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Editorial AS WE SEE IT
As the political campaigns have gotten under full head¬
way, various of the current business indicators have
tended downward. Nothing worthy of the term recession
has yet put in its appearance, but the outlook at least
for the next month or two is conceded not to be likely
to show marked gains in activity. The downward drift
of conditions has given rise to considerable discussion
in some political quarters of the probable effect on
one candidate or the other. We, of course, have no way
of looking into the future, and would not venture in any
event to pass judgment upon either the future course of
business or its effect upon the outcome of the elections
this autumn. It is, however, well known that a markedly
worsening business situation, particularly if it has al¬
ready gotten bad enough to have a serious effect upon
employment or the economic status of the great rank and
file, tends definitely to hurt the "ins" and to help the
"outs." This was recognized as a fact even before the
rise of the New Deal and the general acceptance of the
idea that the national government must accept respon¬
sibility for keeping business humming and employment
high. It is natural to suppose that such cause and effect
would be more, rather than less, now. .

This aspect of the current situation gives us some con¬
cern at the present time, and for a very special reason.
The Democratic party and the Democratic candidate
have placed great emphasis upon economic growth (often
confusing the temporary ups and downs of business with
growth), and have again and again made it clear that
they regard it as one of their primary duties if elected
to increase the rate of economic growth in this country.
We do not pretend to know what effectiveness these
doctrines and these promises normally have upon voters,
but one can scarcely doubt that if declining business
became sufficiently marked during the next month, argu¬
ments of this sort would normally gain strength with
the voters.

Now possibilities such as this are particularly dis¬
turbing to us at this time by rea- (Continued on page 21)

Why the Outlook Is Favorable
For the United States Economy

By Hon. Robert B. Anderson,* United States Secretary
of the Treasury and Governor, I.M.F. and I.B.R. & D.

Mr. Anderson avers we will maintain our dollar's gold price;
asks surplus balance of payments countries to extend more

foreign aid and to liberalize imports; and explains why
our economic outlook is favorable for sustainable, non-

inflationary growth in the short and long run. He attributes
our economic lull to inventory and adjustment changes to
a non-inflationary environment. Stressed is the essentiality
of and the progress we are making toward a sound balance
of payments position, and the inseparability of sound

currency and growth.

In many ways the past year has been one of con¬
tinued economic and financial progress. As the
International Monetary Fund's Annual Report has
stated, world industrial production and trade have
increased and there has been
broad success in sustaining ex¬
panded output and real income
within the framework of rea¬

sonable price stability. These
gains have not been shared by
all countries, however, and con¬
tinued relative weaknesses in
the markets for some primary
products and foodstuffs have
presented serious problems for
a number of the less-developed
countries. Even in these cases

pressures have been eased by
sharp recovery in industrial
countries in 1959 and continued

high levels of economic activity
in 1960.

The work of the Fund during the year focused on
several matters which are of great interest to the
United States. We welcomed the Executive Board's
decision on discriminatory restrictions last October,
which recognized that progress toward general con¬

Robert B. Anderson

vertibility of currencies had very largely elimi¬
nated the basis for discriminatory restrictions on
payments. In the past two years we have come
much closer to the end of the postwar period which
in the field of international finance was character¬
ized by widespread discrimination, especially di¬
rected at the dollar area. The Fund deserves a

great deal of the credit for the concerted and suc¬
cessful effort which has been made to reduce re¬
strictions and eliminate discrimination. Some dis¬
criminatory restrictions still remain, however, and
we hope that the Fund and the members will devote
attention to rapid completion of the task of doing
away with them .

In another important decision foreshadowed at
the last Annual Meeting, the Executive Board in
June agreed on the guidelines which might be use¬
ful to members as they consider undertaking all of
the obligations of Article VIII. We can anticipate
that during the coming year a number of additional
countries will take that action, which will be
especially important as a formal evidence of the
approach to full convertibility of currencies.

In the past year, Fund members in very large
part completed the process of increasing the re¬
sources of the Fund, which had its inception in the
resolution adopted by this Board at the New Delhi
meeting in 1958. Scarcely half a dozen members
have not yet consented to quota increases, and some
of them are in the process of taking the necessary
legislative and administrative action. We may,
therefore, anticipate that very nearly all Fund
members will in the end consent to quota increases.
This near-unanimity of action is another important
recognition by members of the great usefulness of
the Fund. The increase in resources has put the
Fund in a much better position to deal with the
exchange shortages which from time to time con¬
front individual countries, and with broader diffi¬
culties in the field of foreign exchange.
To my mind, one of the most heartening and

important aspects of the (Continued on page 24)
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"The Security
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over earnings
of $2,820,588
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930,883 in fis¬
cal 1958; and
up 190% from
the then rec¬

ord $1,212,010

Jim Walter Corporation — Free¬
man Napier Jelks, Jr., Assistant
Vice-President, Johnson, Lane,
Space and Co., Inc., Savannah,
Ga. (Page 2)

50% of the shell houses built in
this country today; no other fac¬
tor is believed to account for as

much as 15%. Jim Walter is cur¬

rently building houses at the rate
of 350 per week, at an average Culligan, Inc. — Glenn R. Miller,-
price of about $3,0C0 apiece, ap- £artli?5 CruttIe"d?". Podesta &
proximately $1,000,000 sales per Chicago, 111. (Page 2)
week. 2 ■" • •

Earnings Projection :

Jim Walter- Corporation has unit for one that has been freshly
multiplied its net earnings almost recharged in the dealer's plant,
three times in three years, and Today there are 1,108 dealers and
we think this growth-will con- over JL~250,000 Culligan units in
tinuev Based on the maximum 2,- operation in the U. S. and Canada.
000,000 shares to be outstanding The effects of hard water are

when the present warrants are known to almost everyone —

called in February, 1961, we are hard water inhibits the action of
projecting net earnings for the soaps and detergents, it shortens
fiscal years ending August 31, as the life of washable fabrics,
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follows:
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Net Earnings1961 $4,500,000
1962 6,000,000
1963 8,000,000
1964 11,000,000
We think a stock with these water by removing ,these objec-

Freeman N. Jelks, Jr. prospects deserves a substantially tionable minerals through an ion
.n__, _ ... higher price-earnings ratio than ^exchange principle. .

earned m l957. From this mag- ^he market accords Jim Walter at .. In areas beyond the reach ofnificent rate of earnings increases, the present time. Jim Walter is ;city water mains there is an even
you might assume we are recom- a str0ng growth stock suitable for .greater need for Culligan watermending another LB M. Indeed I individuals, mutual funds and conditioning, e q u i p m e n t. Thethink it will prove to be, protit- pension funds interested in capital user, in many instances, must

appreciation. While the company-purify as well as soften his own
is not yet seasoned enough to be water supply. Other water un¬
called a "blue chip," the fact that purities .are also frequently en-
15 mutual funds and pension funds^countered, such as iron which

, . „ have bought the company's se- causes staining, and hydrogen
unique phase of the construction curities lends an aura of invest- sulfide, which imparts an obnox---business. The company is the ment approval to the stock. ious taste and odor to the water.

