slmonds ft Co.
RAUCH, MONTGOMERY K.
Paine, Webber, Jackson ft Curtis
Grand Rapids

REID, ANDREW C.
Andrew C. Reid ft Company

REILLY, RAYMOND W.
Manley, Bennett ft Co.

REUTER, GEORGE A.
Armstrong, Jones, Lawson & White,
Incorporated

RICHARDSON, DONALD L.
Nauman, McFawn ft Co.

RONEY, JOHN K.
Wm. C. Roney ft Co.

ROSASCO, Jr., VICTOR P.
Baker, Simonds ft Co.

ROTSTED, WILLIAM
F. J. Winckler Co.

RUCAREAN, NICHOLAS
F. J. Wlnckler Co.

SALVATORE, PHIL
H. Hents ft Co.

SANCRANT. MUREL J.
H. V. Sattley ft Co., Inc.

AlbertTeller & Co
MEMBERS

PHILADELPHIA-BALTIMORE STOCK EXCHANGE
AWftrUTF (BOSTON STOCK EXCHANGEASSOCIATE | pjTTSBURGH STOCK EXCHANGE

123 S. Broad St.

Phila. 9, Pa. .

Telephone
KIngsley 6-2551

PETER CARDAMONE— Mgr. Trading Dept.
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Stanley E. Dawson-Smith, Cruttenden, Podesta A Co., New York; Mr. A Mrs. Robert D. Mannix,Earl M. Scanlan A Co., Denver
Mr. A Mrs. Joseph R. Dorsey, Bache A Co., New York; Mr. A Mrs. James E. Jones,

Gregory A Sons, New York

BATTLEY, BALI T.
a Y. Battle? * Co., Inc.

SAWYER, ROBERT N.
Hudson White A Co.

8CHAFER, HARRY L.
P. J. Wlnckler Co.

SCHMANSKY, RICHARD E.
Charles A. Parcells A Co.

sohnud;
*. h.

>OD H,
Co., Kalamasoo

8CHOLLENBERGER, HERBERT
Campbell, MoCarty A Co.. Inc.

SCHCLTZ, HERBERT H.
Don W. Miller A Co.

SEELBACH, Jr., WILLIAM O.
Baker, Slmonds A Co.

8IMMOND8. CHARLES M.
Manley, Bennett A Co.

SIMONDfl, RALPH W.
Baker, Slmocds * Co.

SLOANE, WADE
Carr A Company

SMITH, Jr„ HAL H.
Smith, Hague A Co.

SMITH, m, HAL H.
Smith, Hague A Co.

SMITH, PHIL H.
Manley, Bennett A Co.

SMITH, RICHARD D.

Smith, Hague A Co.

8NOWDAT, H. TERRY
Blair A Co., Incorporated

SOCALL, HERBERT E.
Carr, Logan A Company

SPADE. WAYNE K.
Watting, Lerchsn A Co.

8PAULDING, RICHARD C.
H. V. Sattley A Co., Inc.

8PLANE, GEORGE W.
Palnc, Webber, Jackson A Curtis

STANDISH, JOHN D.
Watllng, Lerchen A Co.

STANKO, MARION J.
Hudson White A Co.

8TEIN. MYRON D.
A. M. Kidder A Co., Inc.

STOCK, VIRGIL A.

Baker, Slmonds A Co.

8TOETZER, Jr., ROBERT B
Hornblower A Weeks

STRINGER, MAX J.
Watting, Lerchen A Co.

8TUIT, MELYIN R.
Kenower, MacArthur A Co.

SUTHERLAND. ROSS W.
Nauman, MePawn A Co.

SUTTON. GORDON O.
Grosse Point, Mich.

TIEDECK, GEORGE M.
Hornblower A Weeks

TORNGA, HERMAN
First of Michigan Corporation
Grand Rapids

VANDERYOORT, HENRY
Nauman, MePawn A Co.

VERNIER, JOHN R.
Manley, Bennett A Co.

VERBAL, CUPPORD 1.
Charles A. Parcells A Co.

VETTRAINO, JOSEPH D.
Manley, Bennett A Co.

YOGEL, ABMDf H.
A. H. Yegal A CO.

VOORHIES, PRANK k.
A Co.

WAKEMAN, WYNN P.
Charles A. Parcells A Co.

WALKER, LEE D.
R. C. O'Donnell A Company

WALLACE, RICHARD J.
Braun, Bosworth A Co., Incorporated

WALLACE, ROBERT
Wm. C. Honey A Co.

WA88, CLARENCE J.
Straus, Blosser A McDowell

ALL TAX EXEMPT ISSUES

GOVERNMENT — STATE — MUNICIPAL — LAND BANK

TERRITORIAL AND REVENUE BONDS

♦

JOHNSON & JOHNSON
Investment Bankers

UNION TRUST BUILDING

PITTSBURGH 19, PENNSYLVANIA

Teletype PG 289 ATlantic 1-8333

-—-—

~sassvs&Zz
Underwriter. ^ DMunicipal Securities

Corporate ana
^

PLAZA BUILDING • PITTSBURGH 19, PA.
Teletype—-PG 469 Telephone—GRant 1-1875

WATLING, PALMER
Watting, Lerchen A Co.

WATSON, THOMAS H.
F. J. Wlnckler Co.

WEAVER, STANLEY
Charles A. Parcells Co.

WEED. WILLIAM F.
First of Michigan Corporation

WENGER, PHILIP J., Jr.
Baker, Slmonds A Co.

WHITE, CHARLES P.

Armstrong, Jones, Lawson A White,
Incorporated

WHITE, KENNETH T.
Kenower, MacArthur A Co.

WIGLE A. F.

Goodbody A Co.

WILLIAMS. JOHN M.
Baker, Slmonde A Co.

WILLIAMS, VICTOR A.
Paine, Webber, Jackson A Curtis

WOOHHOLZ. ROBERT A.
Smith, Hague A Co., Jackson

WOOD. WARREN A.
Charles A. Parcells A Co.

WRIGHT, JOHN a
ZERWICK, HERMAN F.
F. J. Wlnckler Co.

ZIELKE, HAROLD W.
Baker, Slmonds A Co.

ZOELLIN, FRED J.
Manley, Bennett A Co.

NATIONAL SECURITY

TRADERS ASSOCIATION

32 AFFILIATES

4700 MEMBERS

THOMAS & COMPANY
PORTER BUILDING

PITTSBURGH 19, PA.

Municipal and Corporate
Securities

This man
is looking into
your future

How does it look? Rosy? Free
of cancer? You hope! But
hoping isn't enough. Of every 6
Americans who get cancer this
year, 3 will die because science
still has no cure for them. It will

take lots of research to find that

cure. Pitch in and help. Send a

generous check right now
to "Cancer" in care of your
local Post Office.

America* CancsrSociety

DIRECT PRIVATE WIRE

• NEW YORK CITY

^(BArclay 7-5989)
: v .

\
REED, LEAR & CO.

Members

New York Stock Exchange
Pittsburgh Stock Exchange

American Stock Exchange (Assoc.)

Branches

NEW YORK, N. Y.
BUTLER, PA.
CORRY, PA.
JOHNSTOWN, PA.
MEADVILLE, PA.
WARREN, PA.

\
• PITTSBURGH

(AT.1-NN)
Bell Teletypes— New York City: NY 1-1420— Pittsburgh: PG 482

Reynolds dk Co. Private Wire System
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Bond Club of Denver
ROSTER OF MEMBERS

Robert M. Kirchner Leon A. Lascor R. H. Burkhardt

President: Robert M. Kirchner, Kirchner, Ormsbee &Wiesner, Inc.
Vice-President: Leon A. Lascor, The J. K. Mullen Investment Co.
Secretary: Richard H. Burkhardt, Boettcher and Company.
Treasurer: Gerald P. Peters, Jr., Peters, Writer & Christensen, Inc.
Directors: Orville C. Neely, Merrill Lynch, Pierce, Fenner &
Smith; Bernard F. Kennedy, Bosworth, Sullivan and Company,
Inc.; Richard M. Greene, J. A. Hogle & Co.; Neil L. King, First
National Bank.

National Ccmmitteemen: Bernard F. Kennedy, Bosworth, Sullivan
and Company, Inc.; Trevor Currie, Trevor Currie; Gerald P.
Peters, Jr., Peters, Writer & Christensen, Inc.; Leon A. Lascor,
The J. K. Mullen Investment Co.; Orville C. Neely, Merrill

Lynch, Pierce, Fenner & Smith.

Alternates; John Haggerty, Lowell, Murphy & Company, Inc.;
Robert L. Mitton, Robert L. Mitton Investments; Donald L. Pat¬

terson, Boettcher and Company; Robert D. Mannix, Earl M.
Scanlon & Co.; Robert M. Kirchner, Kirchner, Ormsbee &

Wiesner, Inc.

Elected: December 15, 1957; Took Office: January 1, 1958; Term

Expires: January 1, 1959.

RHODE ISLAND SECURITIES
Our Trading Department Invites Your Inquiries

On All Rhode Island Securities

Opon-end Phone to Boston LAfayette 3-0610-0611

G. H.Walker & Co.
Established 1900

members

new york & midwest stock exchanges

american stock exchange (assoc.)

15 WESTMINSTER ST. 34 EAST AVENUE
PROVIDENCE 3. R. I. PAWTUCKET, R. I.

Tel. union 1-4000 Tel. pawtucket 6-2380

Bell Teletype PR 43

direct private wires to

new york, st. louis, bridgeport, hartford, waterbury

and white plains offices

1891 Our Sixty-Seventh Year 1958
Is

UNDERWRITERS • DEALERS • DISTRIBUTORS

Chas.W. Scranton & Co.
Members New York Stock Exchange

NEW HAVEN

New Yoix REcfoi 2-9377 * Bell Teletype NH 194

Danbury Bridgeport New London Waterbury

(Members located In Denver unless
otherwise indicated) > >

ADAMS, EUGENE
First National Bank of Denver

ADAMS, FREDERIC A.

ALFF, GEORGE H.
Denver National Bank

ALFF, JOHN H.
Stone, Altman Sr. Company, Incorporated

ALTMAN, EDWARD F.
Stone, Altman & Company, Incorporated

ARCHIBOLD, III, ROBERT F. ,

Peters, Writer & Christensen, Inc.

ARGALL, WILLIAM W.
Boettcher and Company

ASHCRAFT, CLARENCE
Merrill Lynch, Pierce, Fenner St Smith

ATWOOD, FRANK 8,
Stone, Altman St Company, Incorporated

AYERS, ROSCOE
The J. K. Mullen Investment Co.

BACHAR, GARALD D.
J. A. Hogle * Co.

BAKER, DUDLEY F.
Bosworth, Sullivan Ac Co.

BAKER, ROBERT R.
Don A. Chapln Co., Fort Collins

BARGER, FRANKLIN E. *
Founders Mutual Depositors Corp.'

BARKER, FREDERICK F.
J. A. Hogle St Co.

BARWISE, NORMAN C.
Merrill Lynch, Pierce, Fenner St Smith

BEASLEY, ANDREW C.
J. A. Hogle St Co.

BELL, DONALD M.
Purvis St Company

BENWELL, OSWALD F.

BERGER, WILLIAM M. B.
Colorado National Bank

BIRKENMAYER, JR., WILSON C.
Blrkenmayer St Po.

BLICKENSDERFER, J. C.
Boettcher and Company

BOEDEKER, D. H.
Kirchner, Ormsbee & Wiesner, inc.

BORLAND, EUGENE W.
Peters, Writer Ac Chistensen, Inc.
Loveland, Colo.

BOSWORTH, ARTHUR F,
Bosworth, Sullivan St Co.

BREEDEN, JR., EARNIE K.
Peters, Writer & Christensen, Inc.

BRERSTON, WM. H.
Brereton, Rico St Co., Inc.

BRIDGEWATER, ARTHUR
Central Bank St Trust Company

BROWN, A. W.
American National Bank

BROWN, DONALD E.
Peters, Writer & Christensen, Inc.

BROWN, DONALD F.
Boettcher and Company

BULKLEY, RALPH G.
Harris, Upham & Co.

BURKHARDT, RICHARD H.
Boettcher and Company

BUXTON, WILFORD L.
Magic Mountain Investment Division

CAMP, RICHARD Y.
Merrill Lynch, Pierce, Fenner & Smith

CANNON, JIM
H. Carroll St Co.

CARMICHAEL, J. ROBERT , .

Lowell, Murphy & Company, Inc.

CARROLL, HOWARD P. . >
L. A. Huey St Co.

Established

1926

H. D.

KNOX
& co., Inez
MEMBERS

New York Security Dealers Ass'n

DEALERS AND

BROKERS IN ..

UNLISTED

SECURITIES

11 Broadway
NEW YORK 4

Telephone DIgby 4-1388
Bell System TeletypeNY 1-86

27 State Street

BOSTON 9

Telephone CApitol 7-8950
Bell System Teletype BS 169

Direct phone between offices

CHAFIN, DON A.
Don A. Chapln Co.
Port Collins. Colorado , -1 *

CHATLA1N, RUSSELL
Bosworth, Sullivan St Co. ;

CLARK, PHILLIP J.
. Phillip J. Clark Investments
CLARK, WAYNE B.

• - J. A. Hogle St Co.

CLARKE. GEORGE F.
Merrill Lynch, Pierce, Fenner St Smith

CLAYTON, ROBERT F. '
/ Harris, Upham St Co.

CODY, RAYMOND P.
Colorado National Bank

COLLINS, LOWELL O.
Founders Mutual Depositor Corp.

CONKLIN, W. A.
Bosworth, Sullivan St Company, Inc.

CONNELJL, ROBEBT J.
Robert J. Connell, Inc.

COPELAND. A. B.
Peters, Writer St Christensen, Inc.

COCGHENOUR, JR., JOHN F.
Peters, Writer St Christensen, Inc.

COUGHUN, EDWARD B.
Coughlin and Company, Inc.

COUGHLIN, JAMES
Coughlin & Company, Inc.

COUGHLIN, WALTER J.
Coughlin and Company, Inc.

COXHEAD, J. WALLACE
Bosworth, Sullivan St Co.

COXHEAD, Jr., J. WALLACE
Bosworth, Sullivan St Co.

CRAWFORD, JOHN C.
Bosworth, Sullivan St Co.

CRAWFORD, MALCOLM D.
Allen Investment Company, Boulder

CRILEY, LAURENCE
Cruttenden, Podesta & Co.

CRIST, B, F.
The J. EL Mullen Investment Co.

CURRIE, TREVOR

DAVIS, GEORGE
Harris, Upham St Co.

DAVIS, HALE V.
Peters, Writer & Christensen, Inc.

DAVIS, JOE
Amos C. Sudler & Co.

DAVIS. NORMAN
Walston St Co., Inc.

DAWSON, Jr., CLYDE C.
Dawson, Nagel, Sherman St Howard

DECKER, MARTIN G.
The United States National Bank of
Denver

DENNISON, PRANK
Dempsey-Tegeler St Co.

DE VALOIS, JR., JOHN J.
Peters, Writer St Christensen, Inc.

DIEDRICH, JOHN
Central Bank & Trust Co.

DOERING, ROBERT L.
Boettcher and Company L

DOOLITTLE, CHARLES
Merrill Lynch, Pierce, Fenner & Smith

ELMER, ROBERT
Harris, Upham St Co.

FAXON, THOMAS B.
Dawson, Nagel, Sherman St Howard

FEINBERG, WILLIAM B.
Columbia Securities Co., Inc. of Wyoming

PERRELL, DONALD R.
Denver National Bank

FIELDS, CHARLES D.
Peters, Writer St Christensen, Inc.

FISHER, GEORGE
'Bosworth, Sullivan St Co.
FLOOD, JAMES J. r '
Lowell, Murphy St Company, Inc.

FLOYD, CLAYTON O.
First National Bank

FORSYTH. ALEXANDER
Calvin Bullock, Ltd.

FRALEY, ROGER G. . > . /
Merrill Lyoch, Pierce, Fenner & Smith

FREEMAN. CARL '
J. A. Hogle & Co.

GARRISON, WILLIAM J.
Denver National Bank

GERALI, VICTOR H.
Robert-J. Connell, Inc.

GERWIN, ROBERT F. ; :
Coughlin & Company, Inc.

GILL, CHARLES D.
Boettcher and Company • ■' ,

GODFREY, ERNEST S.
Standard & Poor's Corp.

GOOD, LELAND
Boettcher and Company

GOODE, J. H.
Cruttenden, Podesta & Co. >. ■

GORHAM, PAUL
Garrett-Bromfield St Co.

GREENBERG, GERALD M.
Russell Investment Company

GREENE. RICHARD
J.. A. Hogle St Co.

GREENLEE, LARRY
Peters, Writer St Christensen, Inc.

GRIFFIN, LYNNE
J. A. Hogle St Co.

GUNDERSON, WILLIAM
Merrill Lynch, Pierce, Fenner & Smith

GUSTAFSON, CARL
Merrill Lynch, Pierce, Fenner & Smith

HAAG, HAROLD /
Peters, Writer & Christensen, Inc.

HACK8TAFF, RICHARD A. -

Stone, Altman & Company, Incorporated
HAGGERTY, JOHN P.

Lowell, Murphy & Company, Incorporated
HALL, LE ROY O.
Founders Mutual Depositor Corp.

HAMMER, LLOYD
Amos C. Sudler St Co.

HANIFEN. EDWARD A.
E. A. Hanifen and Company ' ;

HANSON, MELYIN R.
Amos C. Sudler St Co.

HAZELRIGGS, CHARLES R.
U. S. National Bank of Denver

HECOX, HYLAND
Lowell, Murphy & Company, Incorporated

HENRI, JAMES B.
J. B. Henri Co.

JVERSHNEB, JOHN D.
The United States National Bank
me Denver

HICKERSON, JR., ALLAN R.
Walter St Company

HILL, DALE R.
Dale R. Hill St Company, Pueblo, Colo.

HILL, JAMES
Boettcher and Company

HLRTH. FRANK W.
Boettcher and Company

HUBER, HAROLD
Hamilton Management Corporation

HUEY, LEE A.
L. A. Huey Co.

HUFFORD, EUGENE S.
Garrett-Bromfield St Co.

HUGES, DONALD
Peters, Writer & Christensen, Inc.

Connecticut

Securities. . .

are the basis of our long and pleasant relationship with brokers
and dealers throughout the country. We solicit your inquiries
with confidence that our specialized experience will be helpful.

GEORGE A. DOCKHAM, Vice President and Treasurer

Trading and Sales

Hincks Bros. & Co., Inc.
ESTABLISHED 1907

872 MAIN STREET • BRIDGEPORT 3, CONN.

Telephone
BRIDGEPORT EDUoo 5-5141

Members
Midwest Stock Exchange

FROM NEW YORK, CALL WHitehall 4-8221 Teletype RPT 489
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Mr. & Mrs. Samuel Sachnoff, First National Bank, Chicago; Mr. & Mrs. Graham Walker,
Gregory A Sons, New York

Mr. & Mrs. Walter W. Cruttenden, Sr.,
W. Cruttenden, Jr.,

Cruttenden, Podesta A Co., Chicago; Mr. A Mrs. Walter
Cruttenden, Podesta A Co., Chicago

HUNT, HARRY E.
Pounders Mutual Depositor Corp.

IMHOFF, WALTER
Coughlin A Company, Inc.

INMAN, LARRY C.
J. A. Hogle ft CO.

IRION. WILBER H.
Firsf National Bank of Denver

JACKSON, Jr., WILLIAM S.
Hamilton Management Corporation

JEWELL, WAYNE
Wayne Jewell, Inc.

JOHNSON, Jr., HERBERT E.
Arvada, Colo.

JOHNSON, ROBERT M.
Dawson, Nagel, Sherman A Howard

JOHNSON, WALTER K.
Lowell, Murphy A Company, Incorporated

JOHNSTON, FLOY F.
Peters, Writer A Chrlstensen, Inc.

JONES, JAMES D.
Peters, Writer A Christensen, Inc.

KAYSBIER, JAMES O.
Amos Sudler & Co.

KENNEDY, BERNARD F.
Bosworth, Sullivan A Co.

KINO, NEIL
First National Bank

KIRCHNER, ROBERT M.
Klrchner, Ormsbee A Wiesner Inc.

KITTLESON, ROBERT T.

KNIGHT, ROGER D.
U. S. National Bank

KONOPKA, BRUNO
Peters, Writer A Chrlstensen, Inc.

KREIDLE, JAMES D.
Klrchner, Ormsbee A Wiesner, Inc.

LADET, L. M.
Ladet, Steele A McCune, Inc.

LANGLEY, DONALD E.
Merrill Lynch, Pierce, Fenner A Smith

LASCOR, LEON A.
The J. K. Mullen Investment Co.

LAWRENCE, DAVID
Boettcher and Company

LEFFERDINK, ALLEN J.
Allen Investment Company, Boulder

LEONARD, J. B.
Vance, Sanders & Company

LEVY, DONALD
Peters, Writer A Christensen, Inc.

LINVILLE, LORENZO W.
Stockton, Linville A Lewis

LLOYD, KENNETH, JR.
Walston & Co., Inc.

LOFFLIN, BEN F.
Lowell, Murphy & Company,
Incorporated

LONGWELL, ELMER G.
Boettcher and Company

LOWELL, JOHN H.
Lowell, Murphy & Company,
Incorporated

LUYTIES, Jr., WILLIAM H.
Lowell, Murphy A Company,
Incorporated

MACART, LEON
Macart-Jones & Co., Pueblo, Col.

MacDONALD, RANALD H., MI
Colorado National Bank

MANNIX, ROBERT D.
Earl M. Scanlan & Co.

MARSH, WILLARD H.
U. S. National Bank

MATLOCK, WOODFORD A.
Broad Street Sales Corporation
New York City

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

McCABE, WILLIAM E.
W. E. McCabe A Company, Incorporated

McCONNELL, FRANK T.
Cruttenden, Podesta A Co.

McKINLEY, CARL D.
Greeley, Col.

MET2NER, ARCH
The United States National Bank
of Denver

MEYER, C. FREDRIC
FIF Management Corp.

MEYER, HAROLD
Peters, Writer & Christensen, Inc.

MEYERS, J. H.
Bosworth, Sullivan A Company, Inc.

MICKELBERRY, WILLIAM L.
Lowell, Murphy & Company,
Incorporated

MILLIKEN, SAM
Merrill Lynch, Pierce, Fenner & Smith

MITTON, ROBERT L.
Robert L. Mitton Investments

MOORE, in, HUDSON
Bosworth, Sullivan and Company Inc.

MOORE, OWEN T.
Boettcher and Company

MOORE, RONALD L.
Klrchner, Ormsbee A Wiesner, Inc.

MOZER, SAM
Peters, Writer A Christensen, Inc.

MURPHY, THOMAS H.
Lowell, Murphy A Company,
Incorporated

NEELY, ORVILLE C.
Merrill Lynch, Pierce, Fenner A Smith

NEIDIGER, EUGENE L.
Earl Scanlan A Co.

NELSON, ROBERT
Colorado Investment Co.
Evergreen, Colo.

NEWMAN, ALAN S.
Boettcher and Company

PRIMARY MARKETS

UTILITY and INDUSTRIAL STOCKS

NEW ENGLAND SECURITIES

BOSTON CORRESPONDENT

A. M. KIDDER & CO., INC., NEW YORK

for

BANKand INSURANCE STOCKS

J. B. MAGUIRE & CO., INC.
31 Milk Street, Boston 9, Massachusetts

Open-end Telephone Wire to New York

New York—CAnal 6-161$ Bell System Teletype—BS-142 Boston—HUbbard 2-5500

Providence, R. L—Enterprise 2904 Portland, Maine—Enterprise 2904 Hartford, Conn.—Enterprise 6800

NORPOTH, BERN
Bosworth, Sullivan and Company, Inc.

O'HARA, RODERICK L.
v

Earl M. Scanlan A Co.

OUN, WALTER
Garrett-Bromfleld A Co.

O'NEIL, T. DONALD
Columbia Securities Co. Inc. of Wyoming,

ORMSBEE, JACK
Klrchner, Ormsbee A Wiesner

OSBOURN, JAMES
Central Bank A Trust Co.

OWEN, TOM
Peters, Writer A Christensen, Inc.

PAGE, ARTHUR
J. A. Hogle A Co.

PARKER, EVERETT

PATTERSON, DONALD L.
Boettcher and Company

PAUL, ROBERT J.
Peters, Writer A Chrlstensen, Inc.

PEARSON, G. HAROLD
Dempsey-Tegeler A Co.

PEPPER, ERWIN
Merrill Lynch, Pierce, Fenner A Simth

PERRY, HENRY A.
Bosworth, Sullivan A Co.

PETERS, GERALD P.
Peters, Writer & Chrlstensen, Inc.

PETERS, JR., GERALD P.
Peters, Writer A Christensen, Inc.

PETERS, HARRY W.
Grand Junction, Colo.

PLEASANTS, AARON W.
First National Bank of Denver

POLLOCK, DAVID M.
Bosworth, Sullivan A Co.

POWELL, JAMES
Boettcher and Company

PURVIS, VIRGIL J.
Purvis A Company

(Continued on page 58)

Kidder, Peabody & Co.
Founded in 1865

Members New York, Boston, Midwest, Pacific Coast
and American Stock Exchanges

Trading markets in

New England Bank, Utility and Industrial Stocks

75 Federal Street, Boston
Telephone: Liberty 2-6200 Teletype: BS 338

NEW YORK PHILADELPHIA CHICAGO
SAN FRANCISCO LOS ANGELES

New England Branches:
Lowell • New Bedford • Newport • Providence

Springfield • Taunton • Worcester

Townsend, Dabney and Tyson
ESTABLISHED 1887

Members New York and Boston Stock Exchanges
Associate Members American stock Exchange

30 STATE STREET, BOSTON 5

UNLISTED SECURITIES

ORDERS EXECUTED ON ANY EXCHANGE OR MARKET

Private Wire System
New York Telephone CAnal 6-1540

Teletype BS-346 for Trading Department
BS-430 for Municipal Department

Branches:

Portland, Me. Lewiston, Me.

Augusta, Me. Bangor, Me.

Branches:

Fitchburg, Mass. Greenfield, Mass.

Lawrence, Mass. Keene, N. H.

TELEPHONE BOSTON: LAFAYETTE 3-7010
CABLE ADDEE88 "SENDANTHY"
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Bond Club of Denver

(Continued from page 57)

1- ROSTER OF MEMBERS

QUINN, ARTHUR
Quinn & Co., Albuquerque, N. Mex.

RAICHLE, JOSEPH L.
Boettcher and Company

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

ROBERTS. MALCOLM F.
Garrett-Bromfield St Co.

ROBERTS, MELVIN
Colorado National Bank

ROBERTS, NEIL P.
The United States National Bank
of Denver

ROBINSON. RAYMOND L.
Garrett-Bromfield St Co.

ROSEWARNE, PAUL D.
Peters, Writer A? Chrlstensen. Inc.

SAMFORD, NORBERT J.
Coughlin & Company Inc.

SANDBERG, ROY
Boettcher and Company

SARGEANT. RAYMOND B.

Harris, Upham St Co.

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

SCHAEFER, F. W.
American National Bank

8CHLENZIG, E. G.

Merrill Lynch, Pierce, Penner & Smith

SCOTT, JR., RICHARD M.

SEE.MAN, GEORGE

Peters, Writer & Chrlstensen, Inc.

SHEPARD, OLIN
Peters, Writer & Christensen, Inc.

SHIRLEY, Jr., HENRY J.
Boettcher and Company

SIMPSON. BRYAN fc.
B E. Simpson St Company

SIPLE. II. P

Harris, Upham St Co.

SLADE, RUSSELL
Purvis & Company

SMITH. C. EATON
Calvin Bullock, Ltd.

8MTTT? CHARLES F.
PIP Management Corporation

SNODGRASS, CHARLES K.
Peters, Writer & Christensen, Inc.

SODEN, B. J. . . - J • /
The J. K. Mullen Investment Co.

SPECKMAN, GORDON
Peters, Writer & Christensen, Inc.

STANLEY, WILLIAM
PIP Management Corporation

STEELE, E. E.
Purvis & Company

STITT, CARL E.
J. A. Hogle St Co.

STONE. ERNEST E.
Stone, Altman & Company Incorporated

SULLIVAN, JOHN J.
Bosworth, Sullivan St Co.

SWAN, HENRY
The United States National Bank of
Denver

COFFIN & BURR
INCORPORATED

Founded 1898

Purchasing andDistributing

State, Municipal, Corporation, Railroad
and Public Utility Securities

National Distributor

NEW ENGLAND FUND

Organized 1931

BOSTON

HUbbard 2-4400

Teletype BS S4S

NEW YORK

WHitehall 3-9313
Teletype NY 1-J09S

PORTLAND
SPruce 4-1473

HARTFORD

JAckson 7-9264

BANGOR

Telephone 2-0346

HARRISBURG

CEdar 2-6244

BINGHAMPTON

BInghamton 3-1919
Teletype BN 188

ALBANY

ALbany 6-2356

NEW YORK STOCK EXCHANGE • BOSTON STOCK EXCHANGE
AMERICAN STOCK EXCHANGE (ASSOCIATE) • MIDWEST STOCK EXCHANGE

Your Doorway to trading markets in

New England Securities
31 MILK STREET, BOSTON 9, MASS.

Telephone HAncock 6-8200
New York—CAnal 6-8100

Members New York and Boston Stock Exchanges
American Stock Exchange (Associate)

Springfield • Fitchbnrg • Worcester
Framingham • Falmouth

SWEET, CHANNING F.
Peters, Writer & Chrlstensen, Inc.

SWEET, WILLIAM
Peters, Writer a Christensen, Inc.

TALLMADGB, MYLE8 P.
Tallmadge St Tsllmadge

TALLMADGE, ROBERT C.
Tallmadge St Tsllmadge

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

THARP, HARRY
King Merrltt St Co.

TICE, JOHN F.
Purvis & Company

TONER, JOHN /
Bosworth, Sullivan & Co.

TOWER, NORMAN
Merrill Lynch, Pierce, Penner & Smith

TROUTMAN, WILLIAM E.
Central Bank St Trust Co.

TRUGLIO, NICHOLAS F.
Bosworth, Sullivan & Co.

TSCHUDI, FRANK
Bosworth, Sullivan & Company, Inc.

TWEEDDALE, JAMES C.
Blrkenmayer St Co. 0

ULRICH, FRED C.
Peters, Writer St Chrlstensen, Inc.

VANDER VEER, Jr., GEORGE C.
Peters, Writer St Chrlstensen, Inc.

VAN DERVORT, RUSSELL G.
Denver National Bank

VAN METER, CHARLES O.
Coughlin St Company, Inc.

VERNER, OGDEN C.
Merrill Lynch, Pierce, Fenner St Smith

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

WALSH, JOSEPH M.
Harris, Upham St Co.

WALTER, FREDERICK D.
Walter St Company

WARDMAN, WM. E.
Bosworth, Sullivan St Co.

WARNER, GEORGE S.
Dempsey-Tegeler & Co.

WARREN, CHARLES L.
Merrill Lynch, Pierce, Penner & Smith

WEIDMAN, DONALD G.
Peters, Writer & Christensen, Inc.

WEISS, JACK
Peters, Writer & Christensen, Inc.

WELLER, HIRAM D.
Peters, Writer St Christensen, Inc.

WESTON, Jr., WILLIAM H.
Amos C. Sudler St Co.

WHITE, DONALD E.
Peters, Writer St Christensen, Inc.

WHITE, DOUGLAS L.
Founders Mutual Depositor Corp.

WHITE, HERBERT P.
Coughlin and Company

WIESNER, ALFRED A.
Kirchner, Ormsbee St Wiesner, Inc.

WILLARD, E. WARREN
Boettcher and Company

WINTER, DALE H.
The J. EL Mullen Investment Co.

WISE, JOHN
United States National Bank

WITTOW, HERBERT L.
Wittow St Company

WOULFE, RICHARD
Bosworth, Sullivan St Company, Inc.

WRITER, GEORGE S.
Peters, Writer St Christensen, Inc.

WRITER, HAROLD D.
Peters, Writer St Chrlstensen, Inc.

YOUNG, WILLIAM A.
Merrill Lynch, Pierce, Fenner St Smith

Twin City Security Traders Association, Inc.