.

th^worid' Stell houses are^fo"? Jim Walter Corporation com- Although accounting for a small
caiiy enough the "shelf^ of a mon stock is traded over-the- proportion of Culligan's present
house normally a familv dwelling counter at the Present time. We volume, one of the fastest growing
which has been completedon the understand application £or listing: :markets for water conditioning
outside while the Eiterh)° con- *5
struction, including plumbing and ^ ket where the advantages of higa' & f &

spring o± 1961. quality water are taking on new
« importance. Water conditioning,
of course, has long found broad

^ application in the treatment of
Partner, Cruttenden, Podesta & Co. water for use in boilers and cool-"

, ... __
, Chicago, III. . ; - ing systems.• Today, the develop-

^fyTi^Uw °i7n Members: New York Stock Exchange .ment of new products and proc-their own lot, and Jim Walter
.

d h vrincinal Exchanges esses has made the role of waterCorpoartion takes a first mort- aTU* 0"*er prmclPal *xchan8es
-more vital than ever before/For

gage on the lot, the , shell house Culligan, Inc. " - » instance, 600 gallons of high qual-
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wise, for those long-term in¬
vestors who buy the stock of Jim
Walter Corporation at current
prices in the high 30's.
Jim Walter Corporation is in a

wiring, remains unfinished. Jim
Walter shell homes can be bought
for as little as $995, with a top
price of $3,495.

95% of Jim Walter's customers

GLENN R. MILLER

A Continuing interest in

Fischer & Porter Inc.

Richardson Co. t

Stouffer Corp.

Keyes Fibre Co.

l9».

BOENNING & CO.
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1529Walnut Street
115 Broadway Philadelphia 2, Pa.
New York 6, N. Y. LO 8-0900
CO 7-1200 ATT Teletype PH 30

—and thf improvements which
PoDulation growth significant lty> mineral-free water,, are re-the purchaser must make to make ^opuiauon growxn, signincant. » timp a iet airlinpr^

the house livable (Jim Waltpr population movements from urban juirea. eacn time a jet airlinertne nouse livaDie. ^mi waiter,
t mihnrhan and nirat arpat!-'takes off. In the electronics m-the aggressive 37-year-old Presi- araas *° sHburbail ana rural areas'- dustrv and missile field the need

dent of the company which bears and the~ increasing employment dustry and missile Held the need
his n a me,
equity.")

calls this "sweat °f waJor-using
% appliances

such as auto-
Handles Own Mortgage Paper ma tic wash-
Jim Walter Corporation has ap- ers and ^isb"

proximately $40,000,000 in lines of wasners, are
credit at the present time, with some of the
major national banks and insur- factors en-
ance companies. The company is
therefore able to handle all of its
own mortgage paper, and is as
much a finance company as a con¬
struction company.

A year ago the company had
some 75 offices. Today more than
100 offices stretch across 17
Southern states, from the Atlan¬
tic Coast (Florida, Georgia, South

hancing the
need for
water condi¬

tioning equip¬
ment in the

United States

today. The
unquestioned
leader and

dominant

for superclean rinsed surfaces has
brought about a constantly in¬
creasing * demand for specially
a conditioned water. . .

The foreign market appears to
represent an almost completely
unsaturated, highly potent market
area for Culligan. Its potential

I; has prompted Culligan to estab¬
lish a wholly-owned subsidiary,
Culligan International, S. A., with

\ offices in Nassau. The company

I has since achieved distribution
«? of its products in the Scandinavian
and Benelux countries, England,

HL Switzerland, Central and South
Glenn R. Miller " America, and the Far East.

The aforementioned factors of

OV)R IA

saving^
Carolina, North Carolina aAd Vir- "a™e »n r^n^e' ^nditioning: population growth the related ex-einia) to Arizona Wp unrlpr?tanH fIeld 1S Culligan, Inc. As the pansion of non-urban areas, and
that the company plans to open at ^higher living; standards suggestleast another office in distributor of water softening and . an increasing domestic demand
next 12 months and mav enter conditioning- equipmentt for the for Culligan water conditioning
the California 'market the hoi?e' the company can rightfully equipment; Culligan, though, is-
snrins of 1961 claim 22% of the household mar- not relying simply-on population

: - Jim Walter Corporation should kfetj a ^ tre"ds fto enhance demand t°r "s:not be in any way compared with °£ l£s closest coraPet,tor-
t , products, as is evidenced by its

a Florida land development com- The company developed through vigorous product development:
pany. Jim Walter does not own any the creation of a service plan: program. The latest product — a
land for development purposes known as "Culligan Soft Water compact water purifying unit —
and will not* sell its houses as Service*" This service is operated was specifically designed for areas;
units in housing developments ky a widespread franchised; where only surface water is avail-
Rather, Jim Walter Corporation dealer organization which pur- able. (Surface water includes?
is the leader in a unique growth chases equipment and supplies rivers, lakes, swamps, farm ponds,
industry, catering to a segment of from the company. Dealers in- etc.) This unit pumps water di-
the population ' hitherto ignored sta11 the water softening equip- rectly from the source, and then
by national building companies. - ment in their customers' homes, clarifies and.* purifies the c°a-

. The company builds more than and periodically exchange the'

Over-the-Counter

Quotation Services
for 47 Years

(This is under no circumstances to be construed as an offer to sell, or
as a solicitation of an offer to buy, any security referred to herein.)

The unit is small enough
to fit on a pickup truck, yet pro¬
vides sufficient water for a small
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And Loan Holding Units
By Morty Lefkoe, Jesup & Lamont, New York City

In answer to the concern about the near-term profit outlook of the
publicly marketed savings and loan holding companies based in Cali- - -
fornia, Mr. Lefkoe carefully examines various factors affecting this
new industry in order to project potential economic and income- „ t
profit outlook. Thus, the security analyst probes: (1) what will
happen to preferential profit (tax) status; (2) effect of the freeze
on the growth of the holding companies; (3) feasibility of competi¬
tion for mortgage loans by Eastern money and commercial banks;
(4) direction of average yield on loan portfolios if the interest
rate and/or housing declines; and (5) soundness of mortgage loans.
Reassuring observations are made to these and other sources of -

doubts about the future of S & L Assn. holding companies; depicted are
the 1954-59, estimated 1960 and projected 1960-1965 earnings for 11 >
out of 15 Assns.; and data provided indicate a possible annual com¬
pounded rate of growth ranging from 20 to 14% for the 11 companies.

Morty Lefkoe

Prior to 1959 the common stock
of only one savings and loan hold¬
ing company was held publicly.
As a result, very little informa¬
tion had been

disseminated
to the general
public about.*
the industry/*
Since March, .

1959, the equi¬
ties in 15 ad¬

ditional com-:

panies have
been publicly
marketed, and
in recent

months many

brokerage
house reports,
and new s-

paper and
magazine articles have been writ¬
ten which have helpecf to arouse
investor interest, y}Many issues
have thus been raised in recent
months which, because they have
not been adequately explained,
have tended to make investors
somewhat apprehensive about sav¬
ings and loan holding company
securities.

This article will deal with the

major issues which have been
raised and try to present a clari¬
fication of the many misconcep¬
tions which currently exist. In
addition, various economic and
income projections are presented
along with pertinent background
data on 11 California-based sav¬

ings and loan holding companies.

Legislation
Tax Deferral
The savings and loan industry

is currently operating under a

provision in the Internal Revenue
Code which provides for a tax-
free transfer of earnings into a
bad debt reserve. -The Code states
that the amount transferred on a

tax-free basis shall not exceed
the lesser of (1) the amount of its
tatxable income for the taxable
yoar, computed without regard to
this section; or (2) the amount by
which 12% of the total deposits
(saving^ accounts) at the* close of
each year exceeds the sum of its

surplus, undivided profits and re¬
serves at the beginning of the
taxable year.

Since all of the associations con¬

trolled by the holding companies
under discussion have a reserve/
savings ratio considerably below
12%, the associations" have paid
little or no Federal taxes in the

past. It must be remembered,
however, that dividends paid by
the associations to the holding
company can be paid only from
their undivided profits account,
and therefore, a full 52% tax
would have to be paid on all
money transferred to that account
from the bad debt reserve.

A bill was introduced by Con¬
gressman Mason last year which
would change the current tax code
provision from the current 12%
reserve position to 5%. Hearings
will probably be held during the
next Congressional Session. There
are good reasons for believing
that no action will be taken on

the bill, or, at worst,', that the
reserve allowance might be low¬
ered to 10%. The three primary
reasons for this conviction are as

follows: V /

(1) The savings and loan in¬
dustry is the largest lender of
funds for home mortgages, pro¬
viding 41% of all institutional
home financing in 1959. A recent
study by the U. S. Savings & Loan
League shows that the industry
provided $53 billion in mortgage
loans during the last five years.
The survey estimates the industry
would have been able to provide
only about $30 billion had it not
had the benefit of the tax deferral
mentioned above. We deem it im¬

probable, in view of political
preoccupation with the nation's
future housing requirements, that
Congress would pass legislation
that would reduce the available
funds from the largest single
source of home financing.

(2) One should also remember
that most new tax bills relating
to industries currently receiving
a tax shelter originate in the
Treasury Department. In this case,
however, the Treasury Depart¬
ment has said nothing. Thus,-we
find that the driving force behind
the repeal of most tax shelters is
absent in this particular case.

(3) Finally, the investor should
remember that 94% of the assets
of the savings and loan industry
are found in associations insured

by the Federal Savings & Loan
Insurance Corp. The F. S. L. I. C.
is vitally interested in seeing that
the associations themselves accu-.

mulate as much reserve protection
as possiblet The following state¬
ment made earlier this year by a
member of the Federal Home
Loan Bank Board (the trustees of
F. S. L.I.C.) points out this fact:

Continued on page 22
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BRACE & CO.

ACOUSTICA

ASSOCIATES

IONICS, INC.

BAIRD-ATOMIC, INC.

J.F.ReiIly&Co.,Inc.
39 Broadway, New York S

'Olffty 4-4970 "

Struthers-Wells

B.B.M. Photocopy
Baird Electronics

Hathaway Instruments

Temperature Engineer.*
*Prospectus on request

Singer, Bean
&mackie, inc.
HA 2-9000 40 Exchange Place, N. Y.

Teletype NY 1-1825 & 14844

Direct Wires to

Chicago Cleveland Dallas
Los Angeles Philadelphia

San Francisco . St. Louis

National Patent

Development*
. . •' " ' v

* .. '• ' ' . , . . b

Hudson Vitamin

Products*

AstrothermCorporation*
(All Issues)

*Prospectus on request

W" V. FRANKEL .& CO.
INCORPORATED

39 BROADWAY, NEW YORK 8

WHitehall 3-6633

Teletype NY 1-4040 & 1-3540
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The State of

TRADE and INDUSTRY

Steel Production

Electric Output

Carloadings

Retail Trade

Food Price Index

Auto Production

Business Failures

Commodity Price Index

Commenting on general business
conditions, the October letter of
the First National City Bank of
New York sets out the following
interesting conclusions:
"The opening weeks of the fall

season have not produced any

striking changes in the business
climate. Activity picked up in
retail trade and also in a number
of manufacturing lines, though
sales and new order inflows were

quite commonly disappointing.
On the whole, economic data
available for September indicate
an extension of the high-level
plateau, which began forming as

early as last December in indus¬
trial production and more recently
for other measures. The climb has
leveled out in business invest¬

ment, personal income, and Gross
National Product. Reflecting par¬

ticularly the opening up of new
jobs in service industries, employ¬
ment (including the Armed
Forces) this past summer aver¬

aged 71 million persons, higher
than ever before.

"If prosperity were only a mat¬
ter of the size of the Gross Na¬
tional Product, or of the over-all
level of income, employment, and
industrial output, it would be hard
to find fault with current busi¬
ness conditions. The strong show¬
ing of most comprehensive eco¬

nomic measures so far this year
leaves little doubt that I960 as a

whole will set new records ex¬

ceeding any previous year. Gross

National Product in the third

quarter probably held at about
the record second quarter rate,
equivalent to $505 billion a year,
as rising final demand for goods
and services offset declining in¬
ventory demand. In August, per¬
sonal income edged up to a new

high annual rate of $407.6 billion.
The industrial production index
(1957= 100) held at the lower end
of the 109-111 ranged it has main¬
tained since last December. With
Western Europe still booming and
restrained in competing for ex¬

ports by powerful domestic de¬
mands, U. S. export business in
1960 has been a point of excep¬
tional strength.

"Nevertheless, a conspicuous de¬
gree of caution prevails, partic¬
ularly in the business commu¬

nity. This reflects disappointment
that sales volumes this year have
not reached even higher levels,
shrinkage in order backlogs from
the peak reached during the steel
strike, competitive pressures on

prices, and a developing squeeze
on profit margins. Appreciation
of these facts helps explain the
September selloff in common

stocks which brought prices to
new lows since late 1958."

Bank Clearings Rise 6% in Week
Ended Oct. 1 Over Same

Week Last Year

Bank clearings this week will

show an increase compared with
a year ago. Preliminary figures

M
if
i i

Golkin, Bomback& Co,
Members New York Stock Exchange

announce the removal of their offices

to larger quarters at

67 BROAD STREET

NEW YORK 4, N. Y.

Our telephone and teletype numbers remain unchanged

Telephone: WHitehall 44567 Teletype: NY 1-1658

Trading Dept.: WHitehall 44871 *•"*

1870

Correspondents inprincipalcities

throughout theUnitedStatesandCanqda

UNDERWRITERS AND DISTRIBUTORS

OF INVESTMENT SECURITIES

Dominick & Dominick
Members New York, American & Toronto Stock Exchanges
14 WALL STREET NEW YORK

compiled by the Chronicle based
upon telegraphic advices from the
chief cities of the country, indi¬
cate that for the week ended

Saturday, Oct. 1, clearings for all
cities of the United States for
which it is possible to obtain
weekly clearings will be 6.0%
above those of the corresponding
week last year. Our preliminary
totals stand at $27,767,494,725
against $26,194,678,478 for the
same week in 1959. At this center
there is a gain for the week end¬
ing Friday of 9.2%. Our compara¬
tive summary for the leading
money centers follows:
Week End. , (000s omitted) ^

Oct. 1— I960 1959 %
New York— $15,154,762 $13,874,005 + 9.2
Chicago— 1,264,576 1,270,788 — 0.5
Philadelphia 1,054,000 1,168,000 — 9.8
Boston 776,881 802,999 — 3.3

OBSERVATIONS
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BY A. WILFRED MAY

Erratic Order Trends Result in
Unsettled Steel Market

The national metalworking
weekly comments that the plus
and minus developments in the
past week offset-each other to the
extent that no sharp change in
the market is likely. Instead, the
slow improvement at a less than
seasonal rate will continue.

The magazine balances these
developments against each other
in analyzing market trends:
On the positive side, a general

overall improvement in new

orders is almost universal.

On the negative side, more cut¬
backs in automotive orders and a

severe drop in tinplate combine
to weaken the flat-rolled market.

Flat-rolled, it should be remem¬

bered, has been the strongest;
element in an overall weak mar¬

ket. '/ V.;
Based on the slow rate of im¬

provement, top industry sources
now predict the 1960 steel output
will run between 101 and 104 mil¬
lion tons. This will still make the

year the sixth highest in history.
In analyzing the causes of the

steel recession, the Iron Age cites
these factors:
Severe inventory cutbacks and

controls were instituted by steel
users when the post-strike build¬
up occurred. But as the cutbacks

gained momentum, many major
users felt the economic pinch and
curtailed their own operations,
and steel consumption. This cur¬
ried mere inventory control into
a long period of little steel order¬
ing.
Secondly, the effects of steel

imports in 1959 and in the first
half of this year, plus the decline
in exports in 1959, had a greater
effect on the market than gen¬
erally realized.
In 1959, stimulated by the steel

strike, imports of steel reached
4.4 million tons. This was even

stepped up, to 2.4 million tons, in
the first half of this year. This
includes substantial tonnages of
cold-rolled sheet, not generally an
import item. Although the trend
is now generally reversed, the re¬
sult was a large tonnage lost to
U. S. producers. •'

_ ;
The conviction is growing that

in spite of a continued decline in,
the overall economy, the steel in¬
dustry has seen the worst of it.
In fact, if the expected comeback
occurs in 1961, the steel industry
can lead the way in the recovery

period.