Joseph C. Mahoney Donald N. Anderson Leighton H. Borin Albert J. Berglund

President: Joseph C. Mahoney, C: D. Mahoney & Company, Min¬
neapolis.

Vice-President: Donald N. Anderson, First National Bank of St.
Paul. ; " 'V-' \ • - ' *

Secretary: Leighton H. Borin, National Securities & Research
Corp., Minneapolis.

Treasurer: Albert J. Berglund, First Nat'l Bank of Minneapolis.

National Committeemen: Grant A. Feldman, Piper, Jaffray &
Hopwood, Minneapolis; Fred S. Goth, McKendrick, Haseltine &
Wilson, Inc., Minneapolis.

Alternates: Emil Klemond, Merrill Lynch, Pierce, Fenner & Smith,
Minneapolis; Kermit B. Sorum, Allison-Williams Company,
Minneapolis.

ROSTER OF MEMBERS

(Members located in Minneapolis unless
otherwise Indicated)

ALDRICH, MALCOLM M.
Dean Witter St Co.

ANDERSON, DONALD N.
First National Bank of St. Paul

AUEL, DONALD
Kalman & Company, Inc.

AWS, ROBERT
McKendrick, Haseltine & Wilson, Inc.

BABCOCK, Jr., CARROLL H.
Piper, Jaffray St Hopwood

BERGLUND, ALBERT J.
First National Bank of Minneapolis

BERGMAN, OSCAR M.
Allison-Williams Company

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

BORIN, LEIGHTON
National Securities St Research Corp.

BROWN, RICHARD L.
Halsey, Stuart & Co., Inc.

BUSHER, HERBERT W.
Harold E. Wood & Co., St. Paul

CAMPBELL, SAM W.
Jamleson St Co.

CLAREY, JOHN M.
Keenan St Clarey, Inc.

COHEN, MERRILL M.
J. M. Daln St Company

COLE, Jr., LYMAN
Kalman St Company, Inc.

COLLINS, HOMER
Bardon Higgins & Co., Duluth
(Associate)

DALE, THOMAS M., Jr.
Kalman & Company, Inc.

DAVIS, ROBERT G.
Piper, Jaffray & Hopwood

DAVIS, WILLIAM L, Jr.
American Securities Associates, Inc.

DAYTON, LEONARD V.
Smith, Barney St Co.

De MOSS, CHARLES
Harris, Upham St Co.

DEVINE, OWEN O.
McKendrick, Haseltine St Wilson, Inc.

EGGEN, GEORGE T.
Northwestern National Bank of
Minneapolis

FELDMAN, GRANT A.
Piper, Jaffray St Hopwood

FERGUSON, HUGH
Blyth St Co* Inc.

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

FULLER, ANDREW
E. J. Prescott & Co.

GALLAGHER, JOHN A.
Smith, Barney St Co.

GARCIA, RAY B.
J. M. Daln St Company

GKARINO, E. R.
Marquette National Bank

GIESEN, WILLIS
M. H. Bishop St Co.

GOETTEN, ANDREW
Midland National Bank St Trust Co.

GOODMAN, DONALD F.
Francis L du Pont St Co.

Since 1929

A Comprehensive Trading Service
For Banks • Brokers • Dealers

MAY & GANNON. INC.
140 FEDERAL STREET BOSTON 10, MASSACHUSETTS

PRIMARY MARKETS - GENERAL MARKET STOCKS & BONDS

Two Direct

Telephones to
New York

CAnal 6-2610-2611

HARTFORD

ENterprise 9830

lUNUSTCOl

|$ccjmjTits|

ATT: Teletype Bs 568-569

PORTLAND, ME.
ENterprise 9830 '

Boston

HUbbard 2-8360

PROVIDENCE

ENterprise 9830

■
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Mrs. and Mr. Herman C. Betz, California Bank, Los Angeles; Edward V. Vallely, John Nuveen A Co.,
Chicago; James P. Cleaver, Goodbody A Co., New York; Harry Wilson, Harry Wilson A Co., Chicago

Mr. & Mrs. Walter G. Mason, Mason A Lee, Inc., Lynchburg, Va.; Mr. & Mrs. Harry J. Wilson,
Harry J. Wilson A Co., Chicago; Mr. & Mrs. Irving P. Grace, Grace Canadian Securities, New York

GOTH, FRED 8.
McKendrick, Haseltlne Ac Wilson, Inc.

GRUN, ALPHON8E J.
First National Bank ol Minneapolis

HAMMEROT, HOWARD
Reynolds A Co.

HAUTMAN, JOHN A.
Harris, Upham & Co.

HAW, FRED
First National Bank of Minneapolis

HAZEN, E. DANIEL
John Nuveen Ac Co., St. Paul

HEIRONIMU8, ROGER L.
Marquette National Bank

HENNING8, HENRY B.
Northwestern National Bank of

Minneapolis

JACKISH, GEORGE Y.
Merrill Lynch, Pierce, Fenner Ac Smith

JOA8, KENNETH C.
Smith. Barney A Co.

KELLER, HENRY
Paine, Webber, Jackson A Curtis

KINNARD. JOHN G.
John Q. Klnnard A Company

KLEMOND, EMIL J.
Merrill Lynch, Pierce, Fenner Ac Smith

KOOP, Jr., WILLIAM W.
Piper, Jaffray A Hopwood

KROGNESS, CHARLES V.
Midland National Bank of Minneapolis

LEJEHER, GEORGE F.
Francis I. du Pont A Co.

LEWIS. W. WARDWELL
Reynolds At Co

MacDONALD. GEORGE A.
First National Bank of Minneapolis

MACH, ROBERT F.
Reynolds Ac Co.

Dealers and Brokers in

General Market Issues

Specializing in

New England Securities

Carr & Thompson, Inc.
31 MILK STREET

BOSTON 9, MASS.
BOSfON NEW YORK

HUbbard 2-6442 / WHitehall 3-7600

Bell System Teletype BS 328

Branch: Worcester Massachusetts

1904
o 54 YEMS OF SERVICE*

Chas. A. Day & Co.
Incorporated

MAHONEY, BRIAN JAMES
C. D. Mahoney & Co.

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

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

MASEK, JOSEPH E.
M. H. Bishop Ac Co.

MAT8CHE, PAUL E.
Paine, Webber, Jackaon Ac Curtis
8t. Paul

McCRANEY, ROBERT A.
Piper, Jaffray Ac Hopwood

MeKENDRICK, EDWARD
McKendrick, Haseltlne Ac Wilson, Inc.

McNAOHTEN. ROBT. 8.
Wllllams-McNaghten Co.

MEEKS, GEORGE N.
J. M. Daln Ac Company, Inc.

MILLER, JOSEPH R.
Kalman A Company, Inc.

MOBERG, KEITH W.
J. M. Daln Ac Company, Inc.

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

NELSON, DALE
Northwestern National Bank

OBERG, DALE
M. H. Bishop Ac Co.

O'CONNOR, WILLIAM G.
Dean Witter Ac Co.

OSTROM, GEORGE
Dean Witter Ac Co.

PAIN, JOHN T., Jr.
Marquette National Bank

PAPPAS, GEORGE
Blyth Ac Co., Inc.

PECK, ROBERT P.
Piper, Jaffray Ac Hopwood

PHILLIPS. GUYBERT M.
CaldweU. Phillips Co., St. Paul

PLUMLEY, ALFRED N.
Harris, Upham Ac Co.

PREESHL, F. WARREN
Juran Ac Moody, Inc., St. Paul

PRESCOTT, E. W.
E. J. Prucott A Co.

PRICE, WILLIAM T.
American National Bank, St. Paul

RAARCP, JERALD W.
Jamieson Ac Company

RICE, IRVING J.
Irving J. Rice Ac Company, Inc., St. Paul

RIEGER, CHARLES
Merrill Lynch, Pierce, Fenner Ac Smith

ROWND, CHESTER M.
Paine, Webber, Jackson Ac Curtis

SANDAHL, RICHARD D.
Juran Ac Moody, Inc., St. Paul

SANDER, ROBERT
Juran Ac Moody, Inc., St. Paul

SCHAPS, NICHOLAS V.
J. M. Daln Ac Company

TALBOT, O. JACK
Northwestern National Bank of Mlnne-

apolls

TARRAS, ARTHUR C.
A. C. Tarras A Co., Winona

(Associate)

WARNER, FRANK A.

Lee Hlgglnson Corporation

WEBSTER, HARRY W.

Paine, Webber, Jackson Ac Curtis

WEHNES, KELLY

Paine, Webber, Jackson Ac Curtis

WHITE, LEO J.
Merrill Lynch, Pierce, Fenner Ac Smith
St. Paul

WICHMAN, E. W.
M. H. Bishop Ac Co.

WIKMAN, DALE R.
Reynolds Ac Co.

WITT, ROBERT M.
Jamieson Ac Company

WITTENBERG, WILBUR W.

Blyth Ac Co., Inc.
(

WOOD, THURSTON
Harold E. Wood Ac Co., St. Paul '

TRADING MARKETS

AMERICAN CEMENT

BOTANY MILLS

INDIAN HEAD MILLS

MORGAN ENGINEERING

UNITED STATES ENVELOPE

NATIONAL COMPANY

W. L. MAXSON

lerner & co.
Investment Securities

10 Post Office Square • Boston 9, Massachusetts

Telephone: HUbbard 2-1900 Teletype: BS 69

REGISTERED REPRESENTATIVES IN THE

FOLLOWING STATES:

FLORIDA NEW HAMPSHIRE

MAINE RHODE ISLAND

MASSACHUSETTS

F. L. Putnam & Company, Inc.
Member Boston Stock Exchange . %

77 Franklin St. Hospital Trust Bldg. /

Boston 10, Mass. Providence, R. I. V,v ,

Listed and Unlisted Bonds and Stocks —• First'National Bank of St. Paul

particularly of

New England Corporations
Eau Claire, Wis.

Inquiries invited from Dealers
and Financial Institutions

Maintaining a Retail Department
with Distribution in New England

~

SHUTE, PRESTON B.
~

Shearson, Hammill A Co
-

SIRIANNI, BEN
— Jamieson Ac Co
~

(Associate)
~

SIVERSON, LLOYD
Kalman Ac Company, Inc., St. Paul

— SMITH, JACK P.
—

First National Bank of Minneapolis
—— SORUM. KERMIT B.
I Allison-Williams Company

WASHINGTON AT COURT STREET

Member Boston Stock Exchange

SPACE, WALTER P.
Woodard-Elwood A Co.

STARN, HARRY W,
Kalman A Company, Inc.

STEELE. JOHN F.
Reynolds Ac Co.

STEICHEN, ROMAN J.
R. J. Stelchen * Co.. Inc.

STILLMAN. GEORGE H.
H. M. Bylleeby and Company, Incor¬
porated *

Inactive

BANK and INSURANCE

STOCKS

Massachusetts

Maine - New Hampshire - Vermont

Paul D. Sheeline & Co.
31 Milk Street, Boston 9, Mass.

Telephone HAncock 6-0170 Teletype BS 51
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Kansas City Security Traders Association

Charles J. Foley

m

James R. Gasal Joseph M. Crows Daniel Piedimonte

President: Charles J. Foley, H. O. Peet & Co.

Vice-President: James R. Gasal, Harris, Upham & Co.

Treasurer: Joseph M. Crowe, Luce, Thoijipson & Crowe, In?.

Secretary: Daniel Piedimonte, B. C. Christopher & Co.

National Committeeman: Charles J. Foley, H. O. Peet & Co.

Alternate: John Latshaw, E. F. Hutton & Company.

Elected: October 15, 1957; Took Office: January 1, 1958; Term
Expires: December 31, 1958. ^

ROSTER OF MEMBERS -——

(Members located In Kansas City unless COLEMAN, HARRY L.
otherwise Indicated)

BONDANK, JOHN
Zahner and Company

BURTON, JOHN T.
Bache Ac Co.

CARROLL, LAURENCE B.
Burke Ac MacDonald, Inc.

CLAYTON, GEORGE L.

Harvey A. Clayton At Co.

COEN, MIKE

Midland Securities Co., Inc.

COLE, WALTER L

Beecroft, Cole St Co., Topeka, Kans.

B. C. Christopher & Co.

COMBEST, EARL L.
Midland Securities Company, Inc.

CROWE, JOSEPH M.
Luce, Thompson Ac Crowe, Inc.

DYER, WILLIAM J.
Burke Ac MacDonald, Inc.

ELLIOTT, LANDI8
Barret, Pitch, North Ac Co., Incorporated

FOGARTY, JOHN
Stern Brothers Ac Co.

FOLEY, CHARLES J.
H. O. Peet As Co.

Unlisted

Trading Department
Private Wire System Coast to Coast

•

Prompt Service

We invite your Buying
and Selling orders

A. G. Becker & Co.
INCORPORATED

120 So. La Salle St. 60 Broadway
Chicago 3 New York 4

GASAL, JAME8 R.
Harris, Upham Ac Co.

HAMr, »:MMA M.
E. P. Hutton Ac Company

IIANNI, ARTHUR R.
Seitsam, Hanni Ac Co., Inc.,
Topeka, Kans.

HANSON, WILLIAM L.
Waddell Ac Reed, Inc.

HARRIS, CHARLES m.
A. C. Allyn and Company Incorporated

HARVEY, RALPH C.
Standard Ac Poor's

HENRY, MARK
Mark Henry Ac Co., Atchison, Kan.

HILLMOND, A. W.
Waddell Ac Reed, Inc.

HUNTER, HAYWARD H.
George K. Baum Ac Company

JENNINGS, JOHN P.
Bonds, Incorporated. Kansas City, Kans

JONES, HAROLD H.
Prescott, Wright, Snider Co.

KEEGAN, ROBERT E.
Hugh W. Long Ac Company, Inc.
St. LOUiS ,, ;•

KRAMER, DAVID
Bache Ac Co. .

LATSHAW, JOHN
E. P. Hutton Ac Company

MARSHALL, E. D.
Mark Henry Ac Co., Atchison, Kans.

Mcdonald, claude m.
McDonald, Evans Ac Company

MESLER, MYRON
George K. Baum Ac Company

MEYER, ROBERT E.
Harris, Upham Ac Co.

NORTH. frank w.
Barret, Pitch, North Ac Co., Incorporated

O'SULLIVAN, THOMAS P., Jr.
Harris, Upham Ac Co.

fault, elmer W.
Prescott, Wright, Snider Co.

PIEDIMONTE, DAN.
B. C. Christopher Ac Co.

PITLUGA, EDWARD F.
Midland Securities Company, Inc.

PRICE, EARL W.
Stern Brothers Ac Co.

REIN, JOHN
Stern Brothers Ac Co. ...

SNYDER, FRANK J.
Beecroft, Cole Ac Co., Topeka

SODEN, JOHN P.
Soden Investment Company

SPARK8, RUSSELL K.
Barret, Pitch, North Ac Co., Incorporated

stephens, jasper f.
Waddell Ac Reed, Inc.

SYLVESTER, W. CLYDE
W. C. Sylvester Investment Co.

WAGNER, THEODORE F.
Harris, Unham At Co.

WELSH, MERLE L.
Harris, Upham Ac Co.

YUKON, WARREN
B. C. Christopher Ac Co.

Alabama Security Dealers Association

Chas. J. Allison, Jr. James C. Andress Marion E. Baxley H. R. Straughan, Jr.

President: Charles J. Allison, Jr., Equitable Securities Corporation,
Birmingham.

Vice-Presidents: James C. Andress, First National Bank ofMobile;
Marion E. Baxley, Merrill Lynch, Pierce, Fenner & Smith,
Montgomery.

Secretary: Tunstall B. Perry, III, Berney Perry & Company, Inc.,
Birmingham.

Treasurer: Howard R. Straughan, Jr., Birmingham Trust National
Bank.

Executive Committee: J. Warren Andrews, First National Bank of
Montgomery; O. Lamar Andrews, Jr., Merrill Lynch, Pierce,
Fenner & Smith, Birmingham; Frank B Frazer, Shropshire,
Frazer & Co, Mobile; Sam F Malone, First National Bank of
Birmingham; William K. McHenry, Sterne, Agee & Leach, Bir¬
mingham; T. Clyde Ulmer, Courts & Co., Birmingham; Miles
A. Watkins, Jr., Stubbs, Watkins & Lombardo, Inc., Birming¬
ham; Thomas K. Yardley, Hendrix & Mayes, Inc., Birmingham.

ROSTER OF MEMBERS

ADAMS, RALPH E.
Berney Perry Ac Company, Inc.,
Birmingham

AGEE, RUCKER
Sterne, Agee At Leach, Birmingham

ALEXANDER, GEORGE B.
Conville Ac Company, Birmingham

ALLISON, CHARLES J.
Equitable Securities Corporation,
Birmingham

ANDRESS, JAMES C.
First National Bank of Mobile, Mobile

ANDREWS, J. WARREN
First National Bank. Montgomery

ANDREWS, Jr., O. L.
Merrill Lynch, Pierce, Fenner Ac Smith,
Birmingham

ARMSTRONG, ERNEST E.
Sterne, Agee Ac Leach, Montgomery

AVERYT, A. R.
Merrill Lynch, Pierce, Fenner Ac Smith,
Birmingham

BAXLEY, MARION E.
Merrill Lynch, Pierce, Fenner Ac Smith,
Montgomery

BLAIR, SAM W.
First National Bank of Birmingham

BONHAM, JOHN A.
Sellers, Doe Ac Bonham, Montgomery

BOSWELL, H. GRADY
Merrill Lynch, Pierce, Fenner Ac Smith,

BRODNAX, MARION J.
Brodnax St Knight, Inc., Birmingham

BROWN, C. BLYTHE
Cumberland Securities Corporation,
Birmingham

BRYANT, HOMER
Odess, Martin As Herzberg, Incorporated,
Tuscaloosa

CANBY, YARDLEY P.
Courts Ac Co., Birmingham

CARLISLE, C. JUDSON
Sterne, Agee Ac Leach, Birmingham

CARLSON, Jr., Robert H.
Carlson St Co., Birmingham

CLAYTON, ROGER
Hugo Marx Ac Co., Birmingham

COHEN, MORTIMER A.
Sterne, Agee St Leach, Montgomery
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James L. Beebe, William R. Stoats A Co., Los Angeles; Mrs. A Mr. Lester Frenkel, Gersten A Frenkel,New York; Mrs. A Mr. A. Maurits Johnson, G. H. Walker A Co., Bridgeport, Conn.
Mr. A Mrs. Richard F. Goodfellow, J. A. Hogle A Co., Los Angeles; Mr. A Mrs. Paul S. Tunks,

' J. A. Hogle A Co., Salt Lake City; Irving Manney, Manney A Co., Dallas

COX, JOHN B., Jr.
Birmingham Trust National Bank,
Birmingham h * .

CROW, JAMES S.
First National Bank of Birmingham,
Birmingham

CRUMPTON, TOM U.
T. U. Crumpton A Co., Inc. Birmingham

DARBY, Jr., NOLAN C.
Merrill Lynch, Pierce, Fenner A Smith,
Birmingham

DENSON, HARRY M.
Merrill Lynch, Pierce, Fenner A Smith,
Birmingham

DOE, JR., WELDON W.
Sellers, Doe A Bonham, Montgomery

DURKEE, ARTHUR B.
Sterne, Agee A Leach, Birmingham

EDDINS, JOHN O.
Merrill Lynch, Pierce, Fenner A Smith,
Birmingham

ELIASBERG, JULIEN
Selma

FISHER, LYLE C.
L. C. Fisher Company, Sheffield

FLETCHER, J. G. B. ; ^
Odess, Martin A Herzberg Incorporated
Birmingham

FORE, ROBERT B.
First National Bank of Birmingham,
Birmingham 1

FRAZER. FRANK B.

Shropshire, Frazer A Co., Mobile '

GAUNTT, WILLIAM L.
Thornton, Mohr and Farish, Montgomery

GENTRY, EDWIN A.
Hendrix A Mayes, Inc., Birmingham

HAYLEY, FRED A.
Merchants National Bank, Mobile

HAYS, WILL C.
Merrill Lynch, Pierce, Fenner & Smith,
Montgomery

HENDRIX, JAMES R, V
Hendrix A Mayes. Ihc., Birmingham

HOLLEMAN, S. BROOKS
Hugo Marx A Co., Montgomery

HUBBARD. CHARLES C.
Hendrix A Mayes, Inc., Montgomery

HYDINGER, ELBRIDGE S. ....

Carlson A Co., Birmingham

INMAN, W. E.
Courts A Co., Birmingham

JEMISON, Jr., JOHN 8.
Birmingham

JETER, Jr., MARK
Courts A Co., Birmingham

JOHNSON, LYNWOOD S.
Merrill Lynch, Pierce, Fenner A Smith,
Montgomery >

KNOWLES, BENJAMIN B.
Merrill Lynch, Pierce, Fenner & Smith,
Montgomery

LANPHIER, CHARLES
First National Bank of Montgomery,
Montgomery ....

LEACH, EDMUND C.
Sterne, Agee A Leach, Montgomery

LEE, ALONZO H.
Sterne, Agee A Leach, Birmingham

LEE, Jr., ALONZO H.
Sterne, Agee A Leach, Birmingham

LOMBARDO, JOSEPH P.
Stubbs, Watkins A Lombardo, Inc.,
Birmingham

LONG, KENNETH
Carlson A Co., Birmingham

LYNN, HENRY 8.
Sterne, Agee A Leach, Birmingham

lyons, arthur
Sterne, Agee A Leach, Birmingham

MALONE, SAM F.
The First National Bank of Birmingham

MARTIN, ELBERT H.
Odess, Martin A Herzberg, Inc.,
Birmingham

MARX, Jr., Y. HUGO
Hugo Marx * Company, Birmingham

MARX, WILLIAM
Hugo Marx A Company, Birmingham

MAY, LAWRENCE A.
Howard E. Pill A May Inc., Montgomery

MAYES, HAROLD B.
Hendrix A Mayes, Inc., Birmingham

Mcdonald, john g.
Merrill Lynch, Pierce, Fenner A Smith,
Montgomery

McHENRY, Jr., WILLIAM K.
Sterne, Agee A Leach, Birmingham

McREE, 8. A.
Carlson A Co., Birmingham

MOHR, Jr., 8IDNEY J.
Thornton, Mohr A Farish, Montgomery

MORROW, Jr., HUGH
Watkins, Morrow. A Company,

tlnghe*" "Birmingham
MORROW, HUGH, HI "
Watkins, Morrow A Co,, Birmingham

NABER8, DRAYTON T *\
First National Bank, Birmingham

ODESS, LEWIS J.
Odess, Martin A Herzberg, Inc., ■

Birmingham v..'.
PERRY, MARVIN G.
Berney perry A Company, Inc.
Birmingham

PERRY m, TUNSTALL B. '
Berney Perry A Company, Inc.,
Birmingham

PERRY, W. BERNEY
Berney Perry A Company, inc.,
Birmingham ,

(Continued on page 62 )

AT

Long after vacation's end, you'll fondly recall
each cherished moment of your Sun Valley holiday.

Memories of diamond-studded snow blanketing a

fantastic wonderland of wintertime sports will bring
to mind your most satisfying trip of all. One

suggestion—why not make this thie year? V

Address: Mr. Winston McCrea, Mgr., Sun Valley,
Idaho (or phone Sun Valley 3311) or Union Pacific
Railroad, Room 2530, Omaha 2, Nebr., or see

your local travel agent.

Owned and operated by UNION PACIFIC RAILROAD
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Alabama Security Dealers
Association

(Continued from page 61)

ROSTER OF MEMBERS

PILL, HOWARD E.
Howard E. Pill ft May, Inc., Montgomery

SCHULHAFER. LOUIS

Odess, Martin ft Herzberg, Inc.
Birmingham -

SCOTT, JOHN B.
Scott and Company, Birmingham

SELLERS, PHILLIP A.
Sellers, Doe ft Bonham, Montgomery

SHANNON, JACK H.
Berney Perry ft Company, Inc.
Birmingham ' •

SHROPSHIRE. OGDEN
Shropshire ft Company. Mobile

SMALLMAN, RALPH A
Odess, Martin & Herzberg Inc.
Birmingham

SMITH, MURRAY L.
Carlscn & Co.. Birmingham

STANSEL. ARTHUR
Courts ft Company. Birmingham

STERNE, MERVYN H.
Sterne, Agee ft Leach, Birmingham

STRAUGHAN, Jr., HOWARD R.
Birmingham Trust National Bank
Birmingham

STUBBS, Jr., GEORGE H.
Stubbs, Watkins & Lombardo, Inc.,
Birmingham

SWAGLER, RICHARD C.
Odess, Martin & Herzberg, Incorporated,
Birmingham

THOMAS, FRANK W.
Stubbs, Watkins & Lombardo, Inc.,
Birmingham

THORNTON, Jr., J. BOLLS
Thornton, Mohr & Parish, Montgomery

ULMER, T. CLYDE
Courts ft Company, Birmingham

VINCENTELLI, JOHN M.
Merrill Lynch, Pierce, Fenner & Smith,
Montgomery

WALKER, Jr., JOSEPH P.
Equitable Securities Corporation,
Birmingham

WASSON, RICHARD B,
Merrill Lynch, Pierce, Fenner & Smith,
Birmingham

WATKINS, Jr., MILES A.
Stubbs, Watkins & Lombardo, Inc.,
Birmingham

WATKINS, Jr., WARNER S.
Watkins, Morrow ft Co., Birmingham

WHITE, JAMES H., JR.
Hendrix ft Mayes, Inc., Birmingham

WOOD, GEORGE M.
George M. Wood ft Company,
Montgomery

WOOD, JR., GEORGE M.
George M. Wood ft Company,
Montgomery

YARDLEY, THOMAS K.
Hendrix ft Mayes, Inc., Birmingham

Memphis Security Dealers Association Nashville Security Traders Association

Harry D. Allen James N. Reddoch Clyde E. Pease August F. Wieters
President: Harry D. Allen, Merrill Lynch, Pierce, Fenner & Smith.
Vice-President: James N. Reddoch, James N. Reddoch & Company.
Secretary: Clyde E. Pease, J. C. Bradford & Co.
Treasurer: August F. Wieters, Hornblower & Weeks.

Ewing L. Bradford David W. Wiley, Jr. Tom. H. Mitchell, Jr.

ROSTER OF MEMBERS

ALLEN, HARRY
Merrill Lynch, Pierce, Fenner & Smith

BANKSTON, W. L.
Hornblower ft Weeks

BENNETT, EDWIN L.
M. A. Saunders ft Co., Inc.

BENSDORF, HERMAN
Herman Bensdorf ft Company

BLAKE, NORMAN
Merrill Lynch, Pierce, Fenner ft Smith

BROWN, R. BAXTER
J. C. Bradford & Co.

BURCH, J. C. BROWN
Merrill Lynch, Pierce, Fenner ft Smith

BUXTON, JAMES STEWART
Mitchell, Hutchlns ft Co.

CURD, B, PRIOR
Federal Securities Co., Inc

FLETCHER RICHARD

Equitable Securities Corporation
F08TER, WALTER T.
E. F. Hutton & Company

FRANK, JULIUS
Herman Bernsdorf ft Company

FREDERIC, FRANK D.
Equitable Securities Corporation

GRISSOM, WILLIAM R.
Union Planters National Bank

HARRIS, RICHARD 8.
M. A. Saunders ft Co., Inc.

JOHNSON, ALBERT L.
The First National Bank

JORDAN, ROBERT H.
Mid-South Securities Co.

LANCASTER, JAMBS C.
Union Planters NatT Bank

LEEKER, JUSTIN F.
J. C. Bradford ft Co.

LEFTWICH, WILLIAM GROOM
Leftwlch ft Rose

LIMERICK, AYLETT B.
Goodbody ft Co.

McPHILLIPS, REED M.
Hornblower ft Weeks

MITCHELL. EARLY F.
The First National Bank

PEASE, CLYDE E.
J. C. Bradford ft Co.

PHELAN, JAMES W.
Mitchell, Hutchlns ft Co.

PYRON, Jr., IRA W.
Goodbody ft Co.

RADER, R. BRUCE
Rader, Wilder ft Company

REDDOCH, JAMES N.
James N. Reddoch ft Company

ROGERS, HOLLIS
Bullington-Schas ft Co.

SAUNDERS, Sr., M. A.
M. A. Saunders ft Co., Inc.

SAUNDERS, ROBERT M.
M. A. Saunders ft Co., Inc.

SCHA8, FRANCIS D.
Bulllngton-Schas ft Co.

THOMAS, Jr., J. NICK
Memphis Securltiee Company

THOMPSON, EDWARD F.
Union Planters NatT Bank

TREXLER, R. FRED
J. C. Bradford ft Co.

WARD, B. FRANKLIN
J. C. Bradford ft Co.

WHITMAN, A. L.
James M. Reddoch ft Company

WIEDERS, AUGUST
Hornblower ft Weeks

WILDER, GORDON
Rader, Wilder ft Company

President: Ewing L. Bradford, Equitable Securities Corporation.

Vice-President: David W. Wiley, Jr., Wiley Bros., Inc.

Secretary-Treasurer: Tom H. Mitchell, Jr., Cumberland Securities
Corporation.

Governors: Robert Arning,Merrill Lynch, Pierce, Fenner & Smith;
Einer Nielsen, J. C. Bradford & Co.; N. Peyton Evans, Cumber¬
land Securities Corporation.

National Committeemen: William Nelson, II, Clark, Landstreet &
Kirkpatrick, Inc.; Carr Payne, Cumberland Securities Corp.

ROSTER OF MEMBERS

ARNING, ROBERT
Merrill Lynch, Pierce, Fenner & Smith

BARNES, MELVILLE M.
J. C. Bradford ft Co.

BARFIELD, ISAAC D.
Merrill Lynch, Pierce, Fenner ft Smith

BASS, Jr., JACK M-
Jack M. Bass ft Company

BELL, WALTER E.
Equitable Securities Corporation

BENEDICT, E. B.
Spencer Trask ft Co.

BERRY, W. IRVIN
Clark, Landstreet ft Kirkpatrick, Inc.

BOYCE, MILTON S.
Merrill Lynch, Pierce, Fenner ft Smith

BRADFORD, EWING L.
Equitable Securities Corporation

BURKHOLDER, H. FRANK
Equitable Securities Corporation

CLARK, HAROLD W.
Clark, Landstreet ft Kirkpatrick, Inc.

clayton, everett M.
Spencer Trask ft Co.

CUNE, JOSEPH A.
Clark, Landstreet ft Kirkpatrick, Inc.

if it's a matter of

it pays to call

Tax-Free Public Bonds Exclusively Since 1898

When you have a problem in
tax-free Public Bonds you can

profit from Nuveen's specialized
knowledge. Sixty years of
experience and nation-wide
contacts enable us to provide...

★ Close markets and prompt
quotations on all tax-free
Public Bonds.

Underwriting skills that
frequently develop solutions to
the most difficult problems
in public finance.

★ Up-to-the-minute research-
information about tax-free Public
Bonds available on request.

Your inquiries are invited.

Chicago
New York

Boston

Cincinnati

Detroit

St. Paul

Atlanta

Los Angeles

DAVENPORT, C. EVAN
Merrill Lynch, Pierce, Fenner & Smith

DAVI8, FRANK J.
Wiley Bros., Inc.

DONOVAN, Jr., JERRY
Merrill Lynch, Pierce, Fenner & Smith

DOUGLAS. N. JAMES
Clark, Landstreet ft Kirkpatrick, Inc.

EARLY, MORRIS C.
Merrill Lynch, Pierce, Fenner & Smith

EVANS, JESSE H.
Cumberland Securities Corporation

EVANS, N. PEYTON
Cumberland Securities Corporation

EVE, PAUL F.
Paul Eve ft Co.

FARRAR, RUDOLPH S.
Clark, Landstreet & Kirkpatrick, Inc.

FINCH, DULLARD
Spencer Trask & Co.

GIBSON, Jr., JO
Webster, Gibson & Hale

GREENWALT, BUFORD W,
Wiley Bros., Inc.

HALE, Jr., R. WALTER
Webster, Gibson & Hale

HALEY, CLARENCE
J. C. Bradford ft Co.