Expected October Steel Pickup
Turns Out to Be Sideways

Movement

The expected October pickup in
steel production is turning out to
be hardly more than a sidewise
movement, with the "push" com¬

ing mainly from seasonal factors,
Steel magazine reported.
Unfortunately for steelmen, the

seasonal influences are less potent
than usual this fall, the metal-
working weekly said.
Car and refrigerator makers are

going easy on initial production»
runs until dealers unload big in¬
ventories of unsold 1960 models.
What's more, tin plate is going
into a slump that will partly off-

Continued on page 26

UN-REVOLUTIONARY
SOUTHERN AFRICA

THE FEDERATION OF THE

RHODESIAS AND NYASALAND
—The favorable treatment of cap¬
italist enterprise in other parts of
South Africa has also extended to
the Federation, and adjacent coun¬
tries. And this in the face of an

explosive political situation.
Taxation here is even more

"constructive" than in the West¬
ern "free enterprise" nations,
There is no tax on capital gains.
Again, the shareholder is free of
the "double taxation" complained
of in the U. S. A. Corporate in¬
come here in the Federation is
taxed at the source, at a 37%%
rate including both "Federal" and
"State." If the dividend recipient's
effective tax rate is lower than
this flat corporate level, he col¬
lects the difference from the
Government. If his individual
rate is higher than the withheld
37% % amount, he remits the
difference. If his rate is the same,
a stand-off without adjustment
either way exists.
On individuals' income, while

there is a super-tax, progression
stops at the £6,000 ($16,800) level.
The effective rate on individuals
ranges from 6% on £500 ($1,400),
to 16.8% on £2,500 ($7,000), to a
maximum of about 50% on £50,-
000 ($140,000) and over.

Depreciation policy does not
duplicate the uniquely liberal pro¬
vision applied in the neighboring
Union, where mining companies'
capital expenditures (including
all items excepting outlays for
land and prospecting) are fully
recoverable, plus annual 5% in¬
terest, before any income tax is
due. But here realistic rates of
depreciation are arrived at via
flexible negotiation between com¬

pany management and the gov¬
ernment.
In Tanganyika the corporate tax

is 25%, with the rate of deprecia¬
tion here too determined by ne¬
gotiation between the company's
management and Treasury offi¬
cials.

Tax on Americans

Nonresidents of the Federation,
fully exempt from taxation of in¬
terest, are not so well treated on

their dividends. They are subject
to the full 37%% tax on dividend

income, but the citizens of various
countries, including the United
States participate in international
agreements mitigating double
taxation. (In the neighboring

Union, nonresident shareholders'
dividends are subject to a 7%%
deduction). \

* * *

KEEPING COAL

"HEALTHY"
In its policy toward the Nankie

Colliery coal monopoly, the de¬
mand for whose product is being
eroded by the newly operating
Kariba Hydro Electric Project,
the giant Kariba Dam on the
Zambesi River, is the Govern¬
ment's pro-cartel attitude being
clearly evinced.
The dam, of course, sells power

far more cheaply than does the
coal company. It is financed by
the Northern Rhodesian copper
companies, including Roan Ante¬
lope and Rhokana, along with the
World Bank to the extentv of
35.8% (£28 million), the Federal
Government, and others. Some of
the same interests own the coal

company. ^

Despite the : deteriorating, at
least temporarily, economic posi¬
tion of the solid fuel business,
the company in consultation with
the government fixes the monop¬
oly price on a cost-plus basis. As
a result, in 1959, although one

colliery was already shut down,
with the price fixed at 20 shillings
against a total cost of 13 shillings
per ton, the operating profit, be¬
fore tax, was 86% of cost.

'

In the adjoining Union of South
Africa', the coal distribution is

handled, via rigid price-fixing, by
the 20 members of the cartel-ish
^'Transvaal' Coal Owners Assn. A

* * - *

GROWING STOCK

EXCHANGE
The Johannesburg Stock Ex¬

change is a live institution, with
a move into larger quarters next
year, at which time a visit by
Messrs. Keith Funston (President
of the New York Stock Exchange)
and Edward McCormick (Presi¬
dent of the issue-seeking Ameri¬
can) is expected. Volume of trad¬
ing is now, with major interest in
the gold issues, running at about
2 million shares (with the average
price at 28 shillings—$3.90); it has
been as high as 4% million. The
membership is 180; and is obliga¬
tory for all partners of a firm.
Seats are now selling at £ 650 per

right, with three rights constitut¬
ing a seat.

Brokerage commissions are con¬

siderably lower than in New
York. Beginning at 1.1% on stocks

WE ARE PLEASED TO ANNOUNCE

THE APPOINTMENT OF

wlnthrop s. curvin

Walter J. Gruber
Alfred S. Mante

Edward I. Thompson

Charles R. Wilson

AS VICE PRESIDENTS

Smith, Barney & Co.
Incorporated

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

5?'&-

taf

w

%

if"
m

if$
m

if
I
II
If:
f?

if

pj.

I

r< fj

If

m,

Sr.

ill

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



Volume 192 Number 5992 ... The Commercial and Financial Chronicle1
<1357) 5

priced up to 3s 9d (52 U. S. cents),
the average commission on stocks
selling at all prices is 0.50%. (The
equivalent rates on the New York
Stock Exchange are 6% and
3.1%.)

Constant Margin
- Margin buying is set perma¬
nently at 50%—unchangeable.
(What a relief such constant rate
would be to our margin-adminis¬
tering Federal Reserve officials!).
Quotations, supplied by the buyer
and seller as a transaction is com¬

pleted, are marked on an enor¬

mous board on the Exchange floor,
whence they are garnered for dis¬
semination on a broadly-distrib¬
uted ticker system. There is an

over-the-counter market, but it
has remained quite small. v

Supervision and regulation fol¬
low the British system "let the
buyer bewaxe^Wnore closely than
the Amencan. Exchange regula¬
tions ,ai?ise/tfrom the 1947 Act of
Parliament, the Stock Exchange
Control Act; which is adminis¬
tered by the Financial Institutions
Office. Listing is determined by
the Exchange under its own rules,
and not by the Government's.

Corporations themselves are

controlled by the Companies Act
of 1946. New issues must be de¬
scribed in detail via lengthy news¬
paper advertisements. They must
file at least an annual report. The
Exchange is governed by a 15-
man committee, who sometimes
inquire into a manipulative situa¬
tion.

Speculation is stimulated by the
absence of a capital gains tax
(never invoked except in war¬

time).
There are some closed-end in¬

vesting companies, but the open-
end mutual fund type is virtually
forbidden by the statute. Because
of monetary exchange restrictions,
no American Funds ;0Cs other se¬

curities can be bought by South
African nationals. But American
residents can, and do, buy Ameri¬
can Mutual Funds from U. S.
salesmen here—with one of our

successful speculative performers
the most popular.
On past occasions of a severe

market break, needed support has
come from two large insurance
companies.

Accent on Yield

The yields at which both stocks
and bonds sell, are both consider¬

ably higher than ours. The yield
on industrial companies averages
8.3%, with a few "growth" issues
at a 5% return; financial com¬

panies, 6.8%; metal and minerals
10.2%; and collieries 9.3%. Lead¬
ing gold shares yield from 7.5%
to 15.4%; and diamonds 9.1%.
In the case of mining properties,
the investor, guided by his broker,
deducts amortization from the
gross yield, to calculate the real¬
istic yield allowing for the ex¬
pected exhaustion of the property.
Banks comprise the only group

whose equity shares fall below
the yield on bonds, While all is¬
sues are now selling at a marked
drop, induced by the Sharpville
riots, from last year, it has always
been customary for them to yield
more than bonds, v

Government issues sell under
the following pricing arrange¬
ment; issues of 10-year maturity
yield 5.3%, reduced by y8% for
each maturity year under 10. Lo¬
cal authority bonds yield Vs% to
V\ % more than governments and
are fully taxable.
In connection with the above-

cited greater yields on stocks, it
must be remembered that the net

advantage is accentuated by
favorable tax provisions conferred
on equities.

ADR's Useful

It has been brought out here
that American Depositary Re¬
ceipts are useful particularly in
view of the contrast of their
prompt dividend payment to the
delay to holders awaiting delivery
by surface mail. Suggestions
have come from some non-resi¬
dent Americans to provide the
ADR holders with the corporate
statements and other information
which they now do not receive.

Sincere to Admit
CHICAGO, 111.—Sincere and Com¬
pany, 231 South La Salle Street,
members of the New York and
Midwest Stock Exchanges, on
Oct. 6 will admit John D. Rigney
to limited partnership.

Form Reed-Hutchinson
Reed-Hutchinson and Co., Inc.
has been formed with offices at
122 East 42nd Street, New York
City, to engage in a securities

business. Edgar A. Reed is a prin¬
cipal in the firm.

ARE PLEASED TO ANNOUNCE

EFFECTIVE OCTOBER I, I960

THE FORMATION OF

Thayer,Baker & Co., Inc.
\

, ■ ' "■ .'':l ■

MEMBERS PHILADELPHIA-BALTIMORE STOCK EXCHANGE

SUCCESSOR TO THAYER, BAKER & CO.
'

ESTABLISHED 1920

AND THE ELECTION OF THE

FOLLOWING OFFICERS

WALLACE M. McCURDY

CHAIRMAN OF THE BOARD

JOHN M. HUDSON

PRESIDENT

LEWIS P. JACOBY JR.

EXECUTIVE VICE-PRESIDENT

ALL OTHER OFFICERS WILL SUCCEED

TO THEIR PRESENT POSITIONS

824 PHILADELPHIA NATIONAL BANK BUILDING!

PHILADELPHIA 7, PA. LOCUST 3-0254

DOYLESTOWN OFFICE: 40 EAST COURT STREET

Gold Reform Measures
To Help Our Dollar

By Paul Einzig

Gold reform and other measures to mitigate pressures on—and to
restore confidence in—our dollar are suggested for our serious con¬
sideration by Dr. Einzig. First, however, he endorses Secretary of
the Treasury Anderson's recent emphatically reassuring stand on the
price of gold and then he advises we should, to wit: (1) scale down¬
ward our gold reserve behind dollars to the point where free gold
created would reassuringly prove that there's enough to meet any
conceivable pressure; (2) prohibit private gold holding abroad by
Americans whose dollars in turn add to the gold-flow on balances;
and (3) cease talking ourselves into a depression. Dr. Einzig would,
also, like to see Western Germany lend abroad on a larger scale and,
further, to see the IMF cease making announcements of important

monetary changes at the annual meeting.

major business depression tends
to induce foreign holders of
American equities to realize their
holdings and "to repatriate their
funds. It is really exasperating to
watch how the United States are

talking themselves into a depres¬
sion, when all or most basic
factors point towards continued
expansion and prosperity. This is
the price democratic countries
have to pay for the freedom of
opinion. In a totalitarian country
it would not be permitted to
economists, the Press, politicians
and business tipsters to work up
a !campaign of defeatism. This
means that while in the Com¬
munist group of countries produc¬
tion is forging ahead unhampered
by unwarranted defeatism, , the
free world in general and the
United States in particular are ex-

r a.t -T-, rrru . i ' . j - „ ... ,, posed to a major setback becauseLONDON Eng.— The statement tenance of the dollar if further those responsible for shnnini?made by Mr. Anderson, Secretary private acquisition of such hold- business oninion choose to followof the United States Treasury at ings were to be prohibited. It is the 1^^^ of ou?biddYngthe annual meeting of the I^ter- somewhat absurd that while for- each other in uttering pessimisticnational Monetary Fund, emphati- eign private holders of dollars are forecasts
cally rejecting the idea of an in- not entitled to withdraw gold _ . J . ,, . , -

from the United States, any Fortunately the period of sus-
American resident is entitled to Pense caused by the presidential
buy gold abroad and pay for it flection will be over in another
with dollars, even though on bal- <?ur wee^s °r so. But there is
ance the transaction is likely to always a possibility of fresh sus-
lead to an outflow of gold from P®ns^ through an aggravation of
the United States. international political situa-

,, . .

w , , tion. For this reason it is lmpor-While there is enough gold to fanf f0 ap ^he necessarypay out all foreign holders of , .

dollars, there is not nearly enough s*ePs to strengthen the currencies
to meet pressure on the dollar of the free world, and in par-
arising from American acquisi- ticular the dollar. If only Germany
tions of gold abroad on a .r®a}Jy could be induced to lend abroadlarge scale. The mere possibility ^ w , ...

of such acquisitions is apt to gen- a much larger scale, one of the
erate distrust abroad, and its re- major causes of the pressure
moval would greatly strengthen would be removed. And since it

crease in the official dollar price
of gold, had a reassuring effect in
London. Even though the number
of those who seriously considered
the possibility of a dollar devalua¬
tion under the present Adminis¬
tration was negligible, in some
quarters there was an uneasy
feeling that the occasion of the
IMF meeting might be taken for
announcing a decision to that ef¬
fect. That feeling must have been
partly responsible for the ac¬

centuation of the outflow of gold
from the United States during the
second half of September. Ex¬
perience has proved once more

that the annual meeting of the
IMF, by giving rise to such an¬

ticipations, is apt to do more harm
than good. This could be avoided
by adopting a rule against mak¬
ing announcements of important
monetary changes at the annual
meeting. Such matters should be
discussed behind closed doors, and
there should be no date of pos¬
sible changes on which specula¬
tion in exchanges could rely. As
things are, pressure resulting from
expected devaluations or revalua¬
tions always tends to grow in
September, on the eve of the an¬

nual meeting./

Proposal to Increase Free Gold

Another measure by which the
pressure on the dollar could be
mitigated would be the abolition
of the provision of the 25% note
cover, or at any rate a drastic
reduction of the percentage. By
such a gesture foreign holders of
dollars would be reassured that
the United States authorities have

enough free gold available for
meeting any conceivable pressure
and that they are fully prepared
to part with gold. It is the rela¬
tive smallness of the amount of
free gold under the present pro¬
visions that worries foreign
holders who visualize a position
in which the United States Gov¬
ernment would suspend the sale
of gold or would devalue the dol¬
lar rather than lower the per¬

centage of the note cover, Even
the bare announcement of the

government's intention to modify
at some later date the note cover

provision would go a long way
towards restoring confidence in
the dollar.