HALLIBURTON, GUS G.
Equitable Securities Corporation

HILL, ALBERT S.
J. C. Bradford ft Co.

HILL, HOYT G.
Merrill Lynch, Pierce, Fenner & Smith

HUTTON, JOE E.
Equitable Securities Corporation

JOHNSON, WALTER C.
Jack M. Bass & Company

KEITH, PORTER
W. N. Estes ft Company, Inc.

KINGINS, MERVYN J.
Jack M. Bass & Company

KIRKPATRICK, Jr., EDWARD L.
Clark, Landstreet ft Kirkpatrick, Inc.

KIRTLAND. FRED K.
Mid-South Secuirties Co.

LANDSTREET, III, BEVERLY W.
Clark, Landstreet ft Kirkpatrick, Inc.

0. -
.

LAUFER, RUDOLPH
First American National Bank

LEDYARD, QUITMAN R.
Equitable Securities Corporation

LOVE, GLEAVES M.
First American National Bank

LUSKY, IRA L.
Merrill Lynch, Pierce, Fenner ft Smith

MADDEN, BERT
Mid-South Securities Co.

McDANIEL, EVERETT P.
Jack M. Bass ft Company

Mclaughlin, thos. e.
Wiley Bros^ Inc.

MITCHELL, Jr., T. EL
Cumberland Securities Corporation

MITOhkLL, Sr., T. H.
Cumberland Securities Corporation

NELSON, EDWARD G.
Clark. Landstreet ft Kirkpatrick Inc.

NELSON, FINIS L.
First American National Bank

NELSON, n, WILLIAM
Clark, Landstreet ft Kirkpatrick, Inc.

NIELSEN, EINER
J. C. Bradford ft Co.

OLSON, HOWARD B.
Merrill.Lynch, Pierce, Fenner ft Smith

PARKMAN, HENRY HI
Vance, Sanders ft Company

payne, caes
Cumberland Securities Corporation
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Mr- A Mrs. F. E. Maguire, Stroud A Company, Incorporated, Philadelphia; Mr. & Mrs. Otto J. Koch,Jr., The Marshall Company, Milwaukee; Mr. & Mrs. Charles E. Exley, Charles A. Parcells & Co., Detroit
Mr. & Mrs. Firmin Fusz, Fusz-Schmelzle A Co., Inc., St. Louis; Mr. & Mrs. Arthur R. Sawers,Chesley A Co., Chicago; Mr. & Mrs. Clarence A. Horn, First of Michigan Corporation, Detroit

PKTTEY. HERBERT
Equitable Securities Corporation

PILCHER. MATTHEW, B.
Mid-South Securities Co.

ray, JAMES A.
Jack M. Bass & Company

ROBINSON, CHARLES H.
J. C. Bradford & Co.

SCHOEN, KENNETH B.
J. C. Bradford 6c Co.

SHARP. ALFRED D.
Alfred D. Sharp 6c Company

SHILLINGHAM, DONALD
Clark, Landstreet & Kirkpatrick, Inc.

SHILLINGLAW, RICHARD P.
Mid-South Securities Co.

SIMPKINS, OTTO

Merrill Lyncn, Pierce, Penner & Smith

SMITH, H. LAIRD
Equitable Securities Corporation

smith, jr., Mcdowell
Merrill Lynch, Pierce, Penner & Smith

STEMPFEL, ROBERT S.

Spencer Trask 6c Co.

STEPHENSON, ENOCH B.

Mid-South Securities Co.

STERN, SOL
Spencer Trask 6c Co.

STEVENSON, ALEC B.
Vance, Sanders 6c Company

STORY, JOHN D.
Spencer Trask 6c Co.

TEMPLETON, GILBERT
Spencer Trask & Co.

THOMA8, MARION F.
W. N. Estes 6c Company, Inc.

THOMAS, Jr., MARION F.
Merrill Lynch, Pierce, Penner 6s Smith

TODD, LEWI8
Jack M. Bass 6c Company' <

TUCKER, JAMES W.
J. C. Bradford 6c Co.

VOSS, Jr., RONALD
Cumberland Securities Corporation

WARD, JAME8 0.
Third National Bank

WARTERFIELD, CHARLES W.
First American National Bank

WEBSTER, ROBERT C.
Webster, Gibson 6c Hale

WILEY, Jr., DAVID W.
Wiley Bros., Inc. •

WILEY, Sr., DAVID W.
Wiley Bros., Inc.

WILLIAMS, J. L.
J. C. Bradford 6c Co.

WOMACK, ROY
Cumberland Securities Corporation

WOOD, Jr., LEWI8 F.
Clark, Landstreet 6c Kirkpatrick, Inc.

ZEITLER, JOHN R.
Third National Bank

MUTUAL

SECURITIES

FUND OF BOSTON
Prospectus on request

GENERAL DISTRIBUTORS

KELLER BROTHERS

cJ eouSU&e* CO;, INC.
ZERO COURT STREET, BOSTON

(corner of Washington Street)

Telephone Richmond 2-2530

UtEUPnw*-
MEMS AMERICAN-MARIETTA

COMPANY

PAINTS • INKS • RESINS • CHEMICALS

HOUSEHOLD PRODUCTS • BUILDING MATERIALS • CEMENT

Sales and Earnings Continue Upward Trend in Third Quarter

DAYTON

New HAIGNEY
Member

Boston

England & CO.
INCORPORATED

Stock

Exchange

Markets r
75 FEDERAL STREET, BOSTON

Teletype BS 596

'

New York Telephone—WOrth 4-2463

CLAYTON

SECURITIES

CORPORATION

MEMBERS

MIDWEST STOCK EXCHANGE

79 MILK STREET,

BOSTON 9, MASS.

HUbbard 2-6065

Teletype BS-30

Portland

UNDERWRITERS

DISTRIBUTORS

DEALERS

PRIMARY TRADINQ

MARKETS

Direct Telephone to New York
HAnover 2-7538

and to

Grace Canadian Securities Inc.,
New York

Sales and earnings of American-Marietta Company and subsidiaries
for both the third quarter and the nine months ended August 31, 1958,
were the highest in the Company's 45-year history.

Third quarter sales in 1958 totaled $71,297,082 and net income
reached $5,524,827. For the same period in 1957, sales and net income
were $59,092,611 and $4,677,278 respectively. Net income in the 1958
third quarter increased 55% above the $3,565,749 earned in the 1958
second quarter. < . .

. •
.

For the nine months ended August 31, 1958, sales were $176,343,663,
compared to $155,162,325 for 1957's nine months. Total net income for
the 1958 nine months was $11,229,323 against $11,009,536 in the same

period a year ago.

Reflecting the upturn in demand for American-Marietta's products,
earnings per Common Share, after provision for Preferred dividends and
exclusive of restricted Class B Shares, amounted to 610 in the 1958
third quarter. In 1957, when 1,149,706 fewer Common Shares were

outstanding (adjusted for a 3 for 2 stock split), third quarter earnings
equaled 600. Earnings for the nine months of 1958 amounted to $1.29
on each of the 8,057,304 Common Shares outstanding compared to $1.47
earned on 6,907,598 shares at the end of the 1957 nine months.

With provisions Tor depreciation, depletion and amortization of
$5,724,512 for the nine months this year (amounting to 710 per Common
Share), cash flow from earnings was $16,953,835, the equivalent of
$2.00 per Common Share.

American-Marietta's Report of Progress for the Third Quarter and Nine Mont'hs of 1958 will besent to the Company's 31,000 Shareowners on November 1st. If you would like a copy, pleaseaddress: Dept. R10, American-Marietta Company, 101 East Ontario Street, Chicago 11, Illinois.
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Baltimore Security Traders Association
mm

Bernard E. Eberwein Leonard J. Butt 0. Joseph Keagle

President: Bernard E. Eberwein, Alex. Brown & Sons.
Vice-President: Leonard J. Butt, Mead, Miller & Co.
Secretary: Frank T. Mace, Kidder, Peabody & Co.
Treasurer: O. Joseph Keagle, Philadelphia-Baltimore Stock Exch.
Governors: Charles A. Bodie, Jr., Stein Bros. & Boycc; E. Clinton
Bamberger, Baumgartner, Downing & Co.; Charles Gross, Mer¬
rill Lynch, Pierce, Fenner & Smith; William C. Roberts, Jr.,
C. T. Williams & Company, Inc.; Joseph G. Strohmer, John C.
Legg & Company; John Wallace, Baker, Watts & Co.

National Committeemen: William C. Roberts, Jr., C. T. Williams
& Company, Inc.; Walter Burns, Baumgartner, Downing & Co.

Alternates: Charles A. Bodie, Jr., Stein Bros. & Boyce; J. Wilmer
Butler, Baker, Watts & Co.

Elected: December, 1957; Took Office: December, 1957; Term
Expires: December, 1958.

ROSTER OF MEMBERS

ARMSTRONG, EDWARD J.
Stein Bros. A Boyce

BAKER, WARREN S.
Baker, Watts A Co.

BAMBERGER. E. CLINTON

Baumgartner, Downing A Co.

BANEY, ARTHUR L.

Eastman, Dillon, Union Securities A Co.

BARNICKOL, FRANK G.

Equitable Trust Company

BERRY. ALLISON M.
Robert Garrett A Sons

BLOCHER, THOMAS S.

Maryland Trust Company

BODIE, Jr., CHARLES A.
Stein Bros. A Boyce

DANIEL F. RICE AND COMPANY
Members

NEW YORK STOCK EXCHANGE
and other principal stock and commodity exchanges

141 W. JACKSON BLVD., CHICAGO 4
WEbster 9-4200

CHICAGO
UNLISTED TRADING DEPARTMENT

BOB STRAUSS, Manager

—DIRECT PRIVATE WIRES TO

Burlington, Iowa Cleveland Detroit Los Angeles
Schoff & Baxter Prescott & Co. Wm. C. Roney & Co. Fairman & Co.

New York Salt Lake City St. Louis Toronto
Daniel F. Rice Andersen, Randolph White & Company Thomson Kernaghan

& Co. A Co. & Co. Ltd.

Specialists in

OVER-THE-COUNTER
SECURITIES

We Solicit Your Inquiries

INVESTMENT CO.
MEMBERS MIDWEST STOCK EXCHANGE

208 SO. LASALLE ST., CHICAGO 4, ILL.
FRanklin 2-9700 Teletype CG 2382

DIRECT WIRE8

REVEL MILLER A CO. H. B. SHAINE & CO.

LOS ANGELES, CALIF. - GRAND RAPIDS, MICH.

BORIG, MILLARD
Philadelphia-Baltimore Stock Exchange

BOYCE, JR., C. PREVOST .

Stein Bros. A Boyce

BRADLEY, R. EMMET
John C. Legg A Company

BRADY, JOHN A.
White, Weld A Co.

BRUCK. H. MITCHELL
Stein Bros. A Boyce

BURNS, WALTER L.
Baumgartner, Downing A Co.

BUTLER, J. WILMER
Baker, Watts A Co.

BUTT, LEONARD J.
Mead, Miller A Co.

CHAMBERS, ROBERT P.
John C. Legg & Company

CHENOWETII, JOHN G.

Baker, Watts A Co. -■

COLEMAN, WILLIAM F.
Mead, Miller A Co.

CRUNKLETON, JOHN R.
Mercantile-Safe Deposit and Trust
Company .V■.■■■■■. t

DUGENT, CHARLES A.
John C. Legg & Company

EBERWEIN. BERNARD E.
Alex. Brown A Sons

FRANK, J. CARL
John C. Legg A Company

FREEMAN, EDWARD B.
Lockwood, Peck A Co.

GRAY, E. GUY
Mercantile-Safe Deposit and Trust
Company

GRESSITT, MORDECAI B.
George G. Shriver A Co., Inc.

GROSS. CHARLES
Merrill Lynch, Pierce, Fenner A Smith

GUGLIUZZO, JOSEPH VINCENT
Merrill Lynch, Pierce, Fenner A Smith

GUNDLACH, LOUIS P.
Brooke A Co.

HERR, WILLIAM J.
Alex. Brown A Sons

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

KELLERMANN, HOWARD L.
Alex. Brown A Sons

KIDD, C. NEWTON
Stein Bros. A Boyce

KLEIN, GUSTAV
Mead, Miller A Co.

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

KRATZER, DAVID
Stein Bros. A Boyce

KRIEGEL, LEO
H. Landon Davles

KRUG, Jr., HENRY J.
Mercantile Safe Deposit A Trust Co.

LANAHAN, Jr., WALLACE W.
Stein Bros. A Boyce

LEWIS, GILBERT A.
George G. Shriver A Co.

MACE, FRANK
Baumgartner, Downing A Co.

MARTIN, CHESTER N.
Kidder, Peabody A Co.

McCLURE, E. ELWOOD
Stein Bros. A Boyce

MORGAN, Jr., C. GERARD
John C. Legg A Company

NIEMEYER, HARRY J.
Robert Garrett A Sons

O'BRIEN, RICHARD
Baker, Watts A Co.

PIET, Jr., HARRY R.
John D. Howard A Co.

PINDELL, DAVID LKE
Lockwood, Peck A Co.

PINKERTON, CHARLES H.
Baker, Watts A Co.

PLUMMER, DONALD B.
Stein Bros. A Boyce

POE, PHILIP L.
Philip L. Poe A Co.

REIN, HOWARD E.
, Equitable Trust Co.
RIEPE, J. CREIGHTON
Alex. Brown A Sons

RING, GEORGE W.
Mead, Miller A Co.

ROBERTS, Jr., WILLIAM C.
C. T. Williams A Company, Inc.

SADTLER, C. HERBERT
Mead, Miller A Co.

SCHACH, WILLIAM O.
Merrill Lynch, Pierce, Fenner A Smith

SENER, JOSEPH W.
John C. Legg A Company

SHEELY. HARRY M.
Mead, Miller A Co.

SNYDER. JACK
Mead, Miller A Co.

SOWERS. J. CLAIRE
Mead, Miller A Co.

STROHMER, JOSEPH G.
John C. Legg A Company

SUNDERLAND, EDWIN P.
John C. Legg A Company

TAYLOR. PRESTON A.
Mead, Miller A Co.

WALLACE, JOHN J.
Baker, Watts A Co.

WATTS. Jr., SEWELL S.
Baker, Watts A Co.

WILBUR, LeROY A.
Stein Bros. A Boyce

YKAGER, G. THOMAS
Baker, Watts A Co.

YEAGER. JOHN C.
Uuker. Watts A Co.

St. Petersburg Stock & Bond Club

Ronald A. Beaton Soren D. Nielsen Paul Good

President: Ronald A. Beaton, Ronald A. Beaton Investment
Securities.

Vice-President: Edmund D. Read, A. M. Kidder & Co., Inc.

Secretary: Soren D. Nielsen, Beil & Hough, Inc.
Treasurer: Paul Good, Thomson & McKinnon.

Directors: W. A. Emerson, Merrill Lynch, Pierce, Fenner & Smith;
J. Herbert Evans, J. Herbert Evans & Co.; Clifford U. Sadler,
Davidson-Vink-Sadler, Inc.

ROSTER OF MEMBERS

BARNES, PHILIP C.
Merrill Lynch, Pierce, Fenner A Smith

BEATON, RONALD A.

Ronald A. Beaton Investment Securities

BEIL, Jr., FREDERIC C.
Beil A Hough, Inc.

BOYD, WALLACE A.
Bache A Co.

EMERSON, WILLIAM A.
Merrill Lynch, Pierce, Fenner A Smith

EVANS, J. HERBERT

(J. Herbert)

Evans A Co.

EVANS, JACK H.
Kidder (A. M.) A Co.

FOISY, MAURICE L.
Merrill Lynch, Pierce. Fenner A Smith

GAITHER, T. RAY

Goodbody A Co.

GALLAGHER, (JOHN F.)
Peninsular Investments

GOOD, PAUL
Thomson A McKinnon

HOLLIS, ROY

(J. Herbert)

Evans A Co.

HOUGH, WILLIAM R.
Beil A Hough, Inc.

MASON, GEORGE

Grimm & Co.

NIELSEN, SOREN D.

Bell A Hough, Inc;

O'BRIEN, E. PATRICK , j

Bache A Co.

ORR, GEORGE

Bache A Co.
s

READ, EDMUND D.

Kidder (A. M.) & Co.

SADLER, CLIFFORD U.

Davidson-Vink-Sadler, Inc.

SCARBOROUGH, LEMUEL

Thomson A McKinnon

SMITH, DERWIN B.

Grimm &.Co.

Retail distribution in the midwest

for your large blocks of securities

-through 121 registered representa¬

tives in 49 communities in the very

heart ofAmerica.

Call "Stan" Dawson-Smith or

"Milt" Van Riper in New York
or "Bill" Hunter in Chicago.

Cruttenden, Podesta & Co.
Members New York Stock Exchange • Midwest Stock Exchange • American Stock Exchange (Assoc.)

CHICAGO

209 South LaSalle Street
Chicago 4, Illinois

DE 2-OSOO CG-2536

DENVER GRAND RAPIDS INDIANAPOLIS CBDAR RAPIDS MILWAUKEE

LINCOLN OMAHA ST. LOUIS MADISON ST. PAUL FORT WAYNE

NEW YORK

37 Wall Street
New York S, New York

BO 9-2700 NY 1-4-563
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Mr. & Mrs. Leslie J. Howard, Jr., J. S. Strauss A Co., San Francisco; Corb Liston, Prescott A Co.,
Cleveland, Ohio; Mr. & Mrs. PhU Clark, Denver

Mr. & Mrs. William J. Zimmerman, Bingham, Walter A Hurry, Inc., Los Angeles;Mr. & Mrs. S. J. Sanders, Foster A Marshall, Seattle

Seattle Security Traders Association

Clinton E. Foulds John I. Rohde C. Arnold Taylor Frank Granat, Jr.

President: Clinton E. Foulds, Foster & Marshall.

Vice-President: John I. Rohde, John R. Lewis, Inc.

Secretary: C. Arnold Taylor, Wm. P. Harper & Son & Co.

Treasurer: Frank Granat, Jr., Blanchett, Hinton & Jones, Inc.
National Committeeman: John I. Rohde, John R. Lewis, Inc.
Alternate: Hugh R. Schlicting, Wm. P. Harper & Son & Co.
Took Office: January, 1958; Term Expires: December, 1958.

ROSTER OF MEMBERS

BADGLET, ED
Hill, Darlington & Co.

BATEMAN, HOMER J.
Pacific Northwest Company

BEATTIE, DWIGHT E.
D. E. Beattie Co.

BBRRYMAN, H. CLYDE
Merrill Lynch, Pierce, Fenner & Smith

BISSELL, M. LAWRENCE
Securities Exchange, Inc.

CAMPBELL, COLIN
; Southwick-Campbell A Co., Inc.

EASTER, EDWARD K.
Dean Witter A Co.

FOULDS, CLINTON E.
Foster A Marshall

GRANAT, FRANK
Blanchett, Hinton & Jones, Inc.

GRUBBS, JOS.
- Bank of California, N. A.

HARTLEY, TALBOT
Wm. P. Harper A Son A Co.

HEMPHILL, WALDO
Waldo Hemphill * do.

IIINTON, GLENN E.

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

JONES, Jr., HOWARD W.
National Securities Corp.

JONE8, JACK E.
Blanchett, Hinton & Jones, Inc.

LONCOSTY, LEE
Pacific Northwest Company

LEWIS, JOHN R.
John R. Lewis, Inc.

MACLEOD, EDGAR B.
MacLeod A Co. .

MacRAE, ROBERT M.

MOREHEAD, ERWIN
The Pacific National Bank of Seattle

MORFORD, H. JAMES
Hughbanks, Incorporated

NATHANE, ROBERT A.
Merrill Lynch, Pierce, Fenner & Smith

NELSON, MARTIN
Martin Nelson A Co., Inc.

PACKO, JOHN
'

Blanchett, Hinton A Jones, Inc. *

PADEN, DAVID
Merrill Lynch, Pierce, Fenner A Smith

PATTEN, Jr., WILLIAM T.
Blyth A Co., Inc.

PERRY. LEONARD
Grande A Co., Inc.

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

PHILLIPS, JOSEF C.
Pacific Northwest Company

PIPER, JOHN K.
Herrin Company

ROHDE, JOHN L
John R. Lewis, Inc.

SANDERS. SIDNEY J.
Foster A Marshall

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

SOHA, Jr., ANDREW M.
Seattle Trust and Sayings Bank

SOUTHWICK, GLENN
Southwick-Campbell A Co., Inc.

STEIN. WALDEMAR L.
Bramhall A Stein

STONE, WILLIAM
Melvin J. Scoville and Associates

TAYLOR, C. ARNOLD

Wm. P. Harper A Son A Co.

U, MAN LAN •

Walston & Co., Inc.

WIGHT, ROBERT J;

Bank of California, N. A.

WATERMAN, EARL F.

Earl F. Waterman A Co.

The Illinois Company
INCORPORATED

Members

New York Stock Exchange Midwest Stock Exchange

Underwriters— Dealers— Brokers
State and Municipal Bonds Preferred and Common Stocks

Corporation Bonds Chicago Bank Stocks
Private financing and sales negotiated

Teletype 231 South La Salle Street Telephone
CG 883 Chicago 4, Illinois Financial 6-3400

NEW YORK

CHICAGO

MONTREAL

LOS ANGELES

BEVERLY HILLS

PASADENA

SANTA BARBARA

LA JOLLA

NEWPORT BEACH

SAN FRANCISCO

BOSTON

HARTFORD

MANCHESTER

MIDDLETOWN

NEW BRITAIN

SPRINGFIELD

PITTSFIELD

BUFFALO

ROCHESTER

GENEVA

DALLAS

HOUSTON

SAN ANTONIO

MINNEAPOLIS

LA CROSSE

BASLE (Switzerland)

underwriters and distributors

of investment securities

Trading Markets

Central Indiana Gas Co. . ;
Colorado Central Power Co.
Creamery Package Mfg. Co.
Iowa Public Service Co.

Iowa Southern Utilities Co.
Southern Colorado Power Co.

SINCERE AND COMPANY
MEMBERS OF

New York Stock Exchange
and all Principal Stock and
Commodity Exchanges

Telephone
STate 2-2400

CHICAGO
Teletype

CG 656 & 657

research and advisory service

SHEARSON, HAMMILL S CO.
Founded in 1902

Members New York Stock Exchange and other

Leading Stock and Commodity Exchanges

BROKERS and DEALERS
With Own Private Wires to

Los Angeles, Cal. - St. Paul, Minn.

Madison, Wis. ■ Milwaukee, Wis.

William A. Fuller & Co.
Members of Midwest Stock Exchange

209 S. LA SALLE ST. CHICAGO 4

Tel. DEarborn 2-5600 Teletype CG 146-147
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Cleveland Security Traders Association

John P. McGinty Ernest Lazin Edward Mundzak A. Stephen Hotaling

President: John P. McGinty, McDonald & Company.

Vice-President: Ernest Lazin, Blyth & Co., Inc.

Secretary: Edward Mundzak, First Cleveland Corporation.
Treasurer: A. Stephen Hotaling, First Boston Corporation.
Governors: Arthur W. De Garmo, Hayden, Miller & Co.; James
J. Drnek, Prescott & Co.; Michael C. Hardony, Ball, Burge &
Kraus; Dan M. Hawkins, Hawkins & Co.; Russell G. Wardley,
Fulton Reid & Co., Inc.

National Committeemen: Martin J. Long, First Cleveland Corpo¬
ration; Corwin L. Liston, Prescott & Co.

Alternates: Michael C. Hardony, Ball, Burge & Kraus; Edward E.
Parsons, Jr., Parsons & Co., Inc.

Elected: December, 1957; Took Office: January 1, 1958; Term
Expires: December 31, 1958.

ROSTER OF MEMBERS

(Members located in Cleveland unless
otherwise Indicated)

A8BECK. FREDERICK M.
Wm. J. Merlcka to Co., Inc.

BAKER, DAVID
Merrill, Turben to Co.

BAXTER, JR., CHARLES McGHEE
Baxter to Company

HICKEY & CO.
135 SOUTH LA SALLE STREET

CHICAGO 3

RAndolph 6-8800 CG 1234

MEMBERS MIDWEST STOCK EXCHANGE

CHICAGO

OVER-THE-COUNTER

SPECIALISTS

SINCE

1926

SWIFT; HENKE & CO.
MEMBERS MIDWEST STOCK EXCHANGE

DISTRIBUTORS, BROKERS & DEALERS

FOR THE

MIDWESTERN MARKET

Taylor, Rogers a Tracy
INC.

Member ofMMwest Stock Exchange

105 S. La Salle Street

CHICAGO

TELEPHONE I Flsaseia) 6-1031 TELETYPES l CQ 917-918

BKADLDTO, WILLIAM R.
Beadling to Co., Tonnfstown

BELLE, CLAUDE W.
McDonald to Company

BOCK, ROT E.
Dodge Securities Corp.

BRYAN, JOHN E.
Cleveland Plain Dealer

BUCHANAN, DONALD A.

CAREY, WALTER J.
Cunningham, Ounn to Carey. Inc.

CARMEL, WELLARD E.
Field, Richards to Co.

CAUNTER, LEE
L. A. Caunter to Co.

CAYNE, MORTON A.
J. N. Russell to Co., Inc.

CLEARY, JACK
Cleveland News

COOK, LAWRENCE
Lawrence Cook to Co.

COVINGTON, HERBERT C.
Harrlman Ripley to Co.. Xncorpora'ed

DAVIS, CLARENCE K.
The Plrst Cleveland Corp

DE GARMO, A. W.
Hayden, Miller to Co.

DOERGE, JACK O.
Saunders. Stiver to Co.

DONAHUE, JOHN R.
Joseph, Mellen & Miller, Inc.

DOTTORE, RAYMOND C.
Murch to Co., Inc.

DRNEK, JAMBS J.
Prescott to Co.

DUBRAY, GILBERT G.
Livingston, Williams to Co., Inc.

EBLE, HOWARD J.
J. N. Russell to Co., Inc.

EHRHARDT. EDWIN F.
The Plrst Cleveland Corp.

EILERS, STANLEY M.
Hornblower to Weeks

ERB. ROBERT L.
Oreen, Erb to Co., Inc.

FLEEOLE. CHARLES
Salomon Bros, to Hutzler

FOSTER, L. WARREN
J. N. Russell to Co., Inc.

GAITHER, PAUL H.
Gaither to Co., Inc.

GALDUN, GARY
Wm. J. Merlcka to Co., Inc.

GAWNE, HARRY J.
Merrill, Turben to Co.

GRAY, WILLIAM S.
Wm. J. Merlcka to Co., Inc. *

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

GRIFFITH, JAMES L.
L. B. Schwlnn to Co.

GUGGENHEIM, HOWARD
Joseph, Mellen to Miller Inc.

HANSON, DAVID G.
C. J. Devlne to Co.

HARDONY, MICHAEL C.
Ball, Burge to Kraus

HAWKINS, DANIEL M.
Hawkins to Co.

HAYS, GEORGE H.
W1U S. Halle to Co.

HLIVAK, STEPHEN E.
Wm. J. Merlcka to Co., Inc.

HOTALING, A. STEPHEN
The First Boston Corporation

HUBERTY, GEORGE
Goodbody to Co.

HUDSON, CEYLON E.
Wooster, Ohio

JAFFE. GEOEGE E.
Jaffe, Lewis to Co.

JONES, CHARLES E.
Hayden, Miller to Co.

KMlttt, RU8BEL E.

Collin, Norton is Co.. Toledo
KING, EVERETT A.
J. N. Russell to Co., Inc.

KOE8KR. ORIN E.
Blyth to Co., Xno.

LAFFEBTY, ALAN E.
Hornblower to Weeks

LAZIN, ERNEST
Blyth to Co., Inc.

LEU8TIG, FRED F.
Murch to Co., Inc.

LEWIS, MILTON B.
Jaffe, Lewis to Cm.

LINGER, MARC
Jaffe, Lewis to Co.

LISTON, OOBWBf L.
Preeeott to Om.

LONG, MARTIN J.
The First Cleveland Corp.

LUCAS, WILLIAM
Baxter to Company

LYNCH, DONALD D.
Merrill Lynch, Pierce, Fenner to Smith

MARSHALL. FRANK L.
The First Boston Corporation

MASISAK, THEODORE
Gaither to Co. Inc.

MASTERS, OLAN B.
Butler, wick to Co., Youngstown

McGINTY, JOHN
McDonald to Company

MePOLIN, BENJAMIN J.
McDonald to Company

METZEL, JEROME
B&che to Co.

MILLER, GEOEGE D.
Braun, Bosworth to Co.. Inc.

MOLNAR, ALEXANDER E.
Curtiss, House to Co.

MORROW, FRANK W.
Morrow to Co.

MUNDZAK, EDWARD
First Cleveland Corporation

NADEAU, CHARLES
J. N. Russell to Co, Inc.

NASH. CHARLES J.
Ceylon E. Hudson. Wooster

OFDYKE. GEORGE F.
Ledogar-Horner Company

PALMES, RICHARD
Joseph, Mellen to Miller, Inc.

PAR80NS, Jr., EDWARD E.
Parsons to Co.. Inc.

PATRICK, FRANCIS J.
Paine, Webber, Jackson to Curtis

PLACKY, GEORGE
L. J. Schults to Co.

PLASTERER, DON W.
Hornblower to Weeks

PORZ, Jr., WILLIAM C.
The First Cleveland Corporation

POTOKAR, ANTON, Jr.
Suburban Securities Co.

PROBST, RICHARD A.
Saunders, Stiver to Co.

PROSSER. GUY W.
Merrill Lynch, Pierce, Fenner to Smith

QUIGLEY, JAY L.
Qulgley to Co.. Inc.

RUFFING, JAMES R.
C. J. Devine to Co.

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

RUSSELL, JAMES N.
J. N. Russell to Co., Inc.

SCHLEICKER, ROY W.
J. N. Russell to Co., Inc.

SCHULTE, Jr., FRANK J.
Ledogar-Horner Company

SELTZER, ROBERT
Cleveland Press

SIEGLER, EDWARD N.
Edward N. Stagier * Co.

SMITH. PIERRE R.
P. R. Smith to Co., Elyria, Oh.o

STRING, RALPH E.
Bache to Co. >

SUMMERGRADE, IRVING
J. N. Russell to Co., Inc.

tJSWANSON, RICHARD T.
Hayden, Miller to Co.

TAYLOR. JAMES N.
Ceylon E. Hudson, Wooster

ULLMAN, BUFUS M.
Ullman to Co., Inc.

WALTON, JAMES M.
Wm. J. Merlcka to Co., Inc.

WARDLEY. RUSSELL O.
Fulton, Reld to Co.

WARDWELL, McBURNEY
Ball, Burge to Kraus

WEAVER, ROBERT
Hornblower to Weeks

WOEHRMANN, HAROLD
< Paine, Webber, Jackson to Curtis

Security Traders Association of Portland, Ore.

'IP;,

Virgil L. Hill David V. Harris Derele H. Swalls

President: Virgil L. Hill, U. S. National Bank.

Vice-President: David V. Harris, Dean Witter & Co.

Secretary-Treasurer: Derele H. Swails, George Patten Investment
Co.

ROSTER OF MEMBERS

ATKINSON, Jr., ROBERT H.
Atkinson and Company

BAILEY, DAN V.
Foster to Marshall

BALFOUR, DAVID A.
Russell, Hoppe, Stewart to Balfour

BRADLEY, NORMAN
U. S. National Bank of Portland

BUHL BUILDING
DETROIT

An Address of Distinction
i l 4 % I <:

irnt
■i « t'i 1"» *
i liJJJLs

.1.1,1 jjj

FINANCIAL TENANTS

IN THE BUHL BUILDING

Baker, Simonds to Co.
Blyth ft Co., Inc.

Campbell, McCarty to Co., Inc.
Dow-Jones ft Co, Inc.

Ferriss, Wagner to Miller
First of Michigan Corporation

Manley, Bennett to Co.
McDonnell ft Co.

National Bank of Detroit

Wm. C. Roney to Co.
Shannon ft Company

Hudson White & Co.

D. B. Fisher Co.

Ryan, Sutherland A Co.
Blair A Co.