Would Ban Foreign Gold Holdings
By Americans

A further step in the right direc¬
tion would be an extension of
the existing ban on holding gold
by American citizens to cover

holdings abroad as well as those
in the United States. The amount
of American-owned gold deposits
in Switzerland, Canada and else¬
where must be very considerable,
and under existing arrangements
its potential increase is virtually
unlimited. Even if the enforce¬
ment of a surrender of existing
holdings abroad shpuld be re-;

served for some emergency, it
would greatly assist in the main-

is to the interests of West Ger¬

many that the Western allies

should be in a, position to defend
West Berlin, the government of
Bonn should do its utmost to

confidence.

Opposes Our Talking Ourselves
Into a Depression

Over and above all, firm re¬

sistance should be put up against
the wave of defeatism about mitigate the pressure on the dol-
American business prospects. The lar which tends to undermine the
weakness of Wall Street and the prestige of the free world at a

much-canvassed prospects of a critical moment.

merged!
On October 1, 1960, Hill, Darlington & Co. and Grimm & Co.
merged to form—Hill, Darlington & Grimm.
This enlarged organization blends the experience and thor¬

oughly proven capabilities of two well-established firms and
brings to present customers, and investors at large, greatly ex¬
panded investment services and facilities.

Highlights of our Services: ,

Complete Brokerage Facilities
-listed and unlisted securities

Expanded Research
Department

Special Investor Publications:
Investors Timing Guide <

Monthly Investment Review

Modern Mutual Fund

Department
Investment Advisory Services
Broadened Corporate Under¬
writing Facilities
Nationwide Service through
16 Modern Offices

Company and Industry Studies • Private Wire System
•' ' '

. • '■ • •

. • ' i ' .

Our old friends are urged to call their registered representa¬
tives for more complete details about the expanded facilities
now available through the enlarged firm. And, we cordially in¬
vite all others to write or telephone our nearest office for com¬

plete information about our comprehensive investor services.

Hill,Darlington &Grimm
Members New York Stock Exchange

American Stock Exchange (Associate)
Pacific Coast Stock Exchange

2 Broadway • New York 4, N. Y.
Telephone: HA 5-6200

Branch Offices: 150 Fifth Avenue, New York City • 7321 Fifth Avenue,
Brooklyn • Binghamton, New York • Boston, Massachusetts • Carlisle,
Pennsylvania*Clearwater, Florida • Lakeland, Florida • Lakeville, Connecticut
Latham, New York * New1 Haven, Connecticut • Orlando, Florida • Rochester,
New York • St. Petersburg, Florida • Sarasota, Florida • Seattle, Washington
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TAX-EXEMPT BOND MARKET
BY DONALDk D. MACKEY

The tax exempt bond market has
been less interesting during the
past week than at any period this
year. The general price trend has
been downward as per the manner
of the past few weeks. The mar¬
ket has not been under unusual

pressure and, consequently, the
slight decline has been even and
orderly and at times unpercep-*
tible. This is attested by the Com¬
mercial and Financial Chronicle's
twenty year state and municipal
bond yield average. This index
currently stands at 3.30%; a week
ago the average was 3.273%.4 All
this represents a market drop of
only one-quarter of a point fig¬
ured at the offered side of the
market.

. This decline in municipals would
appear to be less than in other
sectors of the bond market. Cor¬

porate bonds, as well as long term
Treasury issues were perhaps off
more, due to pressures and cir¬
cumstances particular to those
categories (corporate new issue
financing is scheduled in volume).
Long term tax exempts continue
to be priced favorable as against
taxables. This is not necessarily
true for the short maturities, as
one to ten year municipals have
been again in particular demand
and prices have relatively outrun
taxable counterparts in many
instances.

Technical Position Good

Regardless of easier prices, the
technical aspects of the state and
municipal bond market continue
to be relatively favorable. The
state and municipal bond calen¬
dar is now light and seems likely
to continue so for awhild. It has
been generalized by experts that
the demand for funds in 1961 will
be no greater than it has been for
1960. This would represent a drop
of about 25% from the record
level of 1959. Through November
1, the calendar now totals about
$350,000,000. This- includes $69,-
500,000 Commonwealth of Massa¬
chusetts bonds scheduled for Oct.

10, and $46,000,000 Dade County,
Florida general obligation bonds
for Oct. 18. They are the only
sizable issues thus far announced.

Unscheduled, but likely to be
negotiated during early October,
are $55,000,000 Kentucky Turn¬
pike Authority revenue bonds.
Negotiations are being carried out
by Allen & Company.

'

Relatively, tax-exempt bond in¬
ventories are high. The Blue List
reports a state and municipal bond
float of about $420,000,000. This
total has recently been higher, but
average inventories over a lengthy
period of time would be lower.
However, today's total could be
lower within a brief period of
time were individual and institu¬
tional investors as presently active
as they usually are at this season
of the year; particularly in view
of the currently light new issue
volume.

Impact of Gold Outflow

Although monetary authorities
continue to play down the impor¬
tance of the outward gold flow,
the circumstance does remain as

a negative bond market factor. The

shifting of some funds into the
higher yielding foreign money
markets has been at least a dis¬

turbing element in an otherwise
disturbing money market atmos¬
phere. *

This situation will correct itself,
but many, investors believe that
the resultant must inevitably be
a somewhat higher interest rate
level and consequently somewhat
lower bond prices. -

Recent Financing

Few important new issues have
come to market since last week's
column. The $75,000,000 State of
California serial bond issue, which
was awarded as we went to press
last week, met with an immedi¬
ately favorable response from all
types of investors. The issue was

accurately underpriced and con¬

sequently oversubscribed; ; four
times or more, with syndicate or¬
ders amounting to over $25,000,-
000. Some of the bonds have ap¬

peared in the lists at marked-up
prices. The Bank of America man¬

agement was competent as usual.

Fairbanks, Alaska awarded
$1,500,000 serial (1961-1980) bonds
on Thursday, Sept. 29, to the
Phelps, Fenn & Co., R. W. Press-
prich & Co., Equitable Securities
Corp., and Grande & Co. group.
The bonds were priced to yield
from 2.50% to 4.30% and met with
a favorable investor reception.
It is interesting to note that

although many of the higher
priced new issues sold during the
past month have been slow, most
of the good grade bonds priced
to yield 4.00% or more on the
long end have met with more en¬

thusiastic investor interest.

Also last Thursday, $4,000,000
Austin, Texas (1962-1986) electric
light and power, waterworks and
sewer system revenue bonds were

awarded to a group headed by
Lehman Brothers and including
Shields & Co., B. J. Van Ingen &
Co., W. H. Morton & Co., and
others. The bonds were offered to

yield from 2.00% to 3.70%. The
issue has been about two-thirds

sold at latest report.

The California Toll Bridge Au¬
thority was to have sold $7,000,000
San Pedro-Terminal Island, Toll
Revenue bonds due 2000 on Thurs¬

day last. No bids were received
for this issue and an offering
again will be made on Oct. 18.