COMPLETE UNLISTED

SERVICE FOR

DEALERS

Doyle, O'Connor & Co.
135 8. La Salle St. CHICAGO 3
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Mr. & Mrs. John M. Hudson, Thayer, Baker A Co., Philadelphia; Mr. A Mrs, Ralph C. Deppe.Edward D. Jones A Co., St. Louis Wesley M. Bishop, Smith-Bishop A Co., Syracuse, N. Y.; Mr. A Mrs. Hugh Schlicting,
Wm. P. Harper A Son A Co., Seattle

CAMPBELL, GIL C.
Walston & Co., Inc.

CAMPBELL, RICHARD
First National Bank of Portland

COLE, VERGIL R.
Dougherty, Butchart * Goto me.

COLLINS, WILLIAM I.
William J. Collins Ac Co.

COLTON, E. LEO
Canadian Bank of Commerce

HARRIS, DAVID
Dean Witter A Co.

HISS, JOHN J.
Heee * MeFanl

Rn.i^ VIRGIL
U. B. National Bank of Portland

JONBS, DAVID
Zllka, Smlther Ac Co., Inc.

KOSTSRMAM. PIERRE A.
Zllka, Smlther A Co., Ine.

LUDLAM. PAUL A.
; Merrill Lynch, Pierce, Fenner A Smith

LUNDBORG, HUGO
Handel, Lundborg Ac Co.

MAY, EARLE C.
,

McFARLAND, JAMES C.
Bank of California, N. A.

McNeil, steven
Donald C. Sloan A Co.

moore, rod ,

June 8. Jones Ac Co.

NEWMAN, PAUL
Paclfle Northwest Company

PATTEN, Jr., GEORGE F.
Oeorgo Patten InvrntoMnt Co.

PHIPPS, PRESTON
I. M. Adams Ac Co.

PITT, ROBERT
Blyth Ac Co, be.

BOBBINS, Jr., GILBERT
Campbell & Bobbins, Inc.

sloan, donald c.
Donald C. Sloan Ac Co.

somers, howard B.
Camp As Co.

strand, donald d.

Blankenshlp, Gould A Blakely, Inc.
sturdevant, charles
Zilka, Smlther Ac Co., Inc.

8wails, derele, h.
George Patten Investment Company

TRIPP, Jr., CHARLES N.
Chas. N. Tripp Company

ZOBA, RAT
First National Bank of Portland

NSTA Members Not
Affiliated With Any
Regional Group
—- ROSTER OF MEMBERS—

AYRE8, JOHN W.
Willis, Kenny A Ayres, Inc.
Richmond, Va.

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

BRADT, JOHN A.
Doolittl# Ac Co, Buffalo, N. T.

BREWER, Jr., J. NEWTON
Bouse, Brewer A Becker
Washington, D. C.

CA8SELL, EUGENE H.
C. F. Cassell A Co, Inc.
Charlottesville, Va.

CHERRY, NORMAN G.
Dempsey-Tegeler A Co, Houston, Tex.

CHRISTIE, BYRON V.
B. V. Christie Ac Co, Houston, Texas

CLAYBAUGH, BLAIR F.
Blair F. Claybaugh Ac Co.
Harrlsburg, Pa.

CRAIGIE, WALTER W.
F. W. Cralgie Ac Co, Richmond, Va.

CRAWFORD, IRA B.
Hill, Crawford A Lanford, Inc.
Little Bock, Ark.

CROCKETT, A. GORDON
Dempsey-Tegeler A Co, Houston, Tex.

CROCKETT, CLAUDE t.
Crockett A Co, Houston, Texas

CUNNINGHAM, GEORGE W.
George W. Cunningham Ac Co,
Westfleld, N. J.

DAVIS, G. POWELL
Investment Corp. of Norfolk
Norfolk, Va.

DENMANZUK, MARVIN
Dempsey-Tegeler Ac Co, Houston, Tex.

DOHERTY, THOMAS J.
Terre Haute, Ind.

DRINKARD, OSCAR B.
Francis I. du Pont Ac Co.
Lynchburg, Va.

FERTIG, LEONARD J.
Leonard J. Fertlg A Co.
Fort Wayne, Ind.

GOODMAN, KENNETH E.
Kenneth R Goodman Ac Co.
Sheboygan, Wis.

GRAEFE, HARRY B.
First of Iowa Corporation,
Des Moines, Iowa

HARRINGTON, FULLER A.
Harrington As Co, Jackson, Miss.

HARRISON, GEORGE G.
Harrison Ac Austin, Inc.
South Bend, Ind.

HENDERSON, THEODORE C.
T. C. Henderson A Co, mc,
Des Moines, Iowa

HEWITT CHARLES E.
Santa Fa. New Mexico

HOBB8, Jr., WILLIAM G.
Creston H. Funk, Hobbs Ac Co.
San Antonio, Tex.

HONNOLD PHILIP C.
Honnold Ac Company, Inc.
Oklahoma City, Okla.

HUNT, E. M.
First Trust Co. of Lincoln, Lincoln, Neb.

KARKOWSKii, MAURICE R.
Kay A Co, Houston, Texas

KELLEHER, WILLIAM
Spokane, Wash.

KENNY, GEORGE P.
Willis, Kenny Ac Ayres, Inc.,
Richmond, Va.

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

KOSEK, ERNEST ,

Ernest Kosek A Company,
Cedar Rapids, Iowa

KRAMER, ALFRED R.

Dempsey-Tegeler Ac Co.
Burlington, Iowa

LANFORD, LOUIS A.
Hill, Crawford Ac Lanford, Inc. -
Little Rock, Ark.

LEE, BURTON P.
Mason Ac Lee, Inc., Lynchburg, Va.

LEE, Jr., GARNETT O.
Francis I. du Pont As Co.
Richmond, Va.

LEVY, ROBERT E.
Robert S. Levy A Co, Waco, Texas

LEWIS, Jr., EDWARD S.
Lewis As Company, Jackson, Miss.

MacDONALD, J. EDWARD
Pemberton Securities, Ltd.
Vancouver, Canada ,

MASON, AUBREY L. •

Mason As Lee, Inc., Lynchburg, Va.

MASON, WALTER G.
Mason A Lee, Inc.
Lynchburg, Va.

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

McGANN, ALBERT
Albert McGann Securities Co, Inc.
South Bend, Ind.

MUIR, EDWARD D.
Mulr Investment Corp, San Antonio,
Texas

PESELL, WILLIAM B.
Estes Ac Co, Inc.. Topeka, Kans.

PHILIPSON, MAX
Phflipson and Company, Utica, N. Y.

REI88NER, FRANK L.
Indianapolis Bond Ac Share Corporation
Indianapolis, Ind.

SHAFFER, HARRISON L.
H. L. Shaffer A Co, Amarlllo, Texas

SMITH, araww A.
f. W. Cralgie A Co, Richmond, Va.

STEWART, HAROLD 8.
Harold 8. Stewart At Company, El Paso.
Texas

STRADER, LUDWELL A.
Strader and Company, Incorporated
Lynchburg, Va.

VAVRA, JOHN S.
John S. Vavra Co, Cedar Rapids, Iowa

WALTON, GU8 B.
Walton A Company, Inc.
Little Rock, Ark.

WALTON, OTIS B.
O. B. Walton and Company
Jackson, Miss.

WHEAT, Jr., JAMES O.
J. C. Wheat Ac Co, Richmond, Va.

WATLING, LERCHEN & CO

Corporate and Municipal Securities

Ml
im

Member: New York Stock Exchange, Detroit Stock Exchange,
American Stock Exchange (Associate), Midwest Stock Exchange.

DETROIT 26, MICHIGAN • Ann Arbor • Jackson • Kalamazoo • Pontiac

WILLIAMS, HARRY G.

Quail A; Co, Davenport, Iowa

WILLIS, CHARLES E.

Willis, Kenny Ac Ayers, Inc.,
Richmond, Va.

woodward, ronald b.

Raffensperger, Hughes A Co, Incorpo¬
rated, Indianapolis, Ind.

yarrow, paul
Hooker Ac Fay, San Mateo, Calif.

Orders executed on Detroit Stock Exchange for
N.A.S.D. members at regular rates less 40%.

MICHIGAN
UNLISTED MARKETS

WM. C RONEY &■ CO.
MEMBERS NEW YORK STOCK EXCHANGE

Teletype DE 100 - 101

BUHL BLDG. • DETROIT, MICH.
Grand Rapids Battle Creek Benton Harbor Flint Saginaw Kalamazoo

CHARLES A. PARCELLS & CO.
Established 1919

ATTENTION N.A.S.D. MEMBERS

Orders Executed on the DETROIT STOCK EXCHANGE for

NASJ). Members at 60% of prescribed commission t

Detroit Stock Exchange Listings on Request

Inquiries Invited

Members

DETROIT STOCK EXCHANGE
MIDWEST STOCK EXCHANGE

639 Penobscot Building
DETROIT 26

Telephone WOodward 2-5625 Bell System Teletype DE 206

Active Markets Maintained in

MUNICIPAL BONDS

CORPORATE SECURITIES

Specialists in

Michigan Bonds and Stocks

First ofJ^Jichigan {Corporation
Member Detroit A Midweet Stock

BUHL BUILDING, DETROIT

NEW YORK CHICAGO COLUMBUS

Grand Rapida Battle Creek Bay City FUnt

Lansing Port Huron Saginaw
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San Francisco Security Traders Association

William F. Belknap Albert A. Hewitt Patrick Kerins

President: William F. Belknap, William R. Staats & Co.

Vice-President: Albert A. Hewitt, First California Company
Incorporated.

Secretary-Treasurer: Patrick Kerins, Crocker-Anglo National
;Bank. 'r:V-'...•v..v
Governors: Richard J. Payne, Walter C. Gorey Co.; Ernest Frlan,
Sutro & Co.; George Gumble, J. Barth & Co.; Richard W.
Abrahamson, Weeden & Co.

ROSTER OF MEMBERS

(Members located In San Francisco
unless otherwise Indicated)

ABRAHAMSON, RICHARD W.
Weeden Se Co.

ACHARD, ELIZABETH
Elworthy Ac Co.

(Honorary Member)

AGNEW, DONALD
First California Company

ARTHUR, PAUL LESLIE

Harris, Upham & Co.

BACIGALUPI, VICTOR
Schwabacher Se Co.

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

BARKER. STEWART S.
Crocker Anglo National Bank

BATES, ROBERT F.
First California Company

BAUM, BENJAMIN J.
Stone A Youngberg

BECKER, REGINALD
J. S. Strauss & Co.

Piper, Jaffray 6* Hopwood
ESTABLISHED 1895

UNDERWRITERS & DISTRIBUTORS

CORPORATE & MUNICIPAL SECURITIES

MEMBERS

NEW YORK STOCK EXCHANGE
AMERICAN STOCK EXCHANGE (ASSOCIATE)

MIDWEST STOCK EXCHANGE

MINNEAPOLIS ROCHESTER ST. PAUL

CHEAT FAILS BILUNGS

MINNEAPOLIS, MINNESOTA

Phone: FEderal 3-3475 TWX MJ> 163

ijaiananainitfanginiifafinr^iiapuipipiiDinifigiraipypngjgrpginirniriunu

Markets In Michigan Securities

UNDERWRITERS and DISTRIBUTORS

Dealers and Brokers

in

Listed and Unlisted Issues

HUDSON WHITE & COMPANY
Member* Midwest Stock Exchange Detroit Stock Exchange

American Stock Exchange (Associate)

GRAND RAPIDS 2

Michigan Trust Building
Phone- Glendalc 94336

Teletype GR 184

DETROIT 26
Buhl Building

WOodward 2-8992

Teletype DE 7

Battle Creek ■ Michigan Natl. Bank Bldg.——Phone-Oodward 3-7823

mn

BEEBE, H. E.
J. S. Strauss Se Co.

BELKNAP, WILLIAM
William R. Staats St Co.

BLUM, ERNEST E.
Brush, Slocumb Se Co.

BORDEN, THOMAS W.
Weeden Se Co,

BOURNE/ ROBERT K.
General American St Canadian

Securities, Inc.

BOWYER. FRANK
Schwabacher St Co.

BRADFORD, SIDNEY
Irving Lundborg Se Co.

BROOKS, IRVING L.
L L. Brooks Securities Co.

BROWN, RALPH
Stone & Youngberg

BUICK, JOHN E.
American Trust Company

CAMPBELL, ROBERT D.
Wells Fargo Bank

CASABONNE, FERNAND
General American Canadian

Securities,Jtac.
COOK, JOHN
Blyth & Co., Inc.

COSTELLO, JOHN A.
American Trust Company

COTTRELL, RICHARD L
A. G. Becker St Co., Incorporated

CUNNIE, JOHN
First California Company

DAVIDSON, H. HODGE
Hooker & Fay

De MARTINI, LEONARD
Sutro Se Co.

DONDERO, WILLIAM
J. Barth Se Co.

DOSS, JR., VIRGIL D.
Elworthy Se Co.

ENGLISH, GUTORD M.
E. F. Hutton Se Company

FARRELL, WILLIAM
Irving Lundborg Se Co.

FAULKNER, WILLIAM C.
Wulff, Hansen Se Co.

FAZACKERLEY, KENNETH
Irving Lundborg Se Co.

FEE, THOMAS F.
Shuman, Agnew Se Co.

FERRITER, JOSEPH
Hooker Se Fay

FINNEOAN, JOHN FRANCIS
Hannaford Se Talbot

FOLEY, TOM
Merrick Se Co., San Mateo

FORD, JACK
Dwyer Se Co.

FRESE, HERMAN G.
R. L. Colburn Co., San Carlos

FRLAN, ERNEST
Sutro Se Co.

GAMBARASI, ARTHUR
Shaw, Hooker Se Co.

GOREY, WALTER C.
Walter C. Gorey Co.

GUMBEL, GEORGE G.
J. Barth Se Co.

HENNIG, RICHARD A.
Brush, Slocumb Se Co., Luc.

HEWITT, ALBERT A.
First California Company

HILL, Jr.. HOUSTON
J. 8. Strauss Se Co.

HOWARD, LE8LIE
J. S. Strauss Se Co.

IMHOF, JAMES R.
Merrick Se Co.

ISAACS. PAUL E.
Sutro At Co.

JANK, CHARLES E.
Frank Knowlton Se Co., Oakland

KANE, CHARLES B.
Walter C. Gorey Co.

KEHNE, Jr., RICHARD L.
Davis, Skaggs Se Co.

KERINS, PATRICK M.
Crocker-Anglo National Bank

KESSLER, MAURY J.
Waldron Se Co.

KOCH, GENE
First Boston Corporation

LAMPERTI, ANGELO
Lawson, Levy, Williams Se Stern

LARKEN, EMMETT A.
Larkin Se Company

LAVERTY, HENRY
Davis, Skaggs Se Co.

LEH, ANDREW
The First Boston Corporation

LIVINGSTON, PAUL J.
Schwabacher Se Co.

LOBERG, ROBERT
J. Barth Se Co.

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

MATTHEWS, JACK
Weils Fargo Bank

MAURICE, RENE
Stewart, Eubanks, Meyerson Se Co.

MAY, J.
J. Earle May Se Co., Palo Alto, Calif.

MAYO, DONALD,
Bank of California

MeLOUGHLIN, WILLIAM L.
Blyth Se Co* Inc.

MeMAHON, J. B.
Merrill Lynch, Pierce, Fenner & Smith

METZA, PAUL
William R. Staats St Co.

MOHR, FRANK J.
Frank C- Knowlton & Co., Oakland

MORGAN, WARNER S.
American Trust Company

MORRILL; CLIFTON W.
Walston St Co., Inc.

MOUNT, ROBERT O.
gigdejr. ppa^pdy Se Co.

MUETZEL, FRANCIS
Walston Se Co., Inc.

MURPHY, WILLIAM
A. G. Becker Se Co. Incorporated

NICKELSON, JAMES
Dean Witter Se Co. *

NOTTI, FRANK
Schwabacher Se Co.

O'REILLY, JOHN J.
Denault Se Co.

PALMER. JACKSON H.
Francis L du Font Se Co.

PARKER, EDWARD H. (HARRY)
Walston Si Co., Inc.

PAYNE. RICHARD
Walter C. Gorey Co.

PERENON. HENRY
Henry F. Swift Se Co.

PRICE. THOMAS W.
McAndrew Se Co., Incorporated

QUINN, HUBERT J.
New York Hanseatlc Corporation

QUINN. JOHN J.
Stone & Youngberg

REINER. MILTON
Blyth Se Co., Inc.

ROBERTS, WAYNE
Irving Lundborg Se Co.

ROBERTSON, Jr., BRYANT
Schwabacher Se Co.

SANDELL, RUDOLPH T.
Shuman, Agnew Se Co.

SANFORD, LAURENCE
Sanford Se Company

SHAFFT, CONRAD O.
Shafft, Snook Se Cahn

SPULLER. Jr.. LOUIS J.
Elworthy Se Co. *

STONE, BARRY
Blyth Se Co* Inc.

8ULLKVAN. JOHN P.
Pint California Company

TARANTO, ANTHONY
Sacramento

THOMAS, EARL
Dean Witter Ac Co.

VICINO, WALTER

Blyth A Co., Inc.

WATTS, WILLIAM P.
Merrill Lynch, Pierce, Fenner St Smith

\ WEIR. ELMBR L.

J. Barth & Co.

WOOD, JR., LEWIS
First Boston Corporation

WOSSER, FRANK

Lawson, Levy, Williams Se Stern

figi^fgrfgirgngf^ipgfrafrgngngirgirangiroirgfigigjgjgigigfg

NSTA Convention

Sites and Dates

For 1959 and i960

The 1959 Convention of
the National Security
Traders Association, Inc.
will be held at the Boca
Eaton Club, Boca Raton,
Fla., Nov. 2-5.

The Convention in 1960
will be held at Sun Valley,
Sept. 11-14.

glgigigfgfg^^ig|jg][gigfgfigiia|igiiafiginingiirgfpffgnofpi|

MO.U.J. PAT. OTP.

SECURITY DEALERS

SPECIALIZED — PROMPT

CLEARINGS

We clear for dealers in

New York - Pittsburgh - Chicago
Cleveland - Toledo

Address Loans and Secnritiee

Department Teletype: CV 240
Bank Wire: NCLV

Ohio'g Largest Bank

Held, Richards & Co.
ESTABLISHED X908

UNDERWRITERS AND DISTRIBUTORS

OF MUNICIPAL A CORPORATE

SECURITIES

1556 Union Conmarea Bldg.
CLEVELAND 14, OHIO

Telephone PRospect 1-2770
Teletype— CV 174

1T9T Union Oontral Bldg.
CINCINNATI 2, OHIO

Tdephone MAIn 1-3776
Teletype—CI 197 St CI 150

Baxter & Company

CLEVELAND NEW YORK
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Mr. A Mrs. Clyde H. Keith, Taylor, Rogers A Tracy, Chicago; Lee A. Huey, L. A. Huey Co., Denver;
Howard P. Carroll, L. A. Huey Co., Denver

Mr. & Mrs. William J. Candee, Candee A Co., New York; Mr. & Mrs. Milton Sawtelle,
Candee A Co.; New York

New Orleans Security Traders Association

Robert P. Howard T. Jeff Feibleman Donald M.Willem

President: Robert P. Howard, Howard, Weil, Labouisse, Friedrlchs
and Company.

Vice-President: T. Jeff Feibleman, T. J. Feibleman & Company.

Secretary-Treasurer: Donald M. Willem, E. F. Hutton & Company.
Took Office: September 1, 1958.

PARSONS & CO., INC.

corporate financing

special situations

1425 SUPERIOR BLDG. • CLEVELAND 14, OHIO

Phone:

TOwer 1-6550

Teletype:
CV 652

we are retailers

Please show us your offerings of
common and convertible preferred stocks

BANK

INSURANCE

UTILITY

INDUSTRIAL

K\

The First Geveland Corporation
Member Midwest Stock Exchange

National City E. 6th Building

CLEVELAND 14

Telephone PR 1-1571 Teletype CV 443 - CV 444

ROSTER OF MEMBERS

(Members In New Orleans unless otherwise

Indicated)

ADAMS. LEON
Nusloch, Baudean A Smith

ALEXANDER, ROBERT D.
Howard, Well, Labouisse, Friedrlchs A
Company

ALVI8, A. LESTER
Alvis and Company, Jackson, Miss.

ARNOLD, H. WILSON
Arnold A Crane

DOUCHE, LOUIS J. -

White, Hattier & Sanford

BREAUD, Jr., J. CHARLES
Newman, Brown A Co.. Inc.

BROWN, WM. PERRY
Newman, Brown A Co., Inc.

CRANE, O. PRICE
Arnold A Crane

DANE, HAROLD
Dane A Company

DE LA VERGNE, J. H.
Arnold A Crane

DERBES, CLAUDE
Derbes A Co.

DUOOURNAU, JAC. P.
Ducournau A Kees

FEIBLEMAN, T. JEFF
T. J. Feibleman A Company

FRIEDRICH8, G. SHELBY
Howard, Well, Labouisse, Friedrlchs and
Company

GLAS, R. JEREMY
Glas A Company

HARDY, FORD T.
Merrill Lynch, Pierce, Fenner A Smith

HATTIER, Jr.. GILBERT
White, Hattier A Sanford

HAWLEY, JACKSON A.
Equitable Securities Corp.

HOWARD, ROBERT P.
Howard, Well, Labouisse, Friedrlchs
and Company

KEENAN, ARTHUR J.
St. Denis J. Vlllere A Co.

KEES, C. HOMER
Ducournau A Kees

KERRIGAN, JOHN E.
Newman, Brown A Co., Inc.

KINGSBURY, J. W.
Jackson, Miss.

KING8TON, WALTER D.
E. F. Hutton A Company

KINGSTON, Jr., WALTER D.
E. F. Hutton A Company

LEARY, Jr., A. M.
Barrow, Leary A Co., Shreveport

LOQUE, WM. N.
National American Bank of New Orleans

MANION, CHARLES W.
Merrill Lynch, pierce, Fenner A Smith

MINETREE, JOS. P.
Stelner, Rouse A Co.

MORSE, RICHARD O.
The National Bank of Commerce In New
Orleans

NEWMAN, LEON

Kohlmeyer A Co.

NEWMAN, MORRIS W.

Newman, Brown A Co., Inc.

NUSLOCH, GEORGE H.

Nusloch, Baudean A Smith

OGDEN, FRED N.

PEDRICK, PARKS B., Jr.

Howard, Well, Labouisse, Friedrlchs A Co.

RODDY, JAMES E.
Scharff A Jones, Inc.

8ANFORD, J. B.

White, Hattier A Sanford

SCHWEICKHARDT, EBWIN

Schwelckhardt A Company

SHOBER, JOHN B.

Woolfolk & shober

SMART, LAWRENCE F.

STOUSE, JAMES A.

The Hlbernla National Bank in New

Orleans

THIBODEAUX, PAUL J.
Whitney National Bank of New Orleans

VILLERE, ERNEST C.
St. Denis J, Vlllere A Co.

WEIL, JOS. H.
Weil Investment Co. .

WEIL, Jr., WALTER H.

Howard, Well, Labouisse, Friedrlchs and

Company

WHEELER, MACRERY B.

Wheeler A Woolfolk, Inc.

WILLEM, MICHEL A.

E. F. Hutton A Company

WOOD, FRANK R.

A. M. Smith-Wood Company, Inc..

WOOLFOLK, ROBERT M.

Woolfolk A Shober

ZOLLINGER, Jr., JOHN J.
«charff A Jones, Inc.

Merrill, Turben & Co., Inc
(Established 1924)

MEMBERS

NEW YORK STOCK EXCHANGE

MIDWEST STOCK EXCHANGE

Aid Investment A Discount
American St. Gobain Glass
American Vitrified Products
Brush Beryllium Company
Central National Bank of Cleveland
Cleveland Builders Supply
Cleveland Trust Company
Cook Coffee Company
Diamond Portland Cement Co.
M. A. Hanna Company
Higbee Company

Inland Homes Corp.
Jack A Heintz, Inc.
National City Bank of Cleveland
National Screw A Manufacturing Co,
North American Coal
Northern Ohio Telephone
Oglebay Norton Co.
Ohio Crankshaft Co.
Ohio Leather Co.
Union Bank of Commerce
U. S. Truck Lines, Inc.

Statistical Information Available Upon Request

•

1612 Union Commerce Bid?., Cleveland 14, Ohio

Telephone ..." Trading Dept. CV 67
MA 1-6800 Municipal Dept. CV 865

BRANCH OFFICES:

Canton • Dayton • Columbus • Youngstown

Trading markets-

Retail distribution-

Kour inquiry invited-

o^°
J N RUSSELL *C0 INC

— Members—

NEW YORK STOCK EXCHANGE MIDWEST STOCK EXCHANGE

AMERICAN STOCK EXCHANGE (Associate)

UNION COMMERCE BLDG. TELETYPE— CV 565

CLEVELAND 14, OHIO CHERRY 1-5050
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Security Traders Association of Connecticut

Edward J. Beakey Guy R. Hogarth George H. Angelos

President: Edward J. Beakey, E. W. Eddy & Co., Hartford.

First Vice-President: Guy R. Hogarth, Laird, Bissell & Meeds,
New Haven.

Second Vice-President: George H. Angelos, Chas. W. Scranton &
Co., New Haven.

Secretary and Treasurer: Kenneth F. Shieber, Putnam & Co.,
Hartford.

Governors: John E. Graham, G. H. Walker & Co., Hartford; A.
Maurits Johnson, G. H. Walker & Co., Bridgeport; Frank J.
Murray, Laird, Bissell & Meeds, New Haven; Frederic T. Sutton,
White, Weld & Co., New Haven; William J. Sweeney, Sweeney
& Company, New Britain.

National Committeemen: Leslie B. Swan, Chas. W. Scranton &
Co., New Haven; A. Maurits Johnson, G. H. Walker & Co.,
Bridgeport.

Elected: October, 1957; Took Office: January 1, 1958; Term Ex¬
pires: December 31, 1958.

ROSTER OF MEMBERS

(Members located In Hartford unless
otherwise Indicated)

ANGELOS, GEORGE H.
Chas. W. Scranton St Co., Hew Haven

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

AVIGNONE, JOHN J.
Kennedy-Peterson, Inc.

Specialists in

OHIO, KENTUCKY and WEST VIRGINIA
Listed and Unlisted Stocks and Bonds

Municipal Bonds of all Types

Cincinnati Hamilton Athens

Dayton Marion Hillsboro
Greensburg, Ind.

Underwriter*—Distributor*

Charleston,W.Va.

Wheeling,W.Va.

Members New York Stock Exchange
American Stock Exch. (Assoc.)
Commodity Exchange, Inc.
Cincinnati Stock Exchange
Chicago Board of Trade
Chicago Mercantile Exchange
Midwest Stock Exchange

322-326 WALNUT STREET

CINCINNATI 2, OHIO
Phone—MAin 1-0560 Teletype—CI 585, CI 232

DAYTON HAMILTON ATHENS CHARLESTON WHEELING

Direct Private Wire to Hayden, Stone A Co.

J

ATTENTION

NASD MEMBERS

WE INVITE YOUR COMMISSION BUSINESS IN

SECURITIES LISTED ON CINCINNATI STOCK

EXCHANOE—YOU RECAPTURE 40% OF COMMISSION

LISTINGS SUPPLIED ON REQUEST

CINCINNATI'S

OLDEST INVESTMENT FIRM

ESTABLISHED 1862

GEO. EUSTIS & CO.
508 TRI-STATE BLDQ.

CHERRY 1

CI 560

BAILEY, THOMAS C.
White, Weld St Co., New Haven

BEAKEY, EDWARD J.
E. W. Eddy St Co.

BLIGH, ROBERT A.
Fahnestock St Co., Torrlngton

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

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

BURNETT, ROLAND L.
Fahnestock St Co., Hartford

CALVERT, ROBERT B.
Cooley & Company

CARTER, ROBERT S.
Brainard, Judd St Co.

CELENTO, FRANK E.
Shearson, Hammill St Co.

CLARK, MYRON H.
Estabrook St Co.

CLEMENCE, ROBERT H.
Wood, Struthers St Co.
New Haven

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

CONNER, EARL W.
Maples St Goldschmidt, South Norwalk

COOK, AARON , jV
Putnam St Co.

COX, FREDERIC R.
New Haven

DECKER, E. NORTON
R. F. Griggs Company, Waterbury

DOCKMAN, GEORGE A.
Hincks Bros. & Co., Inc., Bridgeport

EDDY, HOWARD H.
Eddy & Co., New Britain

ENGLISH, JAMES P.
Cooley St Company

ERMER, DAVID H.
Charles W. Scranton & Co., New Haven

FAUST, HAROLD E.
Equitable Securities Corporation

FON EISEN, NICHOLAS E.
Fahnestock St Co.

GIANTONIO, FRANCIS E.
Eddy St Co., New Britain

GLAZIER, LEONARD
Fahnestock St Co.

GORDON, MYRON L.
Hincks Bros. St Co., Inc., Bridgeport

GRAHAM, JOHN E.
G. H. Walker St Co.

GRAHAM, REGINALD B.
New Haven

HINE, LAWRENCE F.
Smith, Ramsay St Co., Inc., Bridgeport

HOGARTH, GUY
Laird, Bissell St Meeds, New Haven

HOLMAN, WILLIAM D.
Putnam St Co.

HUNGERFORD, DONALD E.
Robert C. Buell and Company

HURLBERT, GORDON C.
E. T. Andrews St Co., West Hartford

JACOBS, DONALD B.
Conning St Co.

JOHNSON, A. MAURITS
G. H. Walker St Co., Bridgeport

KEEFE, Jr., HARRY V.
Tucker, Anthony St R. L. Day

KEOGH, HOWARD G.
American Securities Corporation

LIBBY, GORDON H. N.
Coburn St Mlddlebrook, Incorporated

MAIGRET, NORMAN
Coburn St Mlddlebrook, Incorporated

MATTHEWS, EDWARD H.
Coburn St Mlddlebrook, Incorporated

McCAUGHEY, W. CRAIG
Laird, Bissell St Meeds, New Haven

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

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

MURRAY, FRANK J.
Laird, Bissell Si Meeds
New Haven

NOY, HENRY B.
Hincks Bros. St Co., Inc., Bridgeport

PETERSON, Jr., JOHN A.
Kennedy-Peterson, Inc.

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

SAMPSON, HARRY D.
Chas. W. Scranton St Co., New Haven

SAMUELSON, ARTHUR O.

George C. Lane St Co. Inc., New Haven

SCHMITT, JOHN L.
Income Funds, Inc., New Haven

SHIEBER, KENNETH F.
Putnam St Co.

SHURE, JOSEPH
Bache St Co., New Haven

STEINER, s. JACKSON
Jackson Stelner St Co., Inc.

SUTTON, FREDERICK T.
White, Weld St Co., New Haven

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

SWEENEY, WILLIAM J.
Sweeney St Company, New Britain

THENEBE, CHARLES E.
Charles E. Thenebe St Associates "

THOMPSON, HOWARD W.
..American Securities Corporation,

Hartford

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

WHEELER. FRANK R.
Charles E. Thenebe & Associates -

JVILDF.. RTCHARD W»
popnuxjf Sf Co.

Pittsburgh Securities Traders Association

Samuel H. Teres! Robert G. Deakins Norman B. Ward, Jr. Robert C. Wetmore

President: Samuel H. Teresi, Thompson and Taylor Co., Inc.

Vice-President: Robert G. Deakins, Reed, Lear & Co.

Treasurer: Norman B. Ward, Jr., Norman Ward & Co.

Secretary: Robert C. Wetmore, First Boston Corporation.
Directors: Robert J. Cunningham, Singer, Deane & Scribner; Roy
M. Hamsher, Cunningham, Schmertz & Co., Inc.; Kenneth Moir,
Arthurs, Lestrange & Co.; Joseph H. Sullivan, Cunningham,
Schmertz & Co., Inc.; Wilson B. Tiernan, Preston, Watt &
Schoyer.

Elected: December 4,1957; Took Office: December 31,1957; Term
Expires: December 31, 1958.

ROSTER OF MEMBERS

ackerman, wm. J.
Reed, Lear St Co.

ANFANG, JAMES J.
Cunningham, Schmertz Ac Co., Inc.

applegate, a lowrie
Hulme. Applegate St Humphrey, Inc.

ARTHURS, ADDISON W.
Arthurs, Lestrange St Co.

AUSTIN. JAMES SHIRLEY
Psrrlsh St Co.

BABBITT, WALTER EL
W. H. Babbitt Ac Co., Incorporated

BARBOUR, DUANE G.
Merrill Lynch, Pierce, Fenner St Smith

BARR, THOMAS L.
Singer, Deane St Scribner

bear, 8. lee
Kay, Richards A; Co.

BIDDLE, LIVINGSTON L.
Singer, Dean St Scribner

BODELL, G. CLIFFORD
Cunningham, Schmertz Ac Co., Xno.

BROWER, W. BRUCE

BRYSON, NORTON
Merrill Lynch, Pierce, Fenner Ac Smith

BUFFINGTON, Jr., JOSEPH
Arthurs, Lestrange St Co.

BUFFINGTON, JOSEPH, Sr.
Arthurs, Lestrange St Co.

BURGWIN, HOWARD J.
Howard J. Burgwln Ac Co.

CARTER, ALBERT R.
Preston, Watt Ac Schoyer

CARTER, 8AMUEL O.
Elmer E. Powell Ac Co.

CLAYTON, ROBERT G.
C. S. McKee St Co.

CRAIG, JAME8 W.
C. S. McKee St Company

CREHAN, JAME8 E.
Moore, Leonard St Lynch

CROW, HARVEY
Walston St Co., Inc.

CULLINAN, DANIEL J.
Chaplin and Company

POHL & CO., INC.
414 Dixie Terminal Bids.

CINCINNATI (2), OHIO

Phone—MAIn 1-6515 Teletype CI 381

mmnz&mzmBszzmmmmmazMmmmmzmmsazmszmmk

WALTER, WOODY and
HEIMERDINGER

403 Dixie Terminal

Building

CINCINNATI 2, OHIO *

Phone—MAin 1-5071

Bell System Teletype CI 188

Specializing in the purchase and
sale of municipal tax bonds and

municipal revenue bonds.
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Mr. & Mrs. Peter E. Molloy, White, Weld & Co., New York; Mr. & Mrs. James F. Moriarty,
W. E. Hut ton & Co., Cincinnati, Ohio

Mr. & Mrs. Frank X. Cummings, Bear, Stearns & Co., Chicago; Mr. ft Mrs. Sidney Jacobs,
Sidney Jacobs & Co., New York

CUNNINGHAM, ROBERT J.
Singer, Deane & Scribner

DAY, PAUL A.
Hulme, Applegate ft Humphrey, Inc.

DEAKINS, ROBERT G.
Reed, Lear ft Co.

DeCOURSEY, JOHN A.
Chaplin and Company

DODWORTH, W. STANLEY
Hare's, Ltd.

DONALDSON, JOHN P.
Kay, Richards ft Co.

DORBRITZ, ERNEST O.
Moore, Leonard ft Lynch

DOYLE, ROBERT C.
C. P. Childs and ComDany

EMERY, JOHN L.
Simpson, Emery ft Co., Inc.

FERRERO, ROBERT R.
C. S. McKee ft Company

FISHER, CHARLE8 N.
Singer, Deane ft Scribner

FITZGERALD, JOHN L.
Singer, Deane ft Scribner

FOLEY, WILLIAM R.
Reed, Lear ft Co.

GENKINGER, JACK M.
J. M. Oenklnger ft Co., New Castle, Pa.

GLEE80N, Jr., GEORGE H.
Walston ft Co., Inc.

GUROAK, FRANK J.
Thomas ft Company

hams:
Cu

ROY M.
Schmerta ft Co., Inc.

HEFREN, ARTHUR R.

HOWLEY, WALTER L.
H. Hentz ft Co.

HULME, MILTON G.
Hulme, Applegate ft Humphrey, Inc.

HUNTER, DAVID
McKelvey ft Company

HUNTER, FRANK H.
McKelvy ft Company

INGRAM, PAUL H.
Chaplin and Company

JAMISON, Jr., THOMAS S.
Moore, Leonard ft Lynch

JOHNSON, WILBUR E.
Johnson ft Johnson

KEIR, HAROLD M.
Francis I. du Pont & Co.

KIRKPATRICK, T. W.

KLIMA, JOHN R.
Reed. Lear ft Co.

KNOCH, CYRIL
Simpson, Emery ft Company, Inc.

KOST, EDWARD C.
A. E. Masten ft Company

LAMBING, MALCOMB, Jr.
Thomas & Company

LEAR, EUGENE H.
Reed. Lear ft Co.

LEATHERBURY, GEORGE P.
Reed, Lear ft Co.

LEECH, FREDERICK C.
Moore, Leonard ft Lyncn

LESTRANGE, GEORGE E.
Arthurs, Lestrange ft Co.

LONSINGER, EUGENE W.
Reed, Lear ft Co.

LOOS, JOHN C.

Walston ft Co.. Inc.

Collin, Norton & Co.
FOUNDED 1913

Members Neto York Stock Exchange

Investment Securities

RUSS KEIER, Manager

UNLISTED TRADING DEPARTMENT

Bell Teletype TO 190

GARDNER BLDG. • 506 MADISON AVE. • TOLEDO 4 • CH. 8-5571

Wn guntrally have baying and sailing ardars in tha

fallawlng list of ovar tha eonntar sacnritiasi

American Cement

Atlantic Register
Bessemer Limestone A Cement

Centary Food Markets
Commercial Skaariag A Stamping
Federal Machiae A Waldar

Industrial Silica

Ohia Leather

Ohio Water Service

Valley Moald A Iron

Yonngstown Foundry A Machine
Yonngstown Steel Car

BUTLER, WICK & CO.
UNION NATIONAL BAN$ BUILDING

YOURBSTOWI 1, OHIO
Telephone Rlrerside 4-4351

MAC DONALD, LINFORD S.
Kay, Richards ft Co.

MARONEY, FRANKLIN
Blair ft Co., Incorporated

McCONNELL, W. BRUCE
Singer, Deane ft Scribner

McGUINESS, FRANCIS J.
Chaplin and Company ,

McKEE, CARL S.
C. S. McKee ft Company

METZMAIER, Jr., ALBERT J.
Mellon National Bank ft Trust Co.

MOIR, KENNETH
Arthurs, Lestrange ft Co.

PARKER, H. SHELDON
Kay, Richards ft Co.

PARRY, HERBERT B.
Reed, Lear ft Co.

PEELOR, CHARLES
Arthurs, Lestrange ft Co.

PONICALL, Jr., FRANK M.
Singer, Deane ft Scribner

POWELL, ELMER E.
Elmer E. Powell ft Co.

REED, PAUL
C. S. McKee ft Company

RICHARDS, JR., RALPH S.

Richards ft Company

ROSENBERG, JACK
H. Hentz ft Co.

RYAN, THOMAS

A. E. Masten ft Company

SATLER, Jr., FRANK L.
Moore, Leonard ft Lynch

SCHMERTZ, Jr., FRANK
Cunningham, Schmertz ft Co., Inc.

SCHMERTZ, ROBERT C.
Cunningham, Schmerta ft Co., Inc.

SCHUGAR, MAX N.
Walston ft Co., Inc.

SCOTT, JAMES H.
James H. Scott ft Co.

SCRIBNER, JOSEPH M.
Singer, Deane ft Scribner

SHEPPARD, JOHN S.
Steele, Haines ft Co.

SHERIDAN, GEORGE W.
McKelvy ft Company

SHUTTLEWORTH, WILLIAM S.
Stroud ft Company, Incorporated

SIMPSON, WILLIAM G.
Simpson, Emery ft Co., Inc.

SINGER, G. HARTON HI
Singer, Deane ft Scribner

STEELE, HARRY J.
Steele, Haines ft Co.

STOLACK, SYDNEY
Francis I. du Pont ft Co.

STUBNER, CHRISTIAN J.
Stubner ft Co.

STUREK, FRANK T.
Mellon National Bank ft Trust Co.

SULLIVAN, JOSEPH H.

Cunningham, Schmerta ft Co., Inc.

SWEITZER, EARL E.
E. E. Sweltzer Co., Inc.

TERESI, SAMUEL H.
Thompson ft Taylor Co. ■ • •

TIERNAN, FRANK M.
Preston, Watt ft Sohoyer

TIERNAN, Jr., FRANK M.
Preston, Watt ft Schoyer

TIERNAN, WILSON B.
.; Preston, Watt ft Schoyer
TITUS, S. J.
Cunningham, Schmerta ft Co., Inc.

TOMASIC, ANTHONY E.
Thomas ft Company

TRESCH, ARTHUR
A. E. Masten ft Company

UMSTEAD. AUSTIN S.
A. B. Hasten ft Co.

VOORSANGER, WILLIAM 8.
Point Chautauqua, N. Y. (Honorary)

WARD, NORMAN B.
Norman Ward ft Co.

WARD, Jr., NORMAN B.
Norman Ward ft Co.

WETMORE, ROBERT C.
The First Boston Corporation

WILLEY, FRED W.
Stroud ft Company, Incorporated

WOEBER, ROBERT A.
Singer, Deane ft Scribner

WOLFER8, PHILIP
Walston ft Co., Inc.

WOODS, JOHN P.
Mellon National Bank ft Trust Co.

WOOLFOLK, THOMAS
A. E. Masten ft Company

ZINGERMAN, ROGER J.
Merrill Lynch, Pierce, Fenner ft Smith

in history of

Mountain Fuel Supply Co.
Salt Lake City, Utah

Natural Gas Production, Transmission, Distribution. Properties in Utah, Wyoming,
Colorado. 77 communities served in territory with population of 640,000.

Total revenues

Net income
$26,698,000
3,754,000

1.72

1.20
- 18.50

$24,236,000
3,631,000

1.66

1.20

17.91

Net income per share
Dividends per share
Book value per share

Gas sold (million cubic feet)
Gas customers..

67,854
144,341

65,925
135,665

Gas supply is obtained from Company's
own gas wells in Utah, Wyoming and
Colorado, independent producers in
the same area, and two pipeline
companies.

MOUNTAIN RUE

180 East First South

Dividends have been paid each year
since organization in 1935. Listed on

Pittsburgh Stock Exchange.

A copy of the 1957 Annual Report will be sent upon request.
Address: Secretary, Mountain Fuel Supply Company, P. 0.
Box 989, Salt Lake City 10, Utah

Salt Lake City 10, Utah
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Security Traders Association of Los Angeles

H. Wessendorf, Jr. Graham T. Young. Ralph M. Dahl Yerner H. Kraft

President: Homer Wessendorf, Jr., Mitchum, Jones & Templeton.
Vice-President: Graham T. Young, Weeden & Co.

Secretary: Ralph M. Dahl, Evans MacCormack & Co.
Treasurer: Verner H. Kraft, Oscar F. Kraft & Co.
Governors: James G. Fraser, Stern, Frank, Meyer & Fox; J. R.
Manwaring, First California Company Incorporated; John R.
Nevins, Lester, Ryons & Co.

National Committeemen: Homer Wessendorf, Jr., Mitchum, Jones
& Templeton; John C. Hecht, Jr., Dempsey-Tegeler & Co.;
William H. Elliott, J. Barth & Co.

Alternates: Robert M. Green, Pledger & Company, Inc.; George H.
Earnest, Evans MacCormack & Co.

Elected: November 24, 1957; Took Office: January 1, 1958; Term
Expires: December 31, 1958.

ROSTER OF MEMBERS

(Members in Los Angeles unless
otherwise Indicated)

ALEXANDER, JACK H.
Dempsey-Tegeler Si Co.

ARONSON, MILTON
Aronson Si Co. -

ASCHKAR. PAUL H.

Dempsey-Tegeler <fe Co.

BAKER, HENRY '
Thomas C. Bowles & Co.

BAKERINK, DEL
Paine, Webber, Jackson & Curtis

BARSAMIAN, KENNETH O.
Pledger & Company, Inc.

BEEBE, JAMES L.
William R. Staats & Co.

BENSON, ARTHUR
Dempsey-Tegeler & Co.

BENTO, JOSEPH
Francis I. du Pont Si Co.

BERRY, EARL
The First California Company

BETZ, HERMAN C.
California Bank

BOURBEAU, EDWARD J.
Daniel Reeves & Co., Beverly Hills

BROWN, MAXFIELD E.
Hemphill, Noyes & Co.

|5
H w®.

if
ffl

m WwM
: \ I

■mm
Mm

mm in

*

Itlilffifi

£ '

l^1

&*!■
...

mm

m

- Complete distribution' fodMe$
i' - ' for fetiNrtftfednd ' '

Smpird, Serving investors in f ^ ,

orpofar40Yftar$,<' „ -j

W'V'\fti'-vfaw* %-" 1
telephone KEytlone 4-6241 ,

UNDERWRITERS and DISTRIBUTORS

of

MUNICIPALS
OF THE HOCKY MOUNTAIN WEST

KIRCHNER, ORMSBEE & WIESNER, Inc.
TAX EXEMPT BONDS EXCLUSIVELY

818 17th STREET • DENVER, COLORADO

BROWN, WILLIAM E.
E. F. Hutton & Company

BRUM, JAMES
Shearson, Hammill & Co.

CALL, J. RICHARD
Revel Miller & Co.

CAMERON, DONALD M.
Lester, Ryons & Co. ►

CARLSEN, THEODORE D.
Harbison Sc Henderson

CASS, ROBERT G.
Evans, MacCormack & Co

CLAUDE, ARTHUR
Crowell, Weedon & Co.

COCKBURN. JAMES D.
Mitchum, Jones Si Templeton

COOK, WILLIAM B.
Lester, Ryons & Co.

DAHL, RALPH M.
Evans, MacCormack Si Co.

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

DIEHL, ROBERT D.
Paine, Webber, Jackson Si Curtis

DOAN, JAMES C.
J. Barth Si Co.

DORMAN, JOHN
E. F. Hutton Si Company

EARNEST, GEORGE H.
Evans, MacCormack Si Co.

ELIAS, Jr., CLAUDE E.
Weeden & Co.

ELLIOTT, WILLIAM H.
J. Barth & Co. .

EUPER, THOMAS J.
Revel Miller Si Co.

EUPER, THOMAS K.
Kerr & Bell -

FETTERS, JOHN J.
Jones, Cosgrove Si Miller, Pasadena

FINE, STUART
Cantor, Fitzgerald & Co., Beverly Hills

FRANKEL, HAROLD C.
Falrman Si Co.

FRANKLIN, SAMUEL B.
Samuel B. Franklin & Company

FRASER, JAMES G.
Stern, Frank, Meyer Si Fox

FREEMAN, ALYIN R.
Dempsey-Tegeler & Co. {. .

GENTLE, ANTHONY
Los Angeles Herald Express (Honorary)

GENN, WILLIAM E.
Dean Witter Si Co.

GOODFELLOW, RICHARD
J. A. Hogle & Co.

GRAFF, JOSEPH M.
Bateman, Eichler & Co.

GREEN, ROBERT M.
Pledger Si Co., Inc.

GREEN, SAM
Pledger Si Company, Inc.

GRIFFIN, KENNETH J.
Mitchum, Jones Si Templeton

HALL, MAX
Dean Witter & Co.

HECHT. JOHN C.
Dempsey-Tegeler & Co.

HECHT, JR., JOHN O.
Dempsey-Tegeler St Co.

HENDERSON. ROBERT J.
Holton, Hull & Co.

HUD80N, NORMAN
R. L. Colburn Si Co.

HUNTER. GLEN D.
Lester, Ryons & Co.

IBERS, MAX
Ibers Personnel Agency

IMBLER, A O.
William R. Staats Si Co.

IRISH, HERBERT C.
Falrman Si Co.

JOHNSON, WILLIAM A.
Sutro Si Co.

KEENAN, JOHN J.
John J. Keenan & Co., Incorporated

KIRWAN, NICHOLAS F.
Dean Witter Sc Co.

KNOBLOCK, SIDNEY
Crowell, Weedon St Co.

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

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

KRAFT, YERNER HARRIS
Oscar F. Kraft Si Co.

LATINOVICH, GEORGE M.
Bateman, Eichler & Co.

LINDE, EDWARD
Eastman Dillon, Union Securities & Co.

LINK. FRANK
Harris, Upham St Co.

LINTON, DONN R.
Merrill Lynch, Pierce, Fenner & Smith

LIVINGSTONE, CHARLES R.
Marache, Dofflemyre Si Co.

LUEKER, CLEMENS T.
Hill Richards & Co.

MACINTYRE, PATRICK
J. Logan & Co.

MANN, WESLEY C.
J. Logan & Co.

MANWARING, JOSEPH R.
First California Company

McCREADY, A. WILLIAM
Robert H. Huff Si Co.

McEYERS, M. S.
Daniel Reeves Si Co.

MeOMBER, A. SHANE
Revel Miller As Co.

MILLER. WILLIAM A.
Crowell, Weedon St Co.

MODRELL, PAUL
Blyth Si Co., Inc.

MOORE, THOMAS
William R. Staats & Co.

MULREIN, JOSEPH
Crowell, Weedon & Co.

NEVINS, JOHN R.
Lester, Ryons Si Co.

O'NEIL, RICHARD R.
Falrman & Co.

OWEN, RICHARD E.
Crowell, Weedon & Co.

PLATT, ED.
Stern, Frank, Meyer Si Fox

POINDEXTER, CLIFFORD E.
Wagenseller & Durst. Inc. •'

RAMPLEY, CHARLES
Dempsey-Tegeler Si Co.

REDMOND. ROY
William R. Staats Si Co.

REYNOLDS, ED.
Blyth St Co.. Inc. v .

RICHARDS, JOHN S. £
Barker Sc Co.

ROGERS, JOHN
Eastman Dillon, Union Securities & Co.

RUSSELL, ROBERT M.
Morgan & Co. >

SANDIFER, ROBERT
Los Angeles 'Times" (Honorary)

SERINA, JACK
Dempsey-Tegeler Si Co.

SHEEDY. CHARLES A. | ;

Falrman & Co.

SHEEDY. PATRICK H.
Fairman St Co.

SHERWOOD. ALLAN F.
Walston & Co., Inc.

SHIPLEY, CLIFFORD D.
E. F. Hutton Si Company «

SHIPLEY, FOREST W.
Morgan Si Co.

SILLICK, JACK J.
Paine, Webber, Jackson Si Curtis

SPIVEY, IRWIN
H. Hentz & Co., Beverly Hills

STEINHOFF, WALTER
Walston & Co., Inc.

STOUT, SCOTT
Dempsey-Tegeler Si Co.

SUMMERELL, DONALD E.
Wagenseller Si Durst. Inc.

TIGHE, WILLIAM
Daniel Reeves & Co., Beverly Hills

TOBOCO, MILTON ; V ,

Toboco & Co., Inc.

TURNER, STEPHEN C.
Wagenseller Si Durst. Inc.

TURNER, JR., STEPHEN C.
Wagenseller & Durst, Inc.

TUTTLK, GORDON B.
J. Barth St Co. :

VALHOFF, VAL
Lester, Ryons & Co.

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

VICARY, WILLIAM I
First California Company

WARD FRANK J.
Merrill Lynch, Pierce, Fenner Si Smith

WARNES, ROY C.
Shearson, Hammill & Co.

WEBSTER, WILLIAM
Bateman, Eichler Si Co.

WELLER, JOHN 8. 1
Wagenseller St Durst, Inc.

WESSENDORF, JR., HOMER
Mitchum, Jones & Templeton

WHEELER, JOHN E.
Hill Richards Sc Co.

WRIGHT, WILLIAM L. v. '

Lester, Ryons & Co.

WRITER, JOSEPH
Walston & Co., Inc.

YOUNG, GRAHAM
Weeden & Co.

ZIMMERMAN, WILLIAM J.
Bingham, Walter Si Hurry, Inc.

ZINK, JAMES
Eastman Dillon, Union Securities & Co.

L)
. ' .> , v

Welcome To Colorado
A Vacation Paradise

Rich in

Commercial
nrl

Industrial

Opportunities
WnfflMMMMMm ..

Southern Colorado Power Company
115 West Second Pueblo, Colorado
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Bond Club of Louisville

Clarence L. Jones Craig Culbertson M. George Martin, Jr.

President: Clarence L. Jones, Almstedt Brothers.

Vice-President: Craig Culbertson, W. L. Lyons & Co.

Secretary: M. George Martin, Jr., J. J. B. Hilliard & Son.

Treasurer: James R. Burkholder, III, Merrill Lynch, Pierce, Fen-
ner & Smith.

Governors: The officers and William O. Alden, Jr., O'Neal, Alden& Co., Inc.; Powhatan M. Conway, The Bankers Bond Co., Inc.;
Joseph W. Parks, Bergwin T. Moore & Co., Inc.; A. J. Warner,Stein Bros. & Boyce.

National Committeemen: Charles C. King, The Bankers Bond Co.,
Inc. :

-•;• ; "<
Alternate: Russell Ebinger, Almstedt Brothers.

ROSTER OF MEMBERS

(Members located in Louisville unless
otherwise Indicated)

ALLEN, HORACE
Goodbody A Co.

ACREE, JOHN T., Jr. ; ALMSTEDT, ARTHUR H.Lincoln Income Life Insurance Company Almstedt Brothers

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

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

ALMSTEDT, RICHARD H.
Almstedt Brothers

BABBAGE, ROBERT
Babbage & Kessinger, Lexington, Ky.

When trading in
MOUNTAIN STATES SECURITIES
trade wHh

LOWELL, MURPHT A COMPANY
(Incorporated)

formerly Mountain States Securities Corp.

Underwriters, Distributors and

Dealers in listed and unlisted

Corporate Securities

LOWELL, MURPHY COMPANY
(Incorporated)

INVESTMENT BANKERS

460 Denver Club Bldg., Denver, Colorado • AComa 2-4831

Established 1925

We are interested in Investment Securities

of all types for retail distribution.

formerly Stone, Moore & Company

INVESTMENT BANKERS

First National Bank Bldg.

Telephone AMherst 6-3721

DENVER 2, COLO.
'

. -
, . " / *

Teletype DN 580

BADE, WM. G.

Goodbody A Co.

BAKER, RUSSELL A.
- Stein Bros. & Boyce

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

BOOTH, MOREY
Stein Bros. A Boyce

BROCAR, Jr., ALBERT C.
J. J. B. Hilliard A Son

BURGE, JOHN ML
J. J. B. Hilliard A Son

BURKnOLDER, Jr.. JAMES r.
Almstedt Brothers

BURKHOLDER, IH, JAMES R.
Merrill Lynch, Pierce, Fenner & Smith

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

COLCORD, EUGENE, Jr.
The Bankers Bond Co., Inc.

CONCIIFFE, WILLIAM J.
Merrill Lynch, pierce, Fenner & Smith

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

CREGOR, BEN
Goodbody A Co.

CULBERTSON, Jr., CRAIG
W. L. Lyons A Co.

DABNEY, WATSON B.
J. J, B. Hilliard & Son

DEARING, ANDERSON C.'
The Kentucky Trust Company

DESMOND, C. G.
Stein Bros. A Boyce

DIERSEN, JOSEPH H.
Eskew, Gresham A Dlersen

DURHAM, JOSEPH H.
Citizens Fidelity Bank A Trust Company

DYSART, PAUL ,

EBINGER, RUSSELL
Almstedt Brothers

FARRA, JOHN B.
The Kentucky Company

FEHRIBACH, URBAN
Linooln Bank A Trust Company

FERGUSON. MRS. ORA M.
Merrill Lynch, Pierce, Fenner & Smith

FETTER, JAME8 M.
The Bankers Bond Co., Inc.

FULLER, ASA. W.
Liberty National Bank & Trust Co.

GERARD, VICTOR B. "

Commonwealth Life Insurance Co.

GERST, C. A.
Citizens Fidelity Bank A Trust Company

GRAFTON, ARTHUR W.
Wyatt, Grafton A Grafton

GRAHAM, THOMAS
The Bankers Bond Co., Inc.

GRATZER, BERNARD W.
The Louisville "Times" (Honorary)

GREEN, KENNETH
Stein Bros. A Boyce

HAAS, WILLIAM G.
Stein Bros. A Boyce

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

IIAMM, ALBERT V.
Louisville Trust Co.

1IASSENMILLER, C. N.
Lincoln Bank & Trust Co.

HELCK, CHESTER L.

Liberty National Bank & Trust Co.

HILLIARD, HENNING
J. J. B. Hilliard A Son

HOPKIN, W. HOWARD

JOHNSTON, Jr., ROBERT H.
W. L. Lyons A Co.

JONES, CLARENCE L.
Almstedt Brothers

KAMPFMULLER, ERNEST
Citizens Fidelity Bank A Trust Co.

KESSINGER, THOMAS B.

Babbage & Kessinger, Lexington, Ky.

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

KIRK, E. T.
Goodbody & Co.

LANG, CHARLES T.
Merrill Lynch, Pierce, Fenner A Smith

LEWIS, LINCOLN
Merrill Lynch, Pierce, Fenner A Smith

LINCH, DALE P.
Berwyn T. Moors A Co., Inc.

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

MARTIN, Jr., M. GEORGE
J. J. B. Hilliard A Son

McCROCKLIN, JAMES A.
Merrill Lynch, Pierce, Fenner A Smith

Mcdowell, robert b.
Blyth A Co., Inc.

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

MILLER, J. HUGH
J. J. B. Hilliard A Son

MOORE. BERWYN T.

Berwyn T. Moore A Co., Inc.

MOORE, Jr., BERWYN T.

Berwyn T. Moore A Co., Inc.

MOSS, JACK A.

The Kentucky Company

OE8WEIN, HENRY
J. J. B. Hilliard A Son

PAMPLIN, GILBERT L.
J. J. B. Hilliard A Son

PARKS. JOSEPH W.
Berwyn T. Moore A Co., Inc. x . .

PURYEAR. ROBERT E.

W. L. Lyons & Co.

RASH, DILLMAN A.

Louisville Title Insurance Co.

REGISTER, FRANK

Citizens Fidelity Bank A Trust Co.

REID. JOHN L.

Merrill Lynch, Pierce, Fenner A Smith

REIMER, J. BERGES

Berwyn T. Moore A Co., Inc.

RHODES, JOHN

Goodbody A Co. -

ROBERTS, GORMAN
The Louisville Trust Co.

SCHULMAN, SOL

Courier-Journal (Honorary)

SEDLEY, MRS. ELINORE

The Bankers Bond Co., Inc.

SOMMER, ANTHONY

Lincoln Bank A Trust Company

SPIERS, JOHN H.

Almstedt Brothers >

STANSBURY, BERT

Goodbody & Co.

STERNBERG, BERT '
Merrill Lynch, Pierce, Fenner A Smith

STITES. Jr., JOHN H.
'• J. J. B. Hilliard A Son

STONE, REID
Merrill Lynch, Pierce, Fenner A Smith

STUCKER, JAMES H. , •'
Almstedt Brothers

TAYLOR, CLARENCE G.
The Bankers Bond Co., Inc.

TRINKLE, WALTER
The Kentucky Company

TROST, MILTON 8.
Stein Bros. A Boyce

VOGT, ERNEST B.
J. J. B. Hilliard A Son

VON ROENN, W. G.
Eskew, Gresham A Dlersen

WARNER, A. J.
Stein Bros. A Boyce

WATKINS, WILLIAM T., Jr.
Merrill Lynch, Pierce, Fenner & Smith

WAITS, H. ALLEN
W. L. Lyons A Co.

WILSON, HOLMAN R.
The Kentucky Company .. j '

WOOD, F. E.
The Kentucky Report ? • ; 'T

WRIGHT, OSCAR >
The Bankers Bond Co., Inc.

'Hi.'*,

We Recommend the Purchase of

KINNEY-COASTAL ML

FREMONT PETROLEUM
UOG MINERALS UORPURATION

for Speculative1Funds

TREVOR CURRIE
SECURITIES

Denver 2, Colorado
KE. 4-4870

817 Seventeenth Street

CH. 4-1395

L. A. Haey Co.
Investment Bankers JV \.,":

One Equitable Building

DENVER 2, COLORADO ; - i

Teletype DN 169 Telephone Keystone 4-0831

IFe wish to announce . . the consolidation of

COLUMBIA SECURITIES CO., INC. OF WYOMING
AND ANDERSON-RANDOLPH & CO., INC.

Home Office: 65 So. Main, Salt Lake City.

Offices in

New York City, N. Y.
Honolulu, Hawaii
Mission, Kan.
Denver, Colo.
Salt Lake City, Utah
Ogden, Utah
Logan, Utah
Pocatello, Idaho
Idaho Falls, Idaho
Boise, Idaho
Lewlston, Idaho
Seattle, Wash.
Casper, Wvo.
Rawlins, Wyo.
Cheyenne, Wyo.
Riverton, Wyo.
Laramie, Wyo.
Worland, Wyo.

Wyo.

under the name of

ANDERSON-RANDOLPH

& CO., INC.
SIS 17TH ST.. SUITE 202

DENVER 2. COLO.

STOCKS BONDS "

COMMODITIES MUTUAL FUNDS

Member of

CHICAGO BOARD OF TRADE
CHICAGO MERCANTILE EXCHANGE

DIRECT WIRES TO PRINCIPAL -

TRADING MARKETS IN THE U.S.A.
AND CANADA

T'
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Washington, D. C. Security Dealers
Association

Securities Dealers of the Carolinas

Irving G. Rudd Stephen E. Balogh

President: Irving G. Rudd, Rudd & Co.

Vice-President: Frank Stemple, Bache & Co.

Treasurer: George J. Mitchell, Jr., G. J. Mitchell, Jr. Co.

Secretary: Stephen E. Balogh, The Matthew Corp.

ROSTER OF MEMBERS

ALLEN, LANDRUM S.
Landrum Allen & Co., Inc.

BALOGH, STEPHEN E.
The Matthew Corporation

GRONCKI, EDWARD T.
Mutual Funds Investment Company

HULL, R. BRUCE
Washington Planning Corp. of Maryland

JACOBS, RAYMOND H.
Kalb, Voorhis & Co.

JOY, DONALD E.
FIF Investing Associates, Inc.

LADENBURG, HUBERT K.
Service Investment Corporation

MITCHELL, Jr., GEORGE J.
Q. J. Mitchell, Jr. Co. .

MORRIS, ROBERT C.
Amott Baker & Co. Incorporated

NAUHEIM, FERDINAND A.
Kalb, Voorhis & Co.

RUDD, IRVING G.
Rudd 8c Co.

STEMPLE, FRANK
Bache 8c Co. .

VAN VALKENBURGH, WILLAfiD
Federal Investment Company

von ZIELINSKI, THEODOR G.
King Merritt & Co., Inc.

VOSBURG, JAMES W.
Keystone Company of Boston

WEEKLEY, HENRY F.
Mutual Fund Center, D. C.

REVEL MILLER & CO
Founded 1926

Members Pacific Coast Stock Exchange

Dealers—Distributors— Brokers

650 SOUTH SPRING ST.

LOS ANGELES 14

Bell System Teletype LA 155

Direct wires to

John C. Legg & Co., Baltimore, New York

Logan V. Pratt Thomas T. Moore J. Nathan McCarley • Richards C. Lewis

President: Logan V. Pratt, R. S. Dickson & Co., Inc., Charlotte,
North Carolina.

Vice-President: Thomas T. Moore, G. H. Crawford Co., Inc., Co¬
lumbia, S. C.

Secretary: J. Nathan McCarley, McCarley & Company, Inc., Ashe-
ville, N. C.

Treasurer: Richards C. Lewis, The Robinson-Humphrey Company,
Inc., Charleston, S. C.

ROSTER OF MEMBERS

♦ABERNETHY, Jr., R. S.
Interstate Securities Corporation
Charlotte, N. C.

•BARNES, JAMES G.
Carolina Securities Corporation
Raleigh, N. C.

•BARNWELL, JR., WILLIAM H.
Huger, Barnwell 8c Company
Charleston, 8. C.

•BATTS, WALTER E.
Branch Banking & Trust Co.
Wilson, N. C.

♦BEMAN, C. E.
Laurlnburg, N. C.

•BLACKFORD, Jr., HENRY J.
A. M. Law & Company, Inc.
Spartanburg, S. C.

•BOYLAN, M. E.
United Securities Co., Greensboro, N. C.

•BOYLES, RICHARD F.
United Securities Co., Greensboro, N. C.