- , On Tuesday, Oct. 4, one of New
Jersey's high grade credits came
to market for capital funds. Lin¬
den, New Jersey, a well managed
city with a highly reliable indus¬
trial tax base, sought $3,836,000
through the issuance of serial
(1961 - 1985) general obligation
bonds. A group headed by Farri-
man Ripley & Co., Inc. and Phelps,
Fenn & Co. and including Kidder,
Peabody & Co., R. W. Pressprich
& Co., National State Bank, and
others was the high bidder. Re-
offering was made at prices to
yield from 1.75% to 3.50%. The
balance at this writing is reported
about $2,400,000.
Cumberland County, North

Carolina (Fayetteville) an area
known particularly for its textile
activity, awarded $2,000,000 (1962-

MARKET ON REPRESENTATIVE SERIAL ISSUES

Rate Maturity
California (State) 3%% 1978-1980
Connecticut (State) 3%% 1980-1982
New Jersey Highway Auth., Gtd.__ 3% 1978r1980
New York (State) _____ 3% 1978-1979
Pennsylvania (State) 3%% 1974-1975
Vermont (State) 3V8% 1978-1979
.New Housing Auth. (N. Y., N. Y.) 3Yz% 1977-1980
Los Angeles, Calif 3%% 1978-1980
Baltimore, Md 31/4% 1980
Cincinnati, Ohio [ 31/2% 1980
New Orleans, La 3^/4% 1979
Chicago, 111.: 31/4% 1977
New York City, N. Y 3% 1980

October 5, 1960 Index=3.30%

Bid

3.75%
3.30%
3.25%
3.15%
3.00%
3.15%
3.30%
3.80%
3.35%
3.30%
3.65%
3.75%
3.70%

Asked

3.65%
3.20%
3.15%
3.05%
2.85%
3.05%
3.20%
3.65%
3.20%
3.20%
3.50%
"3.60%
3.60%

1981) general obligation bonds to
the group headed by Phelps, Fenn ;
& Co. Srnd including First Securi¬
ties Corp., First of Michigan Corp.,
G. H. Walker & Co., and others.
Reoffering was made at prices to
yield from 2.00% to 3.70% through
1980. The 1981 maturity was not
reoffered. The balance reported
at this writing is $1,375,000.
California figured in the bid¬

ding on Tuesday with an issue of
$4,440,000 Vallejo school district
serial (1961-1980) bonds. The dis¬
trict is located in Solano County.
The issue was purchased by the
Bank of America group at a net
interest cost of 3.76%. Details of
the reoffering are not known at
this writing.

i ' The Week Ahead ;

Although the calendar is light,
next week's schedule is heavy be¬
cause of the $69,500,000 Common¬
wealth of Massachusetts issue
scheduled for Monday, Oct. 10.
During this period it is also pos¬
sible that the $55,000,000 Ken-;
tucky Turnpike Authority issue
may Come to market.
Since the large Massachusetts

flotation is apt to attract only one

bid, and because the Kentucky is¬
sue seems set to be negotiated, it
is to be expected that pricing may
be such as to obviate any future
market glut.

Dollar Bonds Steady

The dollar quoted revenue issues
have been rather quiet during the
past week in some sympathy with
the quieter and easier U. S. Treas¬
ury and Corporate bond markets.
However, they have lost no

ground marketwise as is ex¬

pressed by the fact that the Smith,
Barney & Co. Turnpike bond in¬
dex has been relatively unchanged
since early August. On Sept.- 29,
as on Sept. 22, the Index stood at
3.82%. It is . about * unchanged 1
today., /• .■■■-; V' ' '
Revenue reports from most of

the turnpike and bridge projects
continue to be relatively favor¬
able. For example, weekly gross
toll revenues for the Illinois State
Toll Highway have been at least J
25% better during 1960 than dur-'?
ing 1959. During September total '

operating revenues approximated
$15,000,000 as against $11,150,000
a year ago. For the first eight
months of 1960 interest has been
covered approximately 86%. This
appears to be splendid progress in
view ..of the system's incomplete,
status. Other toll highways show-*
ing splendid improvement include-
Florida, Garden State Parkway,
Indiana, "Massachusetts, Ohio,,
Richmond-Petersburg, Texas and
others. This intrinsic improvement
has been noticeably reflected in
increased marketability.

Hatcher Heads
N.Y. IBA
Lloyd B. Hatcher was ' elected
Chairman of the New York

Group, Investment Bankers As¬
sociation of America, at the an¬
nual meeting " - ' 'L
in the grand
ballroom of

the Waldorf

Astoria Hotel.

Mr. Hatcher,
a partner in
White, Weld
& Co., suc¬
ceed? Edward
Glassmeyer, a

Vice - Presi¬

dent of Blyth
& Co., Inc.,
• Allen C .

D u B 0 i s of

Wertheim &

Company was •

elected Vice-Chairman and A.

Halsey Cook of the First National
City Bank of New York was re¬

named Secretary-Treasurer.
Four new members were named

to the Executive Committee. They
are Bayard Dominick of Domi¬
nick & Dominick, Charles J.

Lloyd B. Hatcher

Hodge of Glore, Forgan & Co.; tive Committee are H. Lawrence
Edward A. Uhler of R. S. Dickso.i Bogert, Jr., of Eastman Dillon,
& Co., Inc., and Brainerd H. Union Securities & Co.; J. Howard
Whitbeck of The First Boston Carlson of Carl M. Loeb, Rhoades
Corporation. & Co.; and W. Neal Fulkerson, Jr.,
..Other members of the Execu- of Bankers Trust Company.

Larger Issues Scheduled For Sale ■

In the following tabulations we list the bond/issues of
$1,000,000 ormore for which specific sale dates have been set.

•

Information, where available, includes name of borrower,
amount of issue, maturity' scale, and hour at which bids
will be opened. ; h ' . V

Oct. 6 (Thursday) . ,

Des Moines Independent Commu- ' 1 , * -

nity School District, Iowa_—,— 3,000,000 1961-1980 10:00 a.m.*
Fond du Lac, Wisconsin— -1,600,000 1961-1980 11:00 a.m.

Granby, Massachusetts w_—_ : 1,500,000 1961-1980 11:00 a.m.

Greenville, Texas 3,000,000 1967-1990 10:00 a.m.:
1

^ Oct. 8 (Saturday)
^Kentucky Turnpike Authority, Ky. 55,000,000 2000 _ l

♦Negotiated sale to be underwritten by a syndicate managed by Allen & Co.

Oct. 10 (Monday)
Caldwell-West Caldwell School .

'

District, New Jersey__ 2,615,000 1962-1988 8:00 p.m.,
Clark County, Vancouver School

■ -District No. 37, Washington 3,000,000 1962-1975 - 2:30 p.m.
Framingham, Massachusetts 1,100,000 1961-1980 2:00 p.m.
Massachusetts 69,500,000 1961-2009 Noon
Michigan College of Mining & ■

Technology, Michigan- ________ 1,400,000 1962-1999 11:00 a.m.
Middlesex County, New Jersey— 2,000,000 1961-1975 11:00 a.m.-
Port of Portland, Oregon-- 2,000,000 1961-1980 10:00 a.m.

Oct. 11 (Tuesday) '■
Avon Lake Local Sch. Dist., Ohio 1,000,000 ,1962-1981 1:00 p.m.
Newark, New Jersey ' 6,920,000 1961-1980 Noon
Page County, Virginia ; 1,000,000 1961-1980 Noon
St. Charles Parisa School District ' \ •

No. 1, Louisiana——____ 1,000,000 1963-1985 7:00 p.m.
Scottsboro Waterworks, Sewer &
Gas Board, Alabama ' 1,300,000 1964-1993 10:00 a.m.

Oct. 12 (Wednesday)
Douglas County, Roseburg School .

District No. 4, Oregon—— 1,135,000 .'.1964-1976 '^8:00 p.m.
* r Oct. 13 (Thursday) *

Frankfort, Indiana —___ 2,500,000 1964-1981 1:00 p.m.:
Greece, New York—— * 2,094,000 1961-1987 2:00 p.m.
Walla Walla County School Dist.
No. 140, Washington—; 1,700,000 /—

Wayne County, Michigan— 2,500,000 1963-1984 11:00 a.m.:

Oct. 17 (Monday)
Atlanta, Georgia ————— 1,400,000 1961-1980 Noon
Brown County, Wisconsin 1,500,000 1961-1980 2:00 p.m.
Dallas, Texas 4,000,000 1961-1980 1:45 p.m.
Fort Stockton Ind. Sch. Dist., Texas 1,050,000 ________ * —

Franklin Twp. Sch. Dist. N. J 2,250,000 1961-1985 8:00 p.m.
Jamestown, North Dakota.— - 1,000,000 1963-1981 8:00 p.m.'