•BREZGER, HOWARD
United Securities Co., Statesville, N. C

♦BROWN, FRANCES P.
J. Sturgls May & Company,
High Point, N. C.

CALHOUN & COMPANY

Spartanburg, S. C.

CANADY, LLOYD E.
Selected Investments, Inc.
Raleigh, N. C.

♦CLANTON, MELVIN
Smith, Clanton & Company,
Greensboro, N. C.

•CONNER, JAMES
James Conner ana Company, Inc.
Charleston, 8. C.

CURRY, Jr., RAVENEL B.
Citizens Trust Company
Greenwood, S. C.

•DARGAN, ROBERT L.
Dargan & Co., Spartanburg, S. C.

•DARST, Jr., THOMAS
Thomas Darst and Company
Southern Pines, N. C.

•DICKSON, R. STUART
R. S. Dickson & Co., Inc.
Charlotte, N. C.

•DICKSON, W. S.
United Securities Co., Greensboro, N. C

•DIXON, ROBERT B.
United Securities Co., Greensboro, N. C.

•DOHERTY, Jr., JOHN S.
McAlister, Smith & Pate, Inc.
Greenville, S. C.

ERWIN & CO.

Durham, N. C.

•EVERETT, Jr., LAWRENCE S.
Selected Investments, Wilmington, N. C.

FIRST SECURITIES CORPORATION

Durham, N. C.

•GRIFFIN, GEORGE L
Reynolds & Co., Raleigh, N. C.

•HARDIN, ERNEST L.
E. L. Hardin 8c Co., Inc., Salisbury, N. C.

•HAYS, ROBERT 8.
R. S. Hays 8c Company, Inc.
Durham, N. C.

•HOBSON, J. P.
American Commercial Bank,
Charlotte, N. C.

•HUNT, Jr., ROY F.
Alester G. Furman Co., Inc.
Greenville, 8. C.

•JOHNSON, MARSHALL H.
McPanlel Lewis 8c Co., Greensboro. N. c.

♦KING, WILLIAM C.
Television Electronics Fund, Inc.
Richmond, Va.

•KLUGH, Jr., ARTHUR M.
Klugh & Company, Inc.,
Anderson, S. C.

•LAWRENCE, SIMON S.
Branch Banking 8i Trust Co.
Wilson, N. C.

•LEE, N. CLAYTON
United Securities Co., Greensboro. N. C.

•LEWIS, J. SURLES
Television-Electronics Fund, Inc.
Richmond, Va.

•LEWIS, McDANIEL
McDanlel Lewis 8c Co., Greensboro. N C.

•LEWIS, RICHARDS C.
The Robinson-Humphrey Company. Inc..
Charleston, 8. C.

♦I.OWRY, EDWARD R.
McDanlel Lewis 8c Co., Greensboro, N. C.

•LUCAS, D. JENNINGS
G H. Crawford Co., Inc.. Columbia. 8. r

•LYON, W. E. B.
R. 8. Dickson 8c Co., Inc..
Charlotte N C. <-

•MANNING, MALCOLM M.
Vivian M. Manning, Greenville, S. C.

•MARKS, ARNOLD S.
United Securities Company
Greensboro, N. C.

•MATTHEWS, DAVID A.
Southern Investment Co., Inc.
Charlotte. N. C.

♦MAY, LOIS T.
J. Sturgls May & Company,
High Point, N. C.

•MAY, J. STURGIS
J. Sturgis May 8c Company,
High Point, N. C.

•McALISTER, JOSEPH F.
Joe McAlister Co., Greenville, S. C.

•MeCARLEY, JR.. J. NATHAN
McCarley 8c Company, Inc.
Ashevllle, N. C.

♦MENEFEE, CHARLES E.
The Robinson-Humphrey Co., Inc.,
Charleston, S. C.

MERRILL LYNCH. PIERCE. FENNER
& SMITH

Columbia, 8. C.

♦MILLS, GEORGE H.
National Securities Research Corporation.
Rutherfordton, D. C.

MILLS, HENRY T.
Greenville, S. C.

•MOORE, THOMAS T.
G. H. Crawford 8c Co.,
Columbia, S. C.

MORRISON & COMPANY

Newton, N. C.
♦NISBET, JR., W. OLIN \
Interstate Securities Corporation
Charlotte, N. C.

•NORRIS, EDGAR M.
Greenville, 8. C.v 1

•O'SHIELDS, A. L.
Southern Investment Co., Inc.,
Charlotte, N. C. V

•PEARCE, PHIL E.
R. S. Dickson & Co., Inc.
Columbia, S. C.

♦PEARSON, P. P.
R. S. Dickson 8c Company, Inc.
Charlotte, N. C. !.

since 1887

contributing to

WESTERN PROGRESS

mrmrntrnent Service
DISTRIBUTOR^

Private leased radiotelegraph
'
circuit to Honolulu

DeanWitter
& Co.

Members
New York Stock Exchange * Pacific Coast Stock Exchange

Midwest Stock Exchange * American Stock Exchange
Honolulu Stock Exchange • Chicago Board of Tradt

and other loading commodity oxchanges

SAN FRANCISCO • LOS ANGELES • NEW YORK • CHICAGO

19 Offiess Serving Investors

Since our early days—when William R. Staats & Co. financed such
enterprises as Southern California Edison and Union Oil Company of
California—to some of our recent underwritings: Northrop Aircraft,
Fluor Corporation, The Siegler Corporation, Norris-Thermador, The Stuart
Company, California Interstate Telephone, Solar Aircraft, Brunswig Drug,
The Valley National Bank of Phoenix, Southern Nevada Power Co.,
Hoffman Electronics, etc., etc.—is a span of well over half a century.

We're proud of the West's growth over these seven decades.
We're proud, too (and we think justly so) of our contribution to
Western progress... through public offerings and private placements
of securities. Our experience can be helpful to you. w.

William R. Staats & Co.
established 1887 investment securities

LOS ANGELES • SAN FRANCISCO e PASADENA • BEVERLY HILLS e SAN JOSE

SAN DIEGO e SANTA ANA e VAN NUYS • GLENDALE e PALO ALTO
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Mr. A Mrs. George McVey, Lehman Brothers, New York City; Mr. A Mrs. Harry L. Nelson,
Blyth & Co., Inc., Chicago

Mr. & Mrs. Evar L. Under, Paine, Webber, Jackson A Curtis; Chicago; Mr. A Mrs. Walter J. Vicino,
Blyth A Co., Inc., San Francisco

•PEELER, J. LEE
J. Lee Peeler A Company, Inc.
Durham, N. C.

•POWELL, Jr., ROBERT J.
Powell and Company, Inc.,
Fayettevllle, N. C. *

♦PRATT, LOGAN V.
R. 8. Dickson A Co., Inc.
Charlotte, N. C.

PRINGLE (E. H.) A CO.
Charleston, S. C. •

•READ, I. MAYO
Frost, Read A Simons, Incorporated
Charleston 8. C.

•8ANDER8. Jr., J08EPH H.
The Robinson-Humphrey Company, Inc.,
Columbia, 8. C.

♦SHERIDAN, J. R.
American Commercial Bank,
Charlotte, N. C.

•SHRAGO, WILLIAM 8.
United Securities Co., Rocky Mount, N. C.

SILCOX & JOHNSON

Charleston, 8. C.

•SMITH, ALLEN H.
Jackson A Smith, Gastonia, N. C.

•SMITH, DAVID W.
Jackson A Smith, Gastonia, N. C.

SMITH (FRANK S.) A COMPANY, INC.
Columbia, 8. C.

•SMITH, JOHN CLAYTON
8mith, Clanton A Co., Greensboro, N. C.

•THOMAS, GRADY G.
Southern Investment Co., Inc.
Charlotte, N. C.

•VANCE, CHARLES R.
Vance Securities Corporation
Greensboro, N. C.

•VANCE, Jr., CHARLES R.
Vance Securities Corporation
Greensboro, N. C.

•VAUGHAN, M. H.
Vaughan and Company
Wilmington, N. C.

WACHOVIA BANK A TRUST COMPANY

Winscon-Salem, N. C.

♦WARMATH, JOHN T.
Equitable Securities Corporation
Greensboro, N. C.

WILLIAM STREET SALES, INC.
Birmingham, Ala.

•WILLIS, BEN 8.
Alex. Brown A Sons

. Winston-Salem, N. C.

•WITHERS, Jr., P. T.
R. 8. Dickson A Co. Inc.,
Charlotte, N. C.

•Also members of the National Securltv
Traders Association.

Continued from page 7

Serving Southern California since 1927

WagensellerSDurst, Inc.
Investment Securities

626 S. SPRING ST., LOS ANGELES 14

MAdison 7-5761 - TELETYPE: LA 68—LA 35

MEMBERS:

PACIFIC COAST STOCK EXCHANGE

AMERICAN STOCK EXCHANGE (ASSOCIATE)

PASADENA REDLANDS CLAREMONT SANTA MONICA SAN DIEGO

TRADING MARKETS

IN

OVER-THE-COUNTER

SECURITIES

►

IF YOU ARE

INTERESTED IN

SPECIAL

SITUATIONS

FOR RETAIL

CALL US

Oscar 3.Kraft & Co,
630 WEST SIXTH STREET • LOS ANGELES 14, CALIFORNIA

TELETYPE LA 675

PHONE TRINITY 7555

New Types ofMunicipal Financing
services for sale on a

pay" basis to one or more public
bodies as users or purchasers with
the contract payments pledged to
secure the obligations issued. Il¬
lustrative of this category are the
sewer authority deals whereunder

Continued on page 76

tional limitations, other than the
constitutionally exempt revenue
bond or special tax obligation. The
reason for its more extensive use

appears to lie in its ability to get
.

.,1A « , , . behind the obligations issued as
for construction of a facility to commonly known as "through- security therefore the highly rated
produce a commodity or provide put" agreements, and production credit of the State or municipality„ "take-or- financing by purchase or service which is to be the direct benefi-

-

contracts, commonly known as ciary of the public improvement,
"take or pay" contracts. facility or service to be provided

r oo«,« iis„o«/,5«w n/r™ and its availability for the financ-
Exte^velv Used ing of a multiPUcity of Projects ofExtensively Used .various purposes. Its success did

....
^ The lease financing procedure not arrive overnight in those

an authority, as a public body, to date been the more widely States where it has arrived but

men?0 of sewag^an? pledge^to used method of financing public followed a long and tortuous trail
secure the obligations issued the undertakings outside of constitu-
fixed contractual payments to be
made by one or more municipali¬
ties in consideration of the treat¬
ment and disposition by the au¬

thority of the sewage originating
in the municipalities.
Public Issuer and Vendor to

Private Vendee. This vehicle em¬

ploys a public body as the issuer
of the obligations to provide capi¬
tal costs of facilities for produc¬
tion of a commodity or furnishing
of services for sale on a "take or

pay" basis to one or more private
purchasers with the contract pay¬
ments pledged to secure the obli¬
gations of the issuer. Illustrative
of this type vehicle are the recent
financings by Public Utility Dis¬
tricts in the State of Washington,
such as those of Grant and Chealn

Counties, where the bond issues
were made marketable by the
"take or pay" contracts of estab¬
lished private utilities.
Private Issuer and Vendor to

Public Vendee. This vehicle em¬

ploys a private corporation as the
issuer of the obligations to provide
for the financing of facilities for
production of a commodity or fur¬
nishing of services for sale on a

"take or pay" basis to one or more

public bodies as purchasers with
the contract payments pledged to
secure the obligations issued. In
this category would be certain
financing plans under considera¬
tion whereby a nonprofit corpora¬
tion will issue bonds to finance
electric generating facilities and
pledge to the payment thereof the
payments to be made by the pub¬
lic bodies purchasing the electric
energy for distribution and con¬
tracting to pay therefor on a "take
or pay" basis.

Comparison With Corporate
Financing

Those present who have worked
in the corporate financing field
will readily recognize that many
of the basic principles involved
in the foregoing financial arrange¬
ments are not the sole creation of

public officials but bear a striking
resemblance to common corporate
financing arrangements which in¬
clude real and personal property
financing by leases, ship financing
by charter parties, pipe line fi¬

nancing by shipping contracts,

[ Call pS for trading markets
V J and information on

0
PACIFIC COAST

SECURITIES

MARACHE, DOFFLEMYRE & CO.
Members: Pacific Coast Stock Exchange
210 WEST 7th STREET

LOS ANGELES 14 • MA 7-9411

TELETYPE LA 289

Pasadena
Direct Wire to New York City

Greene and Company

Lester,Ryons& Co.
MEMBERS NEW YORK STOCK EXCHANGE

American Stock Exchange (Assoc.) Pacific Coast Stock Exchange

UNDERWRITERS AND DISTRIBUTORS OF
INVESTMENT SECURITIES

•

COMPLETE TRADING DEPARTMENT

INQUIRES INVITED
•

Corner Wilshire and Hope

623 So. Hope Street, Los Angeles 17, California
Teletype LA 1565-1566 Telephone MA 5-7111

—BRANCH OFFICES—

CLAREMONT CORONA DEL MAR ENCINO GLENDALE HOLLYWOOD
LONG BEACH PASADENA POMONA REDLANDS

RIVERSIDE SAN DIEGO SANTA ANA SANTA MONICA
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Mr. & Mrs. Frank W. Warner, G. A. Saxton & Co., Inc., New York; Fred J. Casey,
Doyle, O'Connor & Co., Chicago

Mr. & Mrs. Robert F. Bates, First California Company, San Francisco; Mr. A Mrs. George M. Tapp,
Doherty Roadhouse & Con Vancouver, B. C., Canada

Continued from page 75

through many legal battles. In
some states it still is judicially re¬

pudiated as repugnant to consti¬
tutional provisions.

v- Judicial History

The judicial history of the lease
and lease-purchase arrangements

commenced prior to the turn of
the century when municipalities,
hard-pressed financially, sought
to acquire needed improvements
and equipment for which other
avenues of financing were un¬

available and had their plans for
lease and lease-purchase arrange-

SAM GREEN, Pres. ROBERT M. GREEN, V.P.
(Trading Since 1917)

Kenneth Barsamian William Lippman, Jr.

Cecilia Lieb

Pledger & Company, Inc.
Direct Wire to New York Hanseatic Corp.

120 Broadway, New York

210W. 7th ST.

LOS ANGELES 14, CALIF.

MAdison 8-5231

Teletype - LA 382

INCORPORATED

SPECIALIZING IN THE WHOLESALE DISTRIBUTION OF SECURITIES
<> ......

639 SOUTH SPRING STREET • SUITE 510

. LOS ANGELES 14. CALIFORNIA

MADISON 7-7781 TELETYPE LA 1534

Crowell.Weedon & Co.
Members Pacific Coast Stock Exchange

UNDERWRITERS DISTRIBUTORS

m

- .. PRIVATE PLACEMENTS
,

-J- * * - *, • * •> * * -T i s« u* * ■ 7 *- . > v* 'M J ' V -. > 5 j. iT- ** **

650 S. SPRING, ST. • LOS ANGELES 14 • MAdison 7-0281

'/.teletype la 38
:■ > , r.. • ,j • *..

Pasadena-1 "• * Ltfng Beach * San Diego * Lagnna Beach

ments challenged in the courts.
The earlier uses of lease and lease-
purchase financial plans did not
entail the issuance of obligations
by the Lessor payable from the
rental payments to be made by
the public Lessee. Instead, the
manufacturer of the equipment or
the party constructing the im¬
provement leased the same di¬
rectly to the public body and ex¬
pected to receive payment from
the rentals under the lease. Then,
as now, the opponents to such
lease and lease-purchase arrange¬
ments attacked in the courts upon
the ground that the obligation of
the public body to make the lease
payments constituted a debt and,
in the absence of compliance with
requisite procedures for the in¬
currence of debt, ran afoul of con¬
stitutional limitations. In many

instances this objection then pre¬

vailed and in some states does to
this day.
In other states there has been

gradually built up, out of a hope¬
less conflict of decisions, a body
of law sustaining lease and lease-
purchase arrangements on the the¬
ory that the obligation to make
the total lease payments did not
create a current debt beyond the
amount of the rental due for the
current period. However, since
the courts in most instances have

recognized the legal obligation of
the Lessor to make the total num¬
ber of lease payments contracted
for over the term of the lease

agreement, one finds it difficult
to understand why such total ob¬
ligation should not be considered
as an indebtedness for the full
amount in computations under
constitutional limitations.

In discussing this question in
an article on school authority
lease financing, Mr. Ellinwood of
Moodys Investment Service rather
pointedly observed in connection
with such judicial holdings, "The
legal reasoning defies the compre¬
hension of the lay mind * * *." We
attorneys might find ourselves in
the same perplexed condition if it
were not for such consoling pro¬
nouncements by the courts on this
question as that found in the
Opinion of the Supreme Court of
Pennsylvania in the Allegheny
County Authority Case, which has
been cited with approval by other
high courts. Therein the court
stated "It is never an illegal eva¬
sion to accomplish a desired result,
lawful in itself, by discovering a
legal way to do it."
Legal spade work resulting in

lawful discoveries made ready the
platform from which the current
lease financing has taken off.

Issuance of Obligations
As indicated by the above cited

examples, lease financing now en¬
tails the issuance of obligations by
the Lessor to finance the project
to be rented to the Lessee under
a lease agreement providing rental
payments sufficient in amount to

pay the debt service on such ob¬
ligations. Such financing is, of
course, feasible when the Lessee
making the rental payments has
ample resources from which to
make such payments, is legally
authorized to contract to make
such rental payments and may be
compelled by the Lessor-Issuer in
an appropriate action or proceed¬
ing to live up to its obligation un¬
der the lease agreement to make
such rental payments.

Nature of Lessee's Obligation

The goal for one setting up this
type of financing is to contrive an
arrangement under the lease
agreement whereby the resources
of the high credit Lessee, to the
extent legally possible, are avail¬
able in any and all events to pay
the rentals pledged to secure the
obligations of the Lessor-Issuer.
Legal complications frequently
impede one's progress toward such
goal and a less desirable financing
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plan is necessarily developed. An
example of a legal limitationwhich
mitigates against perfecting such
an obligation is the ruling by the
courts in certain states to the ef¬
fect that their constitutional pro¬
visions prohibit a long-term lease
and, therefore, rental payments

may only be contracted for on an
annual basis. In such circum¬
stances the Lessor-Issuer, and
hence the bondholder, is at the
mercy of the Lessee to continue
occupancy and to make periodic
appropriations for the payment of
the annual rentals.
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Another such infirmity arises
from the holdings of some courts
that the Lessee's obligation to pay
rent only be undertaken contin¬
gent upon corresponding enjoy¬
ment of the property. This in¬
firmity may generally be guarded
against by the insertion of various
covenants in the financing docu¬
ments designed to insure the avail¬
ability of the property to the Les¬
see (with the corresponding obli¬
gation to pay rent) and, in the
event of unavailability, the re¬
quirement that use and occupancy
insurance be carried to provide
funds for debt service in lieu of
the rental payments until the
property is restored to a condition
suitable for use by the Lessee.

Private Lessee

Lease financing involving a
public Lessor-Issuer and a private
Lessee presents some of the same

problems discussed above with
respect to the public Lessee, plus
some additional ones. Here too it
is desirable that the Lessee's re¬

sources be available in any and all
events to pay the rental payments
pledged to the obligations issued
under the financing plan and that
the rental payments pledged be
fixed and not subject to dilution
by other charges thereon. From
the legal standpoint, this is more

readily attainable in the case of
a private Lessee as the constitu¬
tional and statutory limitations
imposed upon a public body as
Lessee are not applicable to a pri¬
vate corporation. However, great
care should be taken to determine
that the private Lessee does not
have outstanding commitments to
lending institutions, or otherwise,
which will prohibit it from obli¬
gating itself to make the rental
payments in all events from the
anticipated sources. It is prefer¬
able and frequently provided that
rental payments to be made by a
private Lessee be paid as an "op¬
erating expense" of the corpora¬
tion in order that the same may
be paid ahead of its debt obliga¬
tions and assurances from the cor¬

poration of its power to undertake
such obligation should be obtained
before the financing is consum¬
mated.

A further consideration that is
inherent where a private Lessee is
the source of* rental payments
pledged to secure obligations is the
possibility of such Lessee becom¬
ing bankrupt. The problems that
may arise in such event are many
and cannot be considered in full
at this time. Extreme caution
should be taken, however, in
drafting a lease under which a

private corporation is the Lessee
to make certain that the obliga¬
tion of the Lessee to make the

rental payments is set forth in
such terms as to assure the most

preferential treatment possible by
the bankruptcy court in the event
of the bankruptcy of such Lessee.,

Contract Financing In order that a contract be sound
Contract financing in its legal security for the issuance of obli-

aspects is directly comparable to gations by the Vendor under-the
lease financing and presents sub- contract, it must generally be in
stantially the same legal problems. Continued on page 78
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NewTypes ofMunicipal Financing
"take or pay" form and provide
that if the Vendee "takes" the
charge be adequate to provide
debt service payments on the ob¬
ligations of the Vendor-Issuer and,
in the event the Vendee does not
"take" but "pays," the amount of
the payment be sufficient for such
purposes, and that its obligation
to pay exists under any and all
circumstances. The necessity for
the existence of the obligation in
such form creates the same prob¬

lems under constitutional debt
limits where the Vendee is
a public body as exists with re¬
spect to the obligation of a a pub¬
lic body Lessee to make total
rental payments under a lease and
have generally been treated simi¬
larly by the courts. The nature of
the take or pay contract, requisite
as security for financing, also in¬
volves the same legal considera¬
tions where the Vendee is a pri¬
vate corporation as are present
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in lease financing with a private
corporation as Lessee.

Issuing Entities

Financing by contract and by
lease is introducing new types of
issuers to the field of municipal
finance and they are taking their
places alongside of the more
familar ones. While more estab¬
lished political subdivisions with
general taxing power for other
purposes may become Issuers of
the obligations involved in fi¬
nancing by contract and by lease,
when they do so they issue rev¬
enue bonds secured solely by the
contract or lease payments or by
such payments supplemented with
other revenues. In other cases the
Issuer may be an authority, dis¬
trict, commission or similar agency
or instrumentality created for the
sole purpose of separating the fi¬
nancing function from the paying
function of the established po¬
litical subdivision acting as Ven¬
dee or Lessee, and such agencies
and instrumentalities frequently
live and die solely as financing
vehicles.

A most important consideration
in selection of the Issuer of the
obligations in plans of financing
by contract and by lease is a de¬
termination of its legal authority
to issue the obligations required
for the consummation of the plan.
As in a number of States not even
revenue bonds may be issued by
certain public bodies without
compliance with onerous consti¬
tutional limitations, new types of
entities have been created to act
as the financing vehicle. Some
are public, some quasi-public and
some private, but all are created
to carry out a public purpose re¬
gardless of their technical legal
classification.

New Type Issuers

Among such entities are the
"Trusts" established under Okla¬
homa law with the municipality
for which the public improvement
is to be provided as beneficiary
and the non-profit corporations.
In most all instances the trustees
of a trust and the incorporators
and directors of a non-profit cor¬
poration are officials of the pub¬
lic body with which the entity
proposes to contract for the con¬
struction and financing of the
public improvement or public
spirited citizens of standing in the
community pressed into service as
such trustees, incorporators or
directors.

As most every State has statu¬
tory authority on its legislative
books permitting of the incorpo¬
ration of a non-profit corporation
under simple procedures with
broad powers, including the power
to incur debts, the non-profit cor¬
poration is becoming increasingly
popular as the vehicle for financ¬
ing by the lease and by contract
when public bodies are legally
prevented from acting as the Is¬
suer under the financing plan.

The failure or success of a non¬

profit corporation as a financing
vehicle depends upon restricting
the powers granted to it to those
required for carrying out the pub¬
lic purposes for which it is cre¬
ated to the end that taxing au¬
thorities and regulatory bodies
may look upon it as the instru¬
mentality of the public body cre¬
ating it and grant to it the bene¬
fits customarily reserved for its
creator.

Taxation

Financing by contract and by
lease, particularly when other
than public bodies are involved
as parties to the transaction, pre¬
sents interesting and sometimes

novel questions of taxation. Such
questions included those pertain¬
ing to (1) exemption from Federal
income taxes of interest on the
obligations issued to finance the
facility; (2) exemption of such
obligations from the Federal stamp
tax and transfer tax; (3) exemp¬
tion from taxation of the income
of the Issuer derived from the
project financed, and (4) exemp¬
tion from property taxes of the
project financed.
When the arrangement involves

public bodies as both parties to
the lease or contract and as the
Issuer of the obligations, problems
of taxation are not generally pres¬
ent as the established govern-
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mental exemptions prevail. On
the other hand, when one of the
parties to the financing arrange¬
ment or the Issuer of the obliga¬
tions is a private corporation, tax
problems must be given careful
consideration. In instances where
the Lessor and Issuer is a public
body and the Lessee is a private
corporation there would appear to
be no question as to the exemp¬
tion of the obligations issued from
Federal income, stamp and trans¬
fer taxes, and more than likely
the project will be exempt from
property taxes and the rental pay¬
ments exempt from excise, income
or other taxes.

However, in some instances,
local laws may provide for prop¬
erty taxes on the leasehold inter¬
est of the private Lessee and ex¬

cise, income or other form of tax¬
ation upon the rental payments.
As it is necessary, in order to per¬
fect this type of financing, that
the rentals pledged to secure debt
service be net rentals after all
other charges thereon, it is in¬
cumbent upon the architects of
the financing plan to have the
documents provide for the pay¬
ment by the Lessee of all taxes
presently imposed and that may
be imposed in the future on the

project or the rentals in order to

reserve free and clear the rental

payments pledged to secure the

obligations issued to finance the

leased property.
More complicated become the

tax problems v/hen the Lessor-

Issuer is a private corporation. If
such corporation be one organ¬
ized and operated for profit, the
customary taxes will ordinarily
be imposed. On the other hand,
if the private corporation be in
the nature of a non-stock non¬

profit corporation organized and

operated for a public purpose, it
may be favored with tax exemp¬
tion in all, or at least some, of
the above stated categories. The

purposes for which the non-profit
corporation was organized and its
actual functions are determinative
of these questions.
The Wisconsin State Agencies

Building Corporation may again
be used as an illustration. Upon
consideration of the nature of this
corporation and its proposed fi¬
nancing, the Federal Commis¬
sioner of Internal Revenue deter¬
mined that since the corporation
was created by officials of the
State of Wisconsin exclusively for
the exercise of an essential gov¬
ernmental function by the State,
(1) any income of the corporation
would not be subject to Federal
income tax and the corporation
would not be required to file re¬
turns with respect thereto; (2)
interest payable on the bonds is¬
sued by the corporation would be
excludable from the gross income
of the recipient and exempt from
Federal income tax; (3) no stamp
tax would be incurred upon the
issuance of the bonds by the cor¬

poration, and (4) no tax would be
incurred upon the transfer of the
bonds. Further, the Supreme
Court of Wisconsin has ruled that
real property held by a non¬
profit corporation for public pur¬
poses is exempt from local prop¬
erty taxes. V.
Although fortified with the fore¬

going ruling and decision, the
lease agreement in the financing
of this corporation still made pro¬
vision for the Lessee to pay such
taxes as might subsequently be
imposed which would otherwise
result in an invasion of the rental

payments pledged to debt service
on the corporation bonds.
It is believed most important

that, where the Issuer of the obli¬

gations is a non-profit corporation
or similar entity and not a public
body, tax rulings be obtained in

advance of financing as there ex¬

ists few, if any, clear-cut statu¬

tory exemptions with respect to
such entities and the establish¬
ment of exemption generally re-
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suits from favorable interpreta¬
tions of factual questions.

Securities Regulation
New types of municipal financ¬

ing by lease and by contract have
also raised questions with respect
to the necessity of complying with
Federal and state securities laws.
Where the Issuer is a public body
or instrumentality it would appear
to follow that the statutory ex¬
emptions under securities laws
generally applicable to municipal
bonds are available. This may not
always be the case where a pri¬
vate corporation or similar entity
is the Issuer and here again the
purposes for which the corpora¬
tion or entity was organized, its
proposed operations and its plan
of financing will present a factual
situation, the construction ofwhich
will determine whether or not the
obligations to be issued are en¬

titled to exemption. The Securi¬
ties and Exchange Commission,
upon request, has considered a
number of proposed bond issues of
nonprofit corporations and have
advised that no action woqld be
recommended if the bonds were

offered and sold without registra¬
tion under the Securities Act of
1933 and without qualification of
an indenture under the Trust In¬
denture Act of 1939 and if treated
as "exempted securities" under
the Securities Exchange Act. Like¬
wise, state statutes frequently pro¬
vide a basis for exemption of the
bonds of such an Issuer, or con¬
tain provisions under which they
may qualify as exempt securities
upon compliance with simple stat¬
utory requirements.
Here again it is believed most

important to obtain specific rul¬
ings with respect to each issue be¬
fore it is brought to market from
appropriate regulatory bodies, as
express statutory exemptions exist
in only rare instances.

Conclusion '

Past performance seems but the
prologue to an increase of munici¬
pal financing by lease and by con¬
tract with varied types of Issuers
as the obligors on the bonds being
sold. The continued perfection of
the legal aspects and security be¬
hind these issues will merit wider
investor acceptance, produce lower
borrowing costs to the Issuers and
result in increased use of this type
of financing. The benefits from
perfecting such aspects of the ob¬

ligations may be illustrated by
comparing two recent issues with

comparable maturities. They are
the $30,000,000 State Office Build¬

ing Revenue Debentures of the

Indiana State Office Building
Commission, a public body cor¬

porate and politic, sold Sept. 9,
1958, at a net interest cost to the

Issuer of 4.23%, and the $8,325,000
Educational Facilities Building
Bonds of theWisconsin StateAgen¬

cies Building Corporation, a non¬
profit corporation, sold Sept. 16,
1958, at a net interest cost to the
Issuer of 3.87%. In the case of the
first issue, one of the leading rat¬
ing services failed to rate the
bonds while the last-mentioned is¬
sue was rated double A (AA) by
the same rating service. The ar¬

rangement of direct access of the

bondholder to state appropriated
funds for lease rental payments
under the financing documents in
the Wisconsin issue was the ap¬
parent reason for the high rating
of the issue and, of course, re¬
flected in the interest cost of the
Issuer.

To date the major investment
market for most types of these
obligations has been the institu¬
tional investor and frequently
through direct placement. This
perhaps has resulted from the
complex nature of the security and
the prior experience of the insti¬
tutions with similar obligations in
the corporate field. One can an¬

ticipate, however, that, as these
new types of obligations are per¬

fected and increase in volume, the
underwriter and dealer in the mu¬

nicipal business will be called

upon to participate more fre¬

quently in this underwriting and
distribution.
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Continued from page 8

Exploring Space via
Manmade Satellites

speed of 25 miles per second and
headed off tward the nearest star,
it would still require 30,000 years
to reach that nearest star.
You will see, therefore, that in

our "conquest" of space we really
haven't gone very far. We have
got just outside the earth's at¬
mosphere, which is a great
achievement. We will soon be
sending instrumented vehicles to
the vicinity of the moon—which
will be a most significant advance.
Later on, we will be sending in¬
strumented packages to the nearer
planets—or at least into the vicin¬
ity of some of them. I think you
will agree that during our life¬
time space exploration, so-called,
will be confined to the relatively
near portions of our solar system,
and manmade objects are not
likely to be disturbing the loneli¬
ness of interstellar space for a

long, long time to come.

However, there is plenty to
keep us busy within a few million
miles of the earth and many

exciting things are bound to be
happening during the coming
years.

Why Explore Space
Incidentally, it might be well to

ask ourselves why we want to ex¬

plore space anyway. There are
quite a few people who would be
quite willing to leave space alone
and spend the money for some¬
thing else. On the other hand,
there are plenty of other people
who are quite willing to spend
untold billions on exploration of
space, even though they have only
the vaguest idea as to what might
be achieved. There are, of course,
also those who think that shooting
a man out to space is an end in
itself, even though all he gets is
the ride and even though he may
not return. I think we can dismiss
such fancies and ask what are the
serious purposes of sending man-
made objects into space.
The first purpose, of course, is

a military one. Earth satellites
may turn out to be very valuable
reconnaissance devices, they may
be excellent stations for relaying
communication or television sig¬
nals, and they may be excellent
devices for making weather ob¬
servations, exploring the upper
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atmosphere, and doing other
things of value to the military
services. Eventually, it is con¬
ceivable that we may find ways
of using them to launch atomic
weapons, though at the present
moment this appears to be a rea¬
sonably difficult enterprise. Nev¬
ertheless, the potential military
values are sufficiently great so
that a sizable program of launch¬
ing objects into space is being
undertaken through the military
services.

The second objective in space
ventures has to do with interna¬
tional prestige. Unfortunately, this
is an objective on which it is dif¬
ficult to put a price tag. Is it, for
example, worth millions of dol¬
lars to splash some red paint on
the moon just to show the world
that we can do it, or would it be
equally advantageous to do some¬
thing more useful even though
less spectacular? Will national
prestige be more advantageously
enhanced just by being the first
to do things in the biggest way,
or will the greatest long-range
prestige go to the nation which
does things that are most useful
and most rewarding to the human
race? There are so many hun¬
dreds of ventures which can be
carried on in space that it is cer¬
tain that no nation can be first in

everything. How shall we choose
those things in which we shall
try to be first, and how much is
this worth?

These are all questions which a
scientist finds difficult to answer

and, for the sake of this talk, I am
going to assume from now on that
the greatest prestige will go to the
nation which does the best job of
meeting my third objective of
space exploration — namely, se¬
curing scientific information.

Space research for scientific
purposes is clearly a field of
staggering, exciting, and unpre¬
dictable possibilities.

Scientific Results

To illustrate what I mean, let
me give an example of the scien¬
tific results achieved by the very

first Explorer satellites. These showed nothing surprising as to
satellites, which were instrument- the meteors encountered or the
ed to measure temperature, mete- temperatures attained within the
oric impact, and cosmic rays, vehicle itself. However, the cos-
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mic-ray counter, even in the first
Explorer, showed some astonish¬
ing and unexplainable irregulari¬
ties. In Explorer III, which was
better instrumented, it became
evident that the Geiger counters
were detecting a wholly unsus¬
pected radiation field high above
the earth—a field in which the
radiation was of such great inten¬
sity that the Geiger counters were
paralyzed. The intensity was at
least a thousand times as great
as the cosmic-ray intensity. Here
clearly was a new and unsuspect¬
ed scientific phenomenon.
Explorer IV was equipped for

even more adequate measurement

of this new radiation field, and
the results from it which are

just now being analyzed are even
more surprising. The radiation
field is an astonishing phenome¬
non indeed. At high and low lati¬
tudes—that is, far from the equa¬
tor—the radiation reaches down
to within 200 miles of the earth's
surface. Above the equator, on
the other hand, the field becomes
intense five or six hundred miles
above the surface. A cloud of

charged particles trapped by the
lines of force of the earth's mag¬
netic field would behave just in
this way, and this seems to be the
only possible explanation. But
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what are these particles? What is
their energy? Where do they
come from? How long do they
stay? How far up do they ex¬
tend? These questions we are only
beginning to find preliminary an¬
swers to. From 600 miles to 1,600
miles the radiation gains rapidly
in intensity, doubling every 60
miles or so as one moves upward.
At 1,600 miles a human being
would exceed a "safe" radiation
dose in less than an hour, and a

certainly lethal dose in a few
hours— and the intensity is still
greater at higher altitudes!
Not only does the radiation

field raise all sorts of scientific

questions, but it raises some seri¬
ously practical ones for the future
of space exploration. Clearly, the
idea of a man sailing around the
earth in a satellite for weeks at
a time is going to be very diffi¬
cult and it will be extremely ex¬
pensive to provide the necessary

shielding to keep him from being
killed by the radiation. Not only
that, but all our nice dreams of
taking photographs from satellites
has now been exploded because
photographic film will be fogged
in a few seconds unless it is
shielded in a most elaborate way
—and if it is so heavily shielded,
how can it take any pictures?
It will be understood then, why

I say that the most exciting sur¬

prises await us as we continue
the scientific exploration of space.
Our very first research project—
the measurement of radiation—
has yielded unforeseen results
which may radically change our
ideas of space travel and of fu¬
ture space exploration.

Next on the Space Agenda
What then are the next steps?

No one can predict, of course, in
what area the next new discov¬
eries will be made. But there are

dozens of things scientists would
like to have a look at—and there
are almost sure to be surprises
since one cannot possibly predict
the results of experiments which
have never been tried—in areas in
which there is no previous human
experience. Observations of the
earth's magnetic field, of the ion¬
osphere and the propagation of
radio waves in space, observations
on the cloud and weather pat¬
terns, on radiations from the sun
and the stars that do not get
through our atmosphere, experi¬
ments with radio relay stations in
space for long-range radio and
television transmission—these and

many other experiments, observa¬
tions and measurements are now

being worked on as a part of our
space program.
How will these observations be

carried on?
The first space probes will be

additional earth-encircling satel¬
lites, like the Explorers, carrying
small loads of instruments to¬

gether with a radio transmitter
for relaying the measurements

back to earth. As larger satel¬
lites become possible—say those
weighing 100 to 200 pounds—more
elaborate instruments can be car¬

ried, and—still more important—
more batteries can be carried so

the radio transmitter will oper¬
ate for a longer period.

This brings up one of the most
difficult problems of space ex¬

ploration—the problem of how to
carry along enough energy to
keep the instruments and the
radio equipment operating for a

Continued on page 82
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Exploring Space via
Manmade Satellites

reasonable period. It is rather
exasperating to send up a satellite
which will stay in orbit for many
years—but which will only carry
enough batteries to operate for a
few weeks. Solar batteries will no
doubt some day be the answer,
but they operate only during the
time the satellite is not in the

earth's shadow, and so far they do
not furnish very much power.
As still more powerful rockets

become available, still larger
earth satellites will be used—and
some will be sent on orbits which
go not just a few hundred but
many thousands of miles away
from the earth. If an orbit is at-
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tained which stretches out 240,000
miles from the earth, it will—if
properly aimed and timed—come
into the vicinity of the moon as
it races around its orbit at a speed
of 36 miles per minute. Of course,
coming close to a target moving
that fast is not so easy, especially
when you are shooting from so far
away that it takes the satellite
three or four days to reach the
target. One will have to aim at
a point 150,000 miles ahead' of
where the moon is at the time you
shoot—and allow for the fact that
your satellite travels not in a
straight line; but in an ellipse.
(As a matter of fact, a rifle bullet
travels in an ellipse too—but a
relatively short and flat one!)
However, the calculations are

relatively straightforward— the
theory again was all worked out
by Newton—and so moon probe
experiments will be coming along
fairly soon. Then we will be able
to get information on the proper¬
ties of the moon and eventually
get some closeup pictures of the
moon—transmitted back to earth
by a television system of some
sort. To obtain good pictures from
a television station which is 240,-
000 miles away and transmitting
at only one watt of power will
not be so easy either!

Problems of Sending Man Into
Space

Some are probably, by now,
wondering why I have written
nothing about sending a man into
space. It is pretty obvious that
this is more difficult than send¬
ing instruments and, therefore,
will not occur so soon. But there
are two questions which must be
honestly answered if we are to
plan a sensible space program;
First, just how difficult—and ex¬
pensive—will it be to send up a
man; and, second, what will a
man! contribute that instruments
alone will not?
There are several types of diffi¬

culties to be encountered in send¬
ing men into space. First comes
the matter of safety. The reliabil¬
ity of rockets so far has not been
too good, to put it mildly. Even
the old reliable Army Jupiter-C
has only a three-out-of-five-score.
And we will hardly send up a
man when he has only a 60%
chance of getting into orbit— to
say nothing of coming back. Also
we will have to know much more
about this radiation field before
we send up a man who might be
burned to death by x-rays.
The next difficulty in sending

up a man is the matter of weight.
It is not only that a man weighs
200 pounds or so, but he must
carry along all the oxygen, water
and food he will need for his trip
—AND he must carry the instru¬
ments needed for his observations

and a radio and batteries to com¬

municate with home base, plus
such radiation shields as are re¬

quired and PLUS the fuel re¬
quired to get him back alive.

The Return Trip

And that brings up the third
difficulty—that of getting safely
back to earth. When one is orbit¬
ing the earth at a speed of five
miles per second, it will take
quite a bit of fuel to slow down
so that you will sink to a lower
orbit. Paradoxically, as one falls
to a lower orbit one speeds up

again, so when one encounters the
earth's atmosphere one is going
a bit faster than five miles per

second. Now comes the problem
of arranging things so that the air
slows you up before it burns you
up. This re-entry problem for a
man is clearly a bit more difficult
than for a nuclear warhead, but
it can be solved—and if our sat¬
ellite now can sprout wings and
come home like an ordinary jet

airplane all will be well. But do
not be surprised if the difficulties
prevent all this being achieved
right away, and do not be sur¬
prised if the first few human pas¬
sengers fail to get back alive.
And what, then, is the reason

for going to all this trouble to get
a man into space? Just for the
ride? That seems hardly a justi¬
fiable expense to be borne by the
taxpayer. Just so he can SEE
what the earth and other objects
look like? It would be much bet¬
ter to have pictures that other
people can see too and which pro¬
vide a permanent record. Is the
man needed to operate instru¬
ments of observation? For most
of the experiments I have men¬
tioned, automatic instruments can
be provided at far less weight and
cost than a man. It is only when
we get to rather intricate observa¬
tional problems—such as keeping
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a telescope pointed at a distant
star—that the skill of a man be¬
comes essential, or when one faces
difficult problems of navigation
such as steering a close course to
the vicinity of a distant planet.
Clearly there are hundreds of
simpler tasks to be achieved first,
so that, as far as scientific results
are concerned, the sending up of
a man can wait a while.

One of the great dreams of men
is that they will someday land on
the moon or on another planet
and look around— or possibly
even remain and settle down.

However, getting to the moon and
then coming back to earth con¬

stitutes an enterprise of a new

order of magnitude of difficulty.
Let us follow such a journey,
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step by step, to see what the
problem is.

The Journey—Step by Step

Suppose our 200-pound man is
to take a round trip to the moon

—say three days up, three days
there, and three days back. Air,
water and food for nine days will
weigh with suitable containers at
least another 200 pounds. The
satellite vehicle to hold him and

keep him pressurized and shielded
from radiation and provided with
the necessary instruments will
certainly weigh 2,000. pounds—
possibly very much more. So a

2,400-pound payload must be
lifted into orbit. This will cer¬

tainly require 100 pounds of fuel
for each pound of payload—240,-
000 pounds in all. That's not too
bad—but we have just begun. To
land on the moon gently will take
a lot of rocket fuel to provide re¬
verse thrust. There is no atmos¬
phere on the moon to help us
descend gradually. I would guess
at least 10 pounds of fuel for each
pound of load—24,000 pounds
total. But this makes the payload
to be lifted from the earth 24,000
+ 2,400 = 26,400 pounds. The fuel
to lift this load off the earth will
be 2,640,000 pounds—and an en¬

gine with a thrust at least that
big will be required.
But we are still not through. To

lift our man off the moon again
and get him back into an orbit
headed toward the earth will take
more fuel—at least 10 pounds for
each pound of load. So the pay-
load to be landed ON the moon

will be 24,000 + 2,400 = 26,400
pounds, and it will now take 264,-
000 pounds of fuel to lower this
onto the moon. So the payload to
be lifted from the earth is now

264,000 + 26,400 = 290,400
pounds, and the fuel required to
lift this payload from the earth
is 29,000,000 pounds! And we
still haven't allowed for the fuel
required to slow the man up as he
comes back to earth, which will
multiply all this by another factor
Of 10! 300,000,000 pounds of
thrust! ! ! It may take a little
time to achieve that. And it
might be expensive too.
Now I do not like to be a wet

blanket and discourage anyone

about space travel. But I do
think we, the taxpayers, need to
face the facts and not be misled

by the easy imaginings of the
over-zealous space cadets and
comic strip addicts. Space RE¬
SEARCH by instrumented pack¬
ages is important and feasible
and eminently worth doing.
Space TRAVEL by human beings,
however, runs into colossal diffi¬
culties and expenditures and we

should not be led into thinking
that it can be achieved cheaply or
soon. And we all ought to be do¬

ing some hard thinking about just
what we expect of our space pro¬

gram and what we are willing to
pay for it. t
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Continued from page 17

Report of Municipal Committee
at the General Election on Nov. 4,
1958. The proposed Constitutional
Amendment provides that the
bonds of any school district of the
State of New Jersey, issued ac¬

cording to law, shall be proper
and secure investments for the
Constitutional fund for the sup¬

port of free public schools, and
that the fund and the income
therefrom or other moneys ap¬

propriated in support of free pub¬

lic schools may be used in such
manner as the Legislature may

provide by law to secure payment
of principal and interest on bonds
or notes issued for school pur¬

poses by comities, municipalities
or school districts, or for payment
or purchase of such bonds or notes
or claims for interest thereon. In
implementing the proposed Con¬
stitutional Amendment, Chapter
126 provides that the income of
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the fund for the support of public
schools, in addition to its use for
the support of such schools, pay¬
ment of salaries of county super¬
intendents of schools and payment
of accrued interest On bonds pur¬
chased by the fund, shall be used
for the payment of interest on and
the purchase of bonds issued
locally for school purposes.

The legislation also provides
that in event that a school district
or municipality anticipates that it
will be unable to meet the pay¬
ment of principal or interest on
any of its bonds issued after the
effective date of the- legislation
(effective date is Dec. 4, 1958 is
Constitutional Amendment as ap¬
proved by the voters on Nov. 4,
1958) and upon certification of
such inability to the Trustees of
said fund by the Commissioner
of Education and the Director of
the Division of Local Government,
or upon notice and verification of
such inability, the Trustees of
said fund shall, within the limits
of available moneys, use said fund
and the income therefrom to pur¬

chase any such bonds at the face
amount thereof, or to pay to the
holder of any such bond the inter¬
est due or to become due thereon.

All of such purchases and pay¬

ments are to continue for so long
as the district or municipality is
unable to make such payments,
but no such purchase or payment
of interest is to be made unless

the sums available to the district

as State building aid shall be in¬
sufficient for the purpose.

WEST VIRGINIA:

West Virginia Turnpike: The
Kanawha County Circuit Court
has ruled that the West Virginia

Turnpike Commission is liable for
interest on more than $2 million
in defaulted bond interest pay¬

ments. Judge Frank L. Taylor, in
handing down the decision after
Guaranty Trust Co., of New York,
trustee for the Turnpike bond¬
holders, brought suit for a de¬
claratory judgment, certified his
ruling to the State Supreme Court
for review.

Interest on interest, if paid Oct.
1 by the Commission would
amount to more than $30,000.

Federal Legislation and
Activity

Action taken by the Federal
Government that affects the mu¬

nicipal bond fraternity that was
deemed most important by your

committee is reported below.

Community Facilities Act of
1958: An act to expand the Fed¬
eral Public Facility Loan Pro¬

gram to authorize an aggregate
of $2 billion in Federal loans to
States and municipalities, if they
are not able to obtain the funds

from other sources "on equally
favorable terms and conditions,"
with maturities up to 50 years

at a maximum interest rate (de¬
termined under a formula) which
would presently be 3%. The ad¬
ministrator would be authorized
to fix a lower interest rate than
"to encourage and promote essen¬
tial public works and public fa¬
cilities." At hearings before the
Senate Committee on Banking and
Currencies, the IBA opposed this
bill which is now before the
House Committee on Banking and
Currency after being amended in
the Senate as to the amount of
funds to be available—$100 mil¬
lion and the interest rate 3%%■.

Tax Exempt Dividends: A pro¬
vision in the revenue bill to per¬
mit investment companies to pass

tax-exempt dividends through to
their shareholders in "exempt in¬
terest dividends" was eliminated.

TVA Revenue Bond Bill: The

Senate, on Aug. 9, 1957, passed
S. 1869 (with amendments), which
would authorize TVA to issue and
sell revenue bonds in an aggre¬
gate amount not to exceed $750,-
000,000 outstanding at any one
time, to assist in financing its
power program. The bill specif¬
ically provides that bonds issued
by the TVA shall not be obliga¬
tions of or guaranteed by the
U. S., that the principal and in¬
terest of TVA bonds shall be ex¬

empt from State and local taxa¬
tion (except estate, inheritance
and gift taxes), and that national
banks may buy or underwrite
TVA bonds. ' <

A similar bill (H. R. 4266),
which places no limitation upon
the amount of revenue bonds that

may be issued by the TVA, was
reported favorably in the House

by the Committee on PublicWorks
on Aug. 13, 1957, and is pending
on the House Calendar.

,

S. 1451, which would provide
the "Financial Institutions Act of

1957," would .amend and revise
the statutes governing financial
institutions and credit (including
the National Bank Act, the Fed¬
eral Reserve Act and the Federal

Deposit Insurance Act). This bill
passed the Senate with amend¬
ments on March 21, 1957. Exten¬
sive hearings were held on the
bill by the House Banking and
Currency Committee, but it ha$
not been reported by that Com¬
mittee.

No action has been taken on

the bills pending in Congress to
authorize banks to underwrite

revenue bonds.

Tax Treatment of Bond Premi¬
ums for Dealers: The Senate Fi¬

nance Committee is expected to
issue a final report on changed
made in the Mills Bill known as

the Technical Tax Amendments

Act of 1958, which concerns tax-¬

exempt bonds under its Section 3.
As amended, and yet to be acted

on by the Senate, when formatter
reported, it will require dealers
in tax-exempt bonds to amortize

premiums on all tax-exempt bonds
sold at a loss.

It will provide for amortization
of the premium on tax-exempt
bonds sold at a gain except bonds
not held for more than 30 days,
or bonds on which maturity or

earliest call date, is more than
five years from the date of ac¬

quisition.

The Investment Bankers Asso¬

ciation testified on the bill and

opposed the phrasing of the bill
as it came from the House. Under

the Senate version, amortization
would be required on bonds sold
at a gain only where bonds were
held for more than 30 days and
the maturity, or earliest call date
was not more than five years from
acquisition. I .

The effective date is expected
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to be for bonds acquired after
Dec. 31, 1957, rather than as of
Nov. 7, 1956, as in the House
measure.

State Industrial Bonds
TENNESSEE:

The State Supreme Court has
upheld the constitutionality of the
State's 1955 Industrial Bond Law
in a 3-to-2 decision.
The 1955 Act, which is patterned

after Mississippi's Balance Agri¬
culture With Industry Law, au¬
thorizes municipalities and coun¬
ties to issue bonds backed by
their full faith and credit to fi¬
nance buildings for lease to pri¬
vate industry.
A test case developed when City

of Lebanon voters approved a

$350,000 bond issue to finance
construction of a building for a

luggage company.
The Court ruled that Tennessee

was not powerless and could not
be forced to remain supine when
a changed public policy was re¬

quired if our economy was to
survive.

KENTUCKY:

Industrial bond issuance pro¬

posals of two Kentucky cities have
been ruled illegal by the State
Court of Appeals.
The cities of Corbin and Hen¬

derson had sought to establish the
validity of bond issues they
planned to sell to finance indus¬
trial projects which jt was hoped
would relieve unemployment.
The Court held that while ac¬

quiring or aiding to acquire in¬

dustrial property for the relief of
conditions of unemployment is, in
a broad sense, a public project, it
cannot be regarded as such when
it comes to financing the same by
the issuance of revenue bonds.

Since Congress is still in ses¬

sion, our report on Federal Legis¬
lation affecting municipal bonds

is, of necessity, not complete.

Respectfully submitted,

MUNICIPAL COMMITTEE

Byron J. Sayre, Chairman
Ira Haupt & Co., Chicago, 111.

Eucker Agee
Sterne, Agee & Leach,
Birmingham, Ala.

Kenneth A. Ellis
Kenneth Ellis & Co.,
Phoenix, Ariz.

Walter J. Coughlin
Coughlin and Company, Inc.,
Denver, Colo.

Harry V. Keefe, Jr.
Tucker, Anthony, & H. L. Day,
Hartford, Conn.

Edward B. Wulbern *

Pierce, Carrison, Mulbern, Inc.,
Jacksonville, Fla.

Thomas J. Pendergrast
Courts & Co., Atlanta, Ga.

Harry J. Wilson
Harry J. Wilson & Co.,
Chicago, 111.

C. Homer Kees
Ducournau & Kees,
New Orleans, La.

Edwin P. Sunderland
John C. Legg & Company,
Baltimore, Md.

Robert B. Harkness
Harkness & Hill, Incorporated,
Boston, Mass.

Melvin R. Stuit

Kenower, MacArthur & Co.,
Grand Rapids, Mich.

Jack Dillard

Beecroft, Cole & Co.,
Kansas City, Mo.

James Musson

Phelps, Fenn & Co.,
New York, N. Y.

John G. Heimerdinger
Walter, Woody & Heimerdinger,
Cincinnati, Ohio

Charles N. Tripp
Chas. N. Tripp Company,
Portland, Ore.

Philip P. Gaughan
DeHaven & Townsend, Crouter
& Bodine, Philadelphia, Pa.

Taylor B. Almon

Rauscher, Pierce & Co., Inc.,
Dallas, Texas

Nicholas G. Smith

Edward L. Burton & Co.,
Salt Lake City, Utah

Garnett O. Lee, Jr.
Francis I. du Pont & Co.,
Richmond, Va.

Martin O. Nelson

Martin Nelson & Co.,
Seattle, Wash.

Charles Rieger
Merrill Lynch, Pierce, Fenner
& Smith, Minneapolis, Minn.

PHOTOGRAPHER FOR N.8.T.A. CONVENTION ISSUE

PRINTS AVAILABLE AT $2.00 EACH

Mail Check Today
" '

TO

ROBERT E. MclHTYRE
c/o BROADMOOR HOTEL

COLORADO SPRINOS, COLO.

Specialising in...GEORGIA,

Alabama, Florida, North Carolina,

South Carolina, and General Market

MUNICIPALS

Trust Company

of Georgia

Distributors And Underwriters

, of

Investment Securities Since l8gsf.

The Robinson - Humphrey Company, Inc.
RHODES-HAVERTY BUILDING

ATLANTA 2, GEORGIA

JACKSON 1-0316 LONG DISTANCE 421

Bell Teletype AT 288

New York Representatives
15 Broad Street /

Telephone: HAnover 2-1561
Bell Teletype: NY 1-2712

Private wire Atlanta-New York

Telephones:
JAckson 2-6000 and L. D. 521

Bell Teletype AT-283
The Bank Wire

We Cover The Southeast!

Check with us on

Southern and General Market

Securities

Established 1925

Members New York Stock Exchange and
Other National Exchanges

ATLANTA, GA.
LD-159 AT-187

NEW YORK, N. Y.
BO 9-9227 NY 1-2370

Wire System extende to New York and Principal
Southern Cities

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



86 THE COMMERCIAL and FINANCIAL CHRONICLE Thursday, October 23, 1958

Continued from page 10

Investment Opportunities
In Missile Industry

Table below shows that while re¬

cent earnings reports are decid¬
edly mixed when compared to the
previous year's performance, price
action has ignored the bad and
only listened to the good.
These 23 companies, by the way,

(with the exception of Boeing)
comprise the writer's "M i s s i 1 e
Index." The reason investors are

celebrating even if they did only
wake up with Sputnik is that this
Index has gone up a whopping
36% in the last 12 months, while
the Dow-Jones increased 15%.
Those getting in earlier did even

better, of course. Buying these
companies in June 1955 (when the

Index was first compiled) you
would have a 65% appreciation in
value, against an improvement in
the Dow of 23%. But this is the
past. What of the present and the
future?

: Present and Future

Today, the Missile Industry has
a $5 billion yearly volume, and is
still growing fast. Dividing up the
current business (among publicly-
held companies) are a few "true"
missile companies (i.e. Aerojet,
Thiokol, Marquardt) whose busi¬
ness is exclusively dependent on
their missile contracts; another
couple of dozen companies heavily
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BAKER, WATTS & CO.
Members New York Stock Exchange

Members Philadelphia-Baltimore Stock Exchange
Associate Members American Stock Exchange

U. S. Government Bonds

State, County and Municipal Bonds
Public Authority and Revenue Bonds

Listed and Unlisted Stocks and Bonds

Active Trading Markets in Local Securities

CALVERT & REDWOOD STREETS

BALTIMORE 3, MD.

Bell System Teletype—BA 395
Telephones: New York—CAnal 6-7162 Baltimore—MUlberry 5-2600

Representative—Clarksburg, W. Va.

ROBERT BARRETT A SOHS
ESTABLISHED 1840

Build for the Future by Investing in America"

MEMBERS

New York Stock Exchange
American Stock Exchange (Associate)

Philadelphia-Baltimore Stock Exchange

Redwood & South Sts.

BALTIMORE 3, MD.

MUlberry 5-7600
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BArclay 7-1919

Private IFire Between Baltimore and New York Offices

committed to missiles but who
have other business too (i.e. the
companies listed in the above
table); then come around 100 com¬

panies that are either too small, or
too big and diversified, or in a

period of transition still, to be
included in either of the first two

groups (i.e. Acoustica Associates,
Philco, United Aircraft); and
finally come about 2,000 com¬
panies that have something to do
with missiles, but it is not yet
clear whether this aspect of their
corporate activities will ever rise
to a high enough, sustained level
to warrant their inclusion in the
Missile Industry Group.
This figure of 2,000 is, of course,

pretty arbitrary when you con¬
sider that more than 5,000 firms
are participating in development
of the Atlas weapon system alone
as primary or secondary suppliers,
according to a recent study made
by General Dynamics. (How many
of these were public companies
was not revealed.) >

The thing that most people don't
yet realize about the Missile In¬
dustry is the unbelievable growth
it is going to experience in the
next 10 years, notwithstanding any
Washington "economy" drives or
taxpayer complaints about the
costs. Let us first look at today's
base. Already it is being said that
we are spending far too much on
missile development and overall
Defense, but here are the facts—

Missile Spending Facts

(1) The defense appropriation of
$41.0 billion set by Congress for
fiscal 1959 is supposed to be a

peacetime record. Ignoring the
implications that today's world
should be considered at peace, this
figure represents about 8.7% of
what our Gross National Product
will be in early 1959. In no single
year since 1951 have ever ex¬
pended so small a percentage of
our GNP for defense. During
Korea, the level was around 12%,
and since Korea it has averaged
just above 9%. In talking about
"records" you just can't ignore the
effects of inflation and the overall
growth of our economic strength.
Aircraft and missile expenditures
have also failed to show any ap¬

preciable rise (at 2.5% of GNP in
fiscal 1958) although there has
naturally been a marked shift of
emphasis from aircraft to missiles.
(2) The $12 billion; Federal

deficit currently estimated for the
1959 fiscal budget has nothing to
do with increased defense spend¬
ing. What has changed since the
original plans for a balanced
budget were made has been Con¬
gressional boosts of $4.8 billion for
public works, government pay
raises and handouts for farmers,
while estimated tax receipts
dropped by $7.4 billion. The tax¬
payer, by the way, is today spend¬
ing as much for support loans on
surplus crops as he is for the en¬
tire missile program.
In any case, what we are spend¬

ing today is only a minute fraction
of what we will have to spend
tomorrow. It is important for in¬
vestors to realize that we are only
in the Model-T stage of missilry.
Over the past eight years we have
poured about $5 billion into the
development of our ballistic mis¬
sile program. In the Space Age, it
will cost us $1 billion just to de¬
velop a single vehicle. Never mind
what it will cost us to develop an

operational capability—that figure
has no meaning for people used to
dealing with only billions. Accord¬
ing to informed sources, 10 years
from now the Pentagon will be
spending over $25 billion per year
on missiles!

Waste Is Staggering

The reasons for figures like
these are actually quite obvious.
The waste engendered by our
missile program is staggering and
unavoidable. If costs could be
limited to the development of im¬
proved technology alone, expendi¬
tures could perhaps be controlled.
However, we are forced to pro¬

duce, and put on launching pads latest and best we've got even
in sufficient quantities, every though a more sophisticated one
weapon that happens to be the is already being developed. We

CORPORATE REPORTS i
2 Change in 3 Change In

Sales 2 Earnings Earnings Market Price
Company— (Million $) Per Share From 1957 From Yr. Ago
Chance Vought '-—$154 $4.35 . +123% + 77%
Raytheon Mfg 179 1.29 + 59 +103
Litton Industries4—— 83 2.12 + 40 + 37

"

Lockheed — 466 3.30 + 29 + 56
Aerojet-General5 — 92 0.54 + 29 + 20
Northrop6 — - 192 2.99 + 28 +. + 28
Boeing 861 2.78 + 19 + 30
Ryan Aeronautical7— 51 2.68 + 12 +23
Marquardt Aircraft8 23 0.80 + 11 + 37
Emerson Electric9 54 V 2.95 + 9 . + + 58
Bell Aircraft —101 0.81 + 3 +36
G. M. Giannini- 5 0.58 — + 67
Thiokol — 32 0.68 + 95
General Dynamics 790 2.04 — 9 + 17
Hercules Powder 117 0.89 + — 14 + 21 +
Martin 188 1.23 > — 19 +12
Douglas5 594 3.41 — 24 +3
North American9 679 2.27 — 32 + 49
Bendix Aviation9 476 2.65 — 33 + 21
American Bosch — 58 0.85 — 46 + 42
Thompson Products 142 1.29 — 56 — 3
Sperry Rand10 210 0.13 — 63 — 5
General Precision Equip. 86 0.16 — 93 — 24

1 For six-month period ending June 30,
unless otherwise noted.

2 Operating earnings only, on present
capitalization.

3 Adjusted for stock dividends & splits.
4 Twelve months to July 31.

5 Six months to May 31.
6 Nine months to April 30.
7 Nine months to July 31.
8 Twenty-eight weeks to July 19.
9 Nine months to June 30.

10 Three months to June 30.
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have to be in a constant state of

"preparedness" against the Rus¬
sian threat of aggression and this
is what is putting the strain on

governmental spending. No end
can be foreseen for our philosophy
on that score, since it is unfor¬
tunately the price we have to pay
for peace of mind in today's world.
This means not only production
expenses for missiles that are al¬
ready technically obsolete, but it
also involves constant checking
and testing, training and alerting,
huge electronics systems to guide
and track, detect and warn. In
short, a constant, and expensive
state of readiness.
This period of time may well be

referred to in history as the era of
"The War That Didn't Come."

Furthermore, we also have to en¬

gage in a lot of meaningless dis¬
play work in an attempt (that to
date has met with little success)
to offset the psychological effects
that Russian demonstrations of

space technology have had on the
as yet uncommitted peoples of the
world.

Evolutionary Stages
The most significant factor,

however, in selecting investments
among missile securities today is
"evolution." Every industry in the
United States has gone through
four stages of evolution:

lAJe invite IJour J^nquiried
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(1) A few early-bird pioneers
do the missionary work.
(2) When these pioneers have

created a market, everyone jumpj
on the bandwagon and the market
then suddenly experiences tre¬
mendous growth.
(3) Intense competition knocks

out a great number of the com¬

panies that came in at stage two.
(4) Stability is reached, with

the emergence of a comparatively
few leaders who consistently ac¬
count for the major portion of the
market while a number of medi¬
um-sized and small companies
battle it out for the remainder.

At this stage the rate of growth
of the industry slackens off con¬

siderably.
It might be said that later there

are many other stages with down¬
ward cycles, recoveries, etc., but
these come much later after an

industry is long established, and
do not concern us here. The Mis¬
sile Industry is today right in the
middle of Stage 2. The problem
of selection is therefore at its most

acute point, since we must judge
which companies will survive the
next stage. In addition, we want
to pick the "General Electric" of
Stage 4, for even though many
others will come through current
investments in the ultimate lead¬
ers will obviously result in the
greatest capital appreciation.
We have one great advantage

in the Missile Industry that we
did not have in the evolutionary
history of others. Time has be¬
come telescoped, and the whole
four-part process is likely to occur
at rocket speed. It is hard to look
ahead 20 or 30 years, somewhat
easier to plan for 5 or 10. For this
reason, I am willing to go out on
a limb and list a dozen rules for

investing in missile securities.

Investing Rules

(1) The leaders of tomorrow
will be able to supply most of
the air-frame, power plant, and
guidance mechanism without go¬
ing outside of their own company.
Therefore: invest in the "true"
missile companies (even though
these have gone up the most al¬
ready in price) and buy those
companies that are acquisition-
minded in one of these three areas

that they do not already cover.
Thiokol acquired Reaction Motors;
Northrop is negotiating with
American Bosch Arma; Lockheed
is talking to Hazeltine, etc. . . .

(2) Conversely, beware of the
medium-sized company that sticks
to only one area of concentration,
or states that it will travel alone.

(Only companies with big finan¬
cial angels in the background,
like Aerojet with its General Tire,
can afford to grow fast enough
internally to meet the tremendous
competitive pressures ahead.)
(3) Although companies that

are only involved in one or two
missile programs are certainly not
taboo, continuous evaluation of
Washington trends must be under¬

taken with even greater zeal than being made by someone else,
usual to avoid being caught un- (4) Next to correctly picking
awares by contract cancellation, the giants of tomorrow, the most
program elimination or obsoles- gratifying results will come from
cence by a newer weapon that is Continued on page 88
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Continued from page 87 ,

Investment Prospects
In Missile Industry

discovering small companies that
have—

A. Complete dependency on mis¬
sile work for the major
portion of their current and
potential volume;

B. Young and aggressive man¬
agement that includes engi¬
neering, sales, financial and
public relations talent;

C. A necessary product that is
good enough to meet contract
specifications;

D. A new enough, or different
enough, product so that cut¬
throat competition is not yet
a factor;

E. No broad sponsorship yet in'
the financial community; and,

F. A small capitalization on
which the company has not
yet shown any decent earn¬
ings. '

If this sounds like a tall order,

you will be surprised how many
companies just like that are
around. You must keep your ears
tuned to the right wave lengths,
not be afraid of making a lot of
field trips, and forget preconceived
standards and "tests." In this in-,
dustry, today's sure and conserva¬
tive investment may turn out to be
merely an unsuccessful specula¬
tion, while the "speculation" made
now will surely be the soundest
investment move possible.
(5) Ivory-tower analysis will be

fruitless. Statistics, general rules
and historical guides are meaning¬
less in picking the right stocks.
Price-earnings ratios and yields
are but two of the many useless
ratios when selecting missile equi¬
ties.

(6) An ear in Washington, and
a finger on the pulse of corpo¬
rate managements throughout the
country (even though this sounds
like a neatest-trick-of-the-week"
contribution) are the only activi¬
ties that will yield tangible, and
informed, results. Subscriptions to
the new specialized magazines in
the field (Missiles & Rockets; As¬
tronautics, etc.), and membership
in the American Rocket Society,
are important first steps in this
direction.

(7) Never forget that dramatic
events occur daily in this industry,
and expect extremely volatile
stock reactions to these events.
The market is much less likely to
discount in advance news about
missile companies.
(8) Forget about the market as

a whole. Missile securities have
already demonstrated that they
ignore, both on the up-side and
on the down-side, what goes on
in the general market.
(9) Follow contract awards

closely. Although they don't mean
business (or earnings) today for
companies, they do point up sig¬
nificant trends that will help you
evaluate what your own selections

can expect for the future. Con¬
tract awards are changing rapidly
in methods and type as well.
(10) Do not accept Washington

press announcements as gospel.
Many statements will be made to
appeal to the taxpayer-voter about
cutting expenditures, or about our

current technological prowess, or
about our diplomatic negotiations
that will mean the end of the cold
war. Such sops to political expe¬
diency should not blind you to
the truth about the tremendous
expenditures that will have to be
made in this field, the continuing
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necessity for technological ad¬
vances in the race for space su¬

premacy, and the goals of the
Kremlin in this race.

(11) Constantly re-evaluate your
holdings, and increase them.

(12) If you cannot, or are not
willing, to do all this (and indi¬
vidual investors are warned to let

professionals do it for them) don't
invest in the missile industry.
It was easy to make money in

Anno Space Age 1. It will be
harder to do so in Year 2. Year 3

will be murder. The opportuni¬

ties for tremendous profits are

abundant, and will continue to

exist for many years to come. But

opportunities for colossal fiascoes
are also available for those whose

selections are made superficially,
or by standards of valuation not

applicable to this indstry. After
the first wave of collective enthu¬
siasm has passed, growth indus¬
tries have a nasty habit of burn¬

ing the unwary. This will also

happen in the Missile Industry,
but it will happen sooner. Caveat

Emptor!

Continued from page 19
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BROADER MARKETS,

BETTER EXECUTIONS
Equitable's extensive private wire system
makes for broader markets/ up-to-the-minute
quotes, and faster execution of orders. Any
Equitable office will put you in immediate
touch with the entire network.

EQUITABLE
Securities Corporation
DALLAS • HOUSTON • BIRMINGHAM • NEW ORLEANS • MEMPHIS

ATLANTA • HARTFORD • GREENSBORO • PHILADELPHIA • JACKSON

322 Union Street
Nashville 3, Tennessee

Two Wall Street
New York 5, New York

HAGGERTY, JOHN P.*
Lowell, Murphy & Co., Inc.
Denver, Colo.

HALL, MAX L*
Dean Witter & Co.
Los Angeles, Calif.

HAMMELL, ELMER W*
First Securities Co. of

Chicago, 111.
HARDY, RUBIN*
The First Boston Corp.
Philadelphia, Pa.

HARRIS, S. RICHARD
Courts & Co.

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

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

HEIMERDINGER, JOHN M.
Walter, Woody & Heimerdinger
Cincinnati, Ohio

HILL, VIRGIL L*
U. S. National Bank

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

HOWARD, LESLIE J., Jr.*
J. S. Strauss & Co.
San Francisco, Calif.

HUDEPOHL, HARRY J*
Westheimer & Co.

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

HUNTER, WELLINGTON "Duke"
Wellington Hunter Associates
Jersey City, N. J.

HUNTER; HAYWARD H*
Geo. K. Baum & Co.
Kansas City, Mo.

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

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

JACKSON, WINTON A*
First Southwest Company
Dallas, Texas

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

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

Milford, Conn.
JOLLEY, LEX
The Robinson-Humphrey Co.
Atlanta, Ga.

JONES, JAMES E*
Gregory & Sons
New York, N. Y.

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

KEITH, CLYDE H*
Taylor, Rogers & Tracy, Inc.
Chicago, 111.

KENNEDY, B. F*
Bosworth, Sullivan & Co., Inc.
Denver, Colo.

*Denotes Mr. and Mrs.

KIMBALL, PAUL C.
Paul C. Kimball & Co.

Chicago, 111.

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

KIPP, JOHN D*
A. G. Becker & Co., Inc.
Chicago, 111.

KIRCHNER, ROBT. M*
Kirchner, Ormsbee & Wiesner,
Inc.

Denver, Colo.

KLEMOND, EMIL J.*
Merrill Lynch, Pierce, Fenner
& Smith
Minn.

KNAPP, REGINALD J*
G. C. Haas & Co.
New York, N. Y.

KOCH, OTTO J., Jr.*
The Marshall Co.

Milwaukee, Wise. . I

KOSTERMAN, P. A* ;

Zilka, Smither & Co., Inc.
Portland, Ore. j

KRAFT, VERNER H*
Oscar F. Kraft & Co.
Los Angeles, Calif.

Continued on page 90

Underwriters

Distributors

Dealers
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Firm Bids

Firm Offerings

Quotations

United States Government Securities General Market Municipals

THE

First National Bank
OF MEMPHIS

TELETYPES ME-283 • ME-284 TELEPHONE JAckson 5-8521

WIRE SYSTEM— THE BANK WIRE

ACTIVE TRADING MARKETS

WITH RETAIL OUTLETS

★

Insurance and Bank Stocks
Pubiio Utilities—Industrials

Municipal Bonds
★

Members Midwest Stock Exchange
*

WIRE SYSTEM

Goldman, Sachs A Co., New York

lark, Landstreet

Life & Casualty Tower * Nashville 3y Tenn.
TELETYPE NY 353 * ALpine 4-3311 and 6-6165 (Trading Dept.)
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Mr. 8c Mrs. Casper A. Rogers, Casper A. Rogers Co., New York; Mr. 8c Mrs. Robert Strauss, Daniel
F. Rice & Co., Chicago; Mr. & Mrs. John L. Canavan, Rauscher, Pierce & Co., Inc., Dallas

Richard R. O'Neil, Fairman & Co., Los Angeles; Mrs. St Mr. George Dockham, Hincks Bros. A Co.,
Bridgeport, Conn.; Forest W. Shipley, Marache, Dofflentyre & Co., Los Angeles

Continued from page 89
KRASOWICH, JOSEPH D*
Gregory & Sons
New York, N. Y.

KRISAM, WILBUR*
John C. Legg & Co.
New York, N. Y.

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

LANE, PAUL J.
Kidder, Peabody & Co.
New York, N. Y.

♦Denotes Mr. and Mrs.

THE

Member Midwest Stock Exchange

1st Floor, Kentucky Home Life Bldg.

LOUISVILLE 2, KENTUCKY

Bell Teletype LS 186 JUniper 4-0226

Kentucky Municipal Bonds
Local Securities

INVESTMENT DEPARTMENT

THOMAS GRAHAM

POWHATAN M. CONWAY CHARLES C. KING
HECTOR W. BOHNERT JAMES M. FETTER
WILLARD P. McNAIR OSCAR C. WRIGHT
Mrs. E. C. LEWIS CLARENCE G. TAYLOR
Mrs. ELINORE SEDLEY EUGENE L. COLCORD, Jr.

LHiiiiiiiiiimiiiiimiiiiiiiiiiikiiiiiiiiiiiiiiiiiiiiiiiiiuiiiimiiiiiiiiiiiiiiiiiiiiiiiiiii:
LOUISVILLE

Holman R.Wilson Walter Trinkle
Esther Kachler

Robert S. Gleason

Robert T.Vail

Thomas H.Minary
John B. Lessenberry
Lncian C.Whitaker II

Jack A. Moss

LEXINGTON

William B. Holton
John B. Farra
Guy A. Huguelet, Jr.
OWENSBORO
Robert S. Gleason

KENTUCKY SECURITIES |
Retail Distributors and Underwriters of |

Corporate Securities and |
Kentucky Municipal Bonds |

1 THE KENTUCKY COMPANY I
=• Member Midwest Stock Exchange

= LOUISVILLE 2, KY. LEXINGTON, KY. =
151 N. Upper Street
Phone 2-1858

5 Fifth at Liberty
■ JUniper 5-5011
2 Bell Teletype LS 579 2
S Direct Wire Between Offices and to Midwest Stock Exchange, Chicago ;
2 New York and Chicago Correspondents: 2
mi Paine, Webber, Jackson & Curtis 2

iimiiiiiimiiiiiiiiiiiiiHiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiif?

LASCELLES, JOHN A.
Dominion Securities Corpn.
Limited, Canada

LASCOR, LEON A.
J. K. Mullen Investment Co
Denver, Colo.

LATSHAW, JOHN*
E. F. Hutton & Company
Kansas City, Mo.

lawson, seward N*
Armstrong, Jones, Lawson &
White, Detroit

LEASON, H. GLEN*
. Leason & Co., Inc.

Chicago, 111.
lee, alonzo h*
Sterne, Agee & Leach
Birmingham, Ala.

LINDER, EVAN L*
Paine,Webber, Jackson & Curtis
Chicago, 111.

LISTON, CORWIN L.
Prescott & Co.
Cleveland, Ohio

long,martin J.
The First Cleveland Corp.
Cleveland, Ohio

LUEKER, CLEMENS T.
Hill Richards & Co.
Los Angeles, Calif.

McBRIDE, CECIL W. "Mickey"
Midland Securities Corp., Ltd.
Toronto, Canada

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

McCULLEN, WM. J.
Hendricks & Eastwood, Inc.
Philadelphia, Pa.

McCULLEY, C. RAEDER*
First Southwest Co.
Dallas, Texas

McFARLAND, JAMES B.
Stroud & Company, Inc.
Philadelphia, Pa.

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

McVEY, GEORGE M*
Lehman Brothers
New York, N. Y.

MACK, M. ALFRED*
W. E. Hutton & Co.
New York, N. Y.

MAGID, SAMUEL E*
Hill, Thompson Co., Inc.
New York, N. Y.

MAGUIRE, F. E*
Stroud & Company, Inc.
Philadelphia, Pa.

MAHONEY, C. D*
C. D. Mahoney & Co.
Minneapolis, Minn.

MANNEY, IRVING
Manney & Co.
Dallas, Texas

MANNIX, ROBT. D.
Earl M. Scanlan & Co.
Denver, Colo.

MARCUSSON, AL
Investment Dealers' Digest
New York, N. Y.

MARKHAM, EDWIN J*
Wertheim & Co.
New York, N. Y.

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

MASON, WALTER G*
Mason & Lee, Inc.
Lynchburg, Va.

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

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

MILLMAN, LEN
Consumer Finance Corp. of
America

Denver, Colo.

MITCHELL, JOHN*
Caldwell, Marshall, Trimble
& Mitchell
New York, N. Y.

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

MOORE, ALEXANDER W.
New York Hanseatic Corp.
Boston, Mass.

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

Cincinnati, Ohio
MORTON, ROALD A*
The Blue List Publishing Co.
New York, N. Y.

MUIR, E. D*
Muir Investment Corp.
San Antonio, Texas

MUNDY, JAMES G*
Suplee, Yeatman, Mosley Co.
Philadelphia, Pa.

MURPHY, JAMES H.
Dempsey-Tegeler & Co.
Chicago, 111.

Newhard, Cook & Co.
Underwriters and

Distributors

Listed and

Unlisted Securities

Municipal Bonds

Members

New York Stock

Exchange

American Stock

Exchange
(Associate)

Midwest Stock

Exchange

FOURTH AND OLIVE

SAINT LOUIS

Telephone CEntral 1-5585

Branch Offices

Alton, Illinois • Clayton, Missouri * Jefferson City, Missouri

Private Wire to Clark, Dodge & Co., New York

ST. LOUIS SECURITIES

Inquiries invited in all securities—Listed or
Over-the-Counter—from Dealers, Institutions or
Individuals—Nationwide Private Wire System.

UNDERWRITERS - DISTRIBUTORS - DEALERS

REINHOLDT & GARDNER
Members

New York Stock Exchange
American Stock Exchange (Assoc.)

ST. LOUIS 2, MO.
400 Locust Street

Bell Teletype—SL 335-336
Central 1-6640

Midwest Stock Exchange
Chicago Board of Trade

NEW YORK 5, N. Y.
120 Broadway

Bell Teletype—NY 1-2419
BEekman 3-5880

Springfield, ID. • Springfield, Mo. • Joplin, Mo.
Clayton, Mo. • Fort Smith, Ark.

Direct Private Wires to

Pershing Sc. Co.— Goodbody St Co.— G. A. Saxton Sc Co., Inc.
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Paul J. Lane, Kidder, Peabody A Co., New York; Mrs. A Mr. John J. Meyers, Jr.
Gordon Graves A Co., New York

Mr. & Mrs. John Latshaw, E. F. Hutton A Company, Kansas City, Mo.; Samuel F. Colwell,
W E. Button A Co., New York

NEELY, ORVILLE C.*
Merrill Lynch, Pierce, Fenner
& Smith

Denver, Colo.

NELSON, HARRY L*
Blyth & Co., Inc.
Chicago, 111.

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

OLIVER, ALLEN, L, Jr.*
Sanders & Company
Dallas, Texas

O'NEIL, DON*
Columbia Securities Co., Inc.
of Wyoming
Denver, Colo.

O'NEIL, RICHARD R*
Fairman & Co.
Los Angeles, Calif.

OWEN, RICHARD E.
Crowell, Weedon & Co.
Los Angeles, Calif.

PATTERSON, DONALD L.
Boettcher & Company
Denver, Colo.

PAULI, ROBT. A.*
Scherck, Richter Company
St. Louis, Mo.

PAYNE, RICHARD J.
Walter C. Gorey Co.
San Francisco, Calif.
*Denotes Mr. and Mrs.

PEDRICK, PARKS B., Jr.*
Howard, Weil, Labouisse,
Friedrichs & Co.
New Orleans, La.

PEISER, HARRY J *
Ira Haupt & Co.
New York, N. Y.

PERKINS, JACK F., Jr.
Midland Securities Co., Inc.
Dallas, Texas

PETERS, GERALD P., Jr.*
Peters, Writer & Christensen,
Inc.

Denver, Colo.
PITT, ROBERT W.*
Blyth & Co., Inc.
Portland, Ore.

POWELL, JAMES
Boettcher & Company
Denver, Colo.

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

Boston, Mass.
QUINN, EUGENE J.
J. F. Reilly & Co., Inc.
Jersey City, N. J.

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

REED, HARRY F*
Municipal Securities Co., Inc.
Dallas, Texas

REILLY, JOHN C.* & Daughter
G. H. Walker & Co.
New York, N. Y.

REMINGTON, CLIFFORD G*
Woodcock, Hess, Moyer & Co.,

■, Inc. ■

Philadelphia, Pa.
RILEY, WM. T., Jr.*
Loewi & Co., Inc.
Milwaukee, Wis.

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

ROGERS, CASPER A *
Casper Rogers & Co.
New York, N. Y. .

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

ROHDE, JOHN I*
John R. Lewis, Inc.
Seattle, Wash.

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

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

Milwaukee, Wis.

SACCO, ARTHUR C.
Webster, Marsh & Co.
Chicago, 111.

SANDERS, S. J.*
Foster & Marshall

Seattle, Wash.

SAWERS, ARTHUR R*
Chesley & Co.
Chicago, 111.

SPECIALISTS

IN

OVER-THE-COUNTER

SECURITIES

SCHERCK, RICHTER COMPANY
Members Midwest Stock Exchange

320 N. 4th Street

ST. LOUIS 2, MO.

SAWTELLE, MILTON H*
New York, N. Y.

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

SCHLICTING, HUGH R*
Wm. P. Harper & Son & Co.
Seattle, Wash.

SCHNOFF, SAMUEL*
First National Bank

Chicago, 111.
SELIGMAN, BERTRAM*
Straus, Blosser & McDowell
New York, N. Y.

SENNOT, WM. J., Jr.*
Cook Investment Co.

Chicago, 111.
SERLEN, LOUIS "Hank"*
Josephthal & Co.
New York, N. Y.

SHIPLEY, FORESTW*
Marache Dofflemyre & Co.
Los Angeles, Calif.

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

Portland, Ore.
SMITH, BURTON*
Donald C. Sloan & Co.

Portland, Ore.

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

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

Syracuse, N. Y.

SMITH, PRENTICE K.
First Boston Corp.
New York, N. Y.

SMITH-DAWSON, STANLEY
EDW.

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

SNODGRASS, CHARLES K*
Peters, Writer & Christensen, ■.

- Inc. •

Denver, Colo.

SPARKS, RUSSELL K.
Barret, Fitch, North & Co.
Kansas City, Mo.

SORUM, KERMIT B*
Allison-Williams Co.

Minneapolis, Minn.
STEPHENS, J. F.
Waddell & Reed, Inc.
Kansas City, Mo. L

Continued on page 92

Bell Teletype SL 456 GArfield 1-0225

ST. LOUIS MARKETS
Our Trading Department Is Active In All
Local Listed And Unlisted Securities

And Invites Your Inquiries

"If there ie a Market we can find it"

We Specialize In Orders For Banks and Dealers

SO registered representatives give you pin point distribution in this area

EDWARD D. JONES & CO.
ESTABLISHED 1871

New York Stock Exchange
Midwest Stock Exchange

Members
American Stock Exchange (Assoc.)

Chicago Board of Trade

300 North 4th St. Saint Louis 1, Mo.
CEntral 1-7600 Teletype SL 803

Direct Private Wire Connections with
Josephthal & Co., New York, and New York Hanseatic Corp., New York

Francis I. du Pont & Co., Chicago

SIXTY-EIGHT YEARS

OF

INVESTMENT

BANKING

Stifel, Nicolaus & Company
INCORPORATED

MEMBERS

NEW YORK STOCK EXCHANGE

AMERICAN STOCK EXCHANGE (Assoc.)
MIDWEST STOCK EXCHANGE

ST. LOUIS, MISSOURI CHICAGO, ILLINOIS
Moline, Illinois

Private. Wire Between St. Louis and Chicago Offices
and to Hoyden, Stone A Co* New York City
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Mr. & Mrs. Edwin L. Tatro, Edwin L. Tatro Co., New York; Mr. & Mrs. Don Fisher, D. B. Fisher
Company, Detroit, Mich.

Mr. & Mrs. Samuel Weinberg, Weinberg, Grossman A Co., Inc., New York; Mr. & Mrs. Wilbur
Krisam, John C. Legg A Company, New York

Continued from page 91
STRAUSS, ROBERT*
Daniel F. Rice & Co.
Chicago, 111.

SWAN, LESLIE B*

Chas. W. Scranton & Co.

New Haven, Conn.

IN THE SOUTHWEST

BOSTON SECURITIES CO.
TOWER PETROLEUM BLDG.

DALLAS 1, TEXAS

§ §

Compliments of

MANNEY & CO.

DALLAS, TEXAS

Established 1920

Dealers and Brokers in .. .

• CORPORATION STOCKS AND BONDS

• PUBLIC UTILITY PREFERRED AND
COMMON STOCKS

• BANK STOCKS

• INSURANCE STOCKS

• TEXAS MUNICIPAL BONDS

DALLAS UNION SECURITIES COMPANY
Member Midwest Stock Exchange-

Member American Stock Exchange (Assoc.)

DALLAS, TEXAS FORT WORTH, TEXAS
1001 ADOLPHUS TOWER • FT. WORTH NATIONAL BANK BLDG.

Riverside 1-9021 TEL.: Corporate DL 390, Municipal DL 991 EDison 5-1248

Direct wire to

Glore, Forgan and Company, Chicago and Troster, Singer
and Company, New York

SWENSON, CARL J*
Cummings & Co.
Providence, R. I.

TAPP, GEORGE M* , /
Doherty, Roadhouse & Co.
Vancouver, B. C.

TATRO, EDWIN L*
Edwin L. Tatro Company
New York, N. Y.

TEGELER, J. F.
Dempsey-Tegeler & Co.
St. Louis, Mo.

THORSEN, LESTER J.
Glore, Forgan & Co.
Chicago, 111.

TISCH, ALFRED F*
Fitzgerald & Company
New York, N. Y.

TODD, LOUIS, Jr.
Jack M. Bass & Co.

Nashville, Tenn.
TOPOL, ROBERT M*
Greene & Company
New York, N. Y.

TRAVISS, JAMES A*
S. J. Brooks & Company
Toronto, Canada

TUNKS, PHIL S*
J. A. Hogle & Co.
Salt Lake City, Utah

TURNER, STEPHEN C., Jr.
Turner-Poindexter & Co.
Los Angeles, Calif.

VALLELY, EDWARD V*
John Nuveen & Co.

Chicago, 111.
VAN ARSDALE, NIELAND B*
Blyth & Co., Inc.
Los Angeles, Calif.

VerMUELEN, JOHN W*
VerMuelen & Co.
Racine, Wis.

VICINO, WALTER J*
Blyth & Co., Inc.
San Francisco, Calif.

WAKELEY, THOMPSON M*
A. C. Allyn & Co.
Chicago, 111.

WALDRON, STANLEYM*
Merrill Lynch, Pierce, Fenner
& Smith
New York, N. Y.

WALKER, GRAHAM
Gregory & Sons
New York, N. Y.

WALSH, RICHARD H*
Newhard, Cook & Co.
St. Louis, Mo.

WARNER, FRANK W*
G. A. Saxton & Co., Inc.
New York, N. Y.

WEBSTER, W. W* '
Bateman, Eichler & Co.
Los Angeles, Calif.

WEINBERG, SAMUEL*
S. Weinberg, Grossman & Co.,
Inc.

New York, N. Y.

WEISS, MORTON*
Singer, Beane & Mackie, Inc.
New York, N. Y.

WELCH, EDWARD H*
Sincere & Company
Chicago, 111.

WELCH, FRANK*
R. S. Dickson & Co., Inc.
New York, N. Y.

WELLER, JOHN S*
Stevens Weller & Co.
Los Angeles, Calif.

'Denotes Mr. and Mrs.

WERNECKE, RICHARD A*
Burton J. Vincent & Co.
Chicago, 111.

WESSENDORF, HOMER W., Jr.*
Mitchum, Jones & Templeton
San Francisco, Calif.

WHITE, JULIANM*
White & Co.
St. Louis, Mo.

WILEY, DAVID W., Jr.
Wiley Bros., Inc.
Nashville, Tenn.

WILLIAMS, ROBERT C.*
Weeden & Co.
Chicago, 111.

WILSON, HARRY J*
Harry J. Wilson & Co.
Chicago, 111.

WITTE, NICHOLAS H^
First Boston Corp.
New York, N. Y.

WOGLOM, ALBERT G* ■. .

Clayton Securities Corp.
Boston, .Mass.

YOUNG, PHILIPM*
Refsnes, Ely, Beck & Co.
Phoenix, Ariz.

ZIMMERMAN, WM. J*
Bingham, Walter & Hurry, Inc
Los Angeles, Calif.

Creston H. Funk, Hobbs 6? Co.
Members Midwest Stock Exchange

UNDERWRITERS • DEALERS ' DISTRIBUTORS

Corporate and Municipal Securities

Trading Markets
in Texas and other Southwestern Securities

Frost National Bank Bldg.
San Antonio, Texas ,

CApitol 7 6215
Teletype SA-11

Underwriters — Distributors — Dealers

CORPORATION AND MUNICIPAL SECURITIES

TRADING MARKETS IN

LEADING SOUTHWESTERN SECURITIES

Russ & Company
INCORPORATED

Member*

New York Stock Exchange American Stock Exchango (Associate)

Alamo National Building
SAN ANTONIO 5, TEXAS

BeU Teletypes
TRADING DEPARTMENT—SA 23 MUNICIPAL DEPARTMENT—SA S3

Direct Private Wires to

Carl M. Loeb, Rhonda* A Ca* New York, First Southwest Co., Dallas,
and Connecting Wires to Principal Financial Centers
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Mr. & Mrs. John Heimerdinger, Walter, Woody A Heimerdinger, Cincinnati, Ohio; William Gregory III,
Gregory A Sons, New York City

Bernard j. Conlon, P. F. Fox A Co., Inc., New York; Mr. & Mrs. Vincent M. Gowen, Goldman, Sacfis
A Co., New York; Gilbert Busch, Albert Frank-Guenther Law, Inc., New York

Continued from page 11

Factors Underlying the
Economic Outlook

ago to $82.39 in 1957 and an Au¬
gust, 1958, annual rate of over

$83.50.
What has made this upgrading

in occupation and income pos¬
sible? Isn't it clear that the an¬

swer has been greater mechaniza¬
tion—of which automation is the
latest phase? Investment in plant
and equipment per worker has
tremendously increased, so that
the worker's productivity could
support these higher wages. In
the period 1947-56 the Bureau of
Labor Statistics estimates a pro¬
ductivity increase in the manu¬

facturing sector of 3.2% per year.

Apparently this slipped to only
0.8% in 1957 over 1956.
Note that I said it was invest¬

ment in new and better plant and
equipment that has made the pro¬
ductivity of the individual worker
increase so tremendously. For the
100 largest non-financial compa¬
nies, as measured by their total
assets reported at the end of 1957,

the average investment was about
$24,000 per employee. For the
manufacturing companies it was
about $20,000 per employee, t
Now, we hear and read a lot

about the inflationary effect of
increases in wage rates which ex¬
ceed increases in productivity. I
think it's clear, from the invest¬
ment figures quoted, that they
cannot even equal increases in
productivity if we are to attract
the necessary continuous invest¬
ment essential to increasing pro¬
ductivity. Wages may rise in pro¬
portion to the average gain in
productivity for the economy as
a whole; but wages cannot absorb
the whole gain without discourag¬
ing enterprise and capital invest¬
ment.

In other words, all who con¬

tribute to increased productivity
should share in its benefits. And

this is especially true of consum¬
ers—that means all of us, includ¬

ing wage earners. And their gain
can only take the form of lower
prices based on the lower costs
which increased productivity
makes possible.

Service Employment Exceeds
-

Production of Goods

Another trend is important to
consider in discussing increased
mechanization. Sometime during
1953 an event took place which
was scarcely noted at the time.
For the first time in our history
employment in production of
services exceeded employment in
production of goods.
This trend is continuing: em¬

ployment in manufacturing, agri¬
culture, contract construction and
mining since 1952 has been ex¬

ceeded by the number employed
in trade, government, transporta¬
tion, utilities, finance, insurance,
real estate and miscellaneous other
services ministering to our com¬
fort and well-being, such as edu¬
cation and medical care. In many
of these occupations it is difficult
to increase productivity, although
they definitely contribute to the

productivtiy of others.
How do we appraise all of these

trends? Naturally they have in¬
volved changes in occupation for
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Underwriter

Distributor

Dealer

firstsmthwedt company
MERCANTILE BANK BUILDING

DALLAS

Abilene Houston Lubbock Plainview San Antonio Tyler

many, and many cases of individ¬
ual hardship. But if our reaction
is one of fear, resulting in a drive
for greater job security and higher
pay for existing jobs, we can kill
the goose that's laying the golden
eggs.

,
.

We can put roadblocks in the
way of an evolution which is in
fact bringing us closer to fulfilling
the American dream: self-im¬

provement, greater leisure, higher
real purchasing power and better
jobs requiring human attributes

which no machine will ever dis¬
place.
I said earlier we need to under¬

stand the elements of our own

system; and whenever business¬
men, organized labor or govern¬
ment intrpduce or maintain rigid¬
ities and inefficiencies into our

profit and loss system, they post¬
pone indefinitely the progressive
realization of progress and pros¬
perity for us all. In the name of

security they prevent healthy
Continued on page 94
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Factors Underlying the
Economic Outlook

the international or domestic mar¬
ket. Many foreign countries are
learning how we make things, are
getting the latest equipment and
working for less. And the Com¬
munists can ignore freedom and
consumer goods to channel their
resources where they will do the
most good for them and evil for

change, better products, more and plausibly advertised, it is the same the rest of us.
varied services and leisure for en- old-fashioned tyranny of the few Let's get on with the unfinished

over the many that, history re- business of America—the realiza-
cords, mankind has progressively tion of peace, prosperity and
rejected. " progress for all mankind. Let that
But we must beware that we do be our "economic outlook" for the

and now than anywhere else in not cost or price ourselves out of fabulous years ahead,
world history: freedom of choice
—of occupation, as well as goods .
and services and living and work¬
ing conditions.

joyment and self-improvement.
In a word, they limit a basic

freedom which our market econ¬

omy has made more possible here

Questions Deserving Study
I mentioned inflation during the

past recession, and indicated that
I had more questions than answers

concerning that unique phenom¬
enon which stumped the experts.
But isn't it just possible that we
have to a degree put the cart be¬
fore the horse in our thinking,
and given more of a priority to
maximum employment than to the
conditions of economic growth?
Isn't it just possible that decreas¬
ing costs is the best way to guar¬
antee decreasing prices? Isn't it
just possible that an increase in
profits brought about by optimum
use of our productive resources is
the only sure way to get the in¬
vestment needed to improve those
resources, both human and mate¬
rial?

At the very least these ques¬
tions deserve careful study. And
by their very nature you can see
that the economic outlook is con¬

ditioned by many factors over
which American workers, busi¬
nessmen and consumers have
much more control than any free
government can exert and stay
free.

Economic Challenge

Which brings me to a final
thought. Something new has been
added in the recent Sino-Soviet
economic offensive. Our free en¬

terprise, our way of life, are faced
by a unique challenge. The Com¬
munists have declared economic
war on us.

Our most potent weapon—let's
hope it is not a secret weapon—
is our ability to live the doctrines
we profess, to win the goodwill
and support of other peoples. The
recent passage of the President's
proposals to extend and improve
our Reciprocal Trade Agreements
program was a giant stride in that
direction. Ably promoted by my
chief, Secretary of Commerce
Sinclair Weeks, we have now
served notice on the world that
we really believe in competition
as the life of trade, that we really
believe in free enterprise for
others as well as ourselves.
In such a competition we need

not fear the Communist product.
However prettily packaged and
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