Oct. 18 (Tuesday)
California Toll Bridge Auth., Cal. 7,000,000 2000 11:00 a.m.
Chicago, Illinois - 15,000,000 1962-1980 10:00 a.m.
Clark County, Nevada 2,000,000 : —

Dade County, Florida _ 46,000,000 1961-1990 ' 11:00 a.m.
Du Page County Forest Preserve .

District, Illinois 1,000,000 10:00 a.m.
Fullerton School District, Calif 1,800,000 1961-1980 11:00 a.m.
Glendale Unified Sch. Dist., Calif. 3,000,000 1961-1980 9:00 a.m.

Greensboro, North Carolina 2,860,000 .

Hoosick, Pittstown, etc., Central A ,

School District No. 1, N. Y 2,440,000 1961-1989 2:00 p.m.
Los Angeles Co. Flood Control
District, California 10,000,000 9:00 a.m.

Marion COunty, Florida— 2,200,000 1962-1985 ,,9:30 aim
Orangetown Union Free School
District No. 8, New York. 2,577,000 1961-199(1 3:30 p.m.

Utica, New York— 1,500,000 1961-1973 ' Noon , V
Oct. 19 (Wednesday)

Chambersfcurg, Pennsylvania 1,100,000 1962-1989 r7:30p.m.
Fridley, Minnesota 1,603,000 1963-1982
Norwalk, Connecticut 3,100,000 1961-1980 Noon
Pennsylvania State Public School .

Building Authority, Pa.__ 21,300,000 1961-2000 Noon
San Jose, California 4,000,000 11:00 a.m.

Vestal, New York— 1 1,895,000 1961-1985 1:30 p.m.

Oct. 20 (Thursday) /
Bath, Cameron, etc., Central Sch.
District No. 2, New York 1,255,000 1961-1990 2:00 p.m.

New Orleans, Louisiana 9,600,000 1962-1985 10:00 a.m.

Oct. 21 (Friday)
Central Washington College, Wash. 1,446,000 8:00 p.m.

Oct. 24 (Monday)
Garfield Heights City Sch. Dist.,
Ohio 1,000,000 1962-1981 1:00 p.m.

Oct. 25 (Tuesday)
Anaheim Union High School Dist.,
California 2,350,000 ' 1961-1980 11:00 a.m.

Torrance Unified Sch. Dist., Calif. 2,000.000 1961-1980 9:00 a.m.
Vineland, New Jersey, 4,200,000 1961-1980 Noon
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Based on the Gold Standard
i By Roger W. Babson

"
' ;

' ' ' '
■

Mr. Babson's travels through Europe convince him of the desirabil¬
ity of an international currency based on the gold standard. He
suggests that the United Nations $tudy this, and he envisions such a

system would peacefully wprk toward improved social and economic
conditions. Each nation, he adds, could continue to have its own

rate of exchange.

BARCELONA, Spain. — By the
news from America, I judge that
the United Nations has been the
chief topic of discussion. Anyone
who has traveled about this world
must favor the idea of this world

organization even though it is far
from perfect. It is a seed which
we all should nurture and help
to grow and bloom even though
this may takd as long as it would
•an j oak tree.:-;// , . V;,: - / ;',
< . V.. a.; \ A"* V- A

A Town Meeting Center

If it has accomplished little as

yet, it has served as a center at
which the representatives of many
nations can meet and talk.- This
of itself is a great step forward;
but in addition it has active com¬

mittees with appropriations which
are doing difficult work to im¬
prove the health, social and eco¬
nomic conditions of the world.

Hence, without any necessary
votes, these committees are do¬
ing much to eliminate economic
causes of war.- Considering that
the U. S. refused to join the old
League of Nations, we have made
a great step forward.
It is good to have the head¬

quarters in New York ££Myt>and
have the meeting • now attended
by the. actual heads of the world's
great governments. To have these
men meet and talk with one an¬

other must :result in some good,
and at least delay World War III.
We know that Russia is against
us; but a majority of the total
membership is with us. The great
difficulty is China with her 600 -
000,000 people. China's position
now is unpredictable. She claims
to be against us; but she may be
preventing Russia from taking
any fatal step. When China gets
enough atom bombs, she will at¬
tack Russia via her "back door" if
Russia should attack Germany

and our allies from her "front
doorJ' Of course, if it were! not for
Chiang Kai-shek and Formosa, it
would probably be betterjto have
Red China' a member Vof .the
United Nations, but we must hold
Formosa at all costs.

Difficulty of Different Languages
and Currencies .

.From -my . experience traveling
about the world, it seems as if
the United Nations should-work
for one of the international lan¬

guages, such as "Esperanto." This,
however, is in the far-distant fu¬
ture and may require World War
III to bring about. An interna¬
tional currency could \be.. insti¬
tuted at any time. Such a currency
would greatly help foreign. trade
and benefit every country. This
United Nations money would have
to be based upon a gold standard,
but each nation could continue to
have I its own rate of exchange
based upon its financial stability.
Rate of exchange would be de¬
termined by the demand for and
the supply of each nation's own

currency. This means that it would
take more French francs to buy
this United Nations money than it
.would take German marks or Eng¬
lish pounds. V, •*', ""
Such a situation could work to¬

ward world equalization of social
and economic conditions. With¬
out any international legislation
by treaties, or otherwise,-, this
could gradually result in more

universal welfare legislation, wage
standards ' and various other

changes which must come about
before world peace is attained. For
instance, Russia, Germany, China
and the United States could con¬

tinue to compete, but "fight" with
economic weapons rather than

with military weapons. Either
this will happen or else World

War III will result in a one-world
dictator who will force such
equalizations. I wish the United
Nations would start a study of
such an international currency.

New Military War
In conclusion, I must remind

readers that even the missile will
not be the last development in
military weapons. The next step
is an accurate anti-missile which
can defend a nation against ac¬
curate missile attack. The fact
that this has not yet been invented
may deter any nation from start¬
ing a conflict. Then missiles may
be used containing concentrated
poison gas or destructive biologi¬
cal bacteria instead of nuclear
bombs. The gossip which I hear
over here is- that the scientists

- are working on a ray with an in¬
visible source which could be
..used'to ^"read or black out" the
•minds of"world leaders. This ma¬

chine would be undetectable by
police or other defenders and the

a source of it mould not .be found
Ibefore or after using. In fact, I
-am told that these killing mental
.rays would pass through walls of
buildings as do radio or TV waves

today. * - *

I Like Best

WE WISH TO ANNOUNCE EFFECTIVE TODAY

OUR NEW ADDRESS IS

67 BROAD STREET

NEW YORK 4, N. Y.

telephone: bowling green 9-8120

(UNCHANGED) * -
•

. \i ... . • •

trading department: bowling green 9-8165

(UNCHANGED)

MYRON A. LOMASNEY & CO.

BINDAY, RIEMER, COLLINS 8c JAMES, INC. v

WISHES TO ANNOUNCE

THE CHANGE OF CORPORATE TITLE TO

ROSS, JAMES, RIEMER, COLLINS €i CO.
INCORPORATED

44 BEAVER STREET, NEW YORK 4, N. Y.

bowling green 9-9393

TRADING DEPARTMENT bowling Green 9-1821

Continued from page 2

village. Culligan's management
believes this unit has tremendous
future potential not only for un- ,

derdeveloped areas throughout
the world but also for any domes¬
tic area where surface water is
available. Establishment of Cul¬

ligan's international subsidiary'
should help foreign distribution of
this new unit considerably.

Culligan's historic sales ani
earnings record has displayed*
considerable growth. Since 1955,.
net sales have nearly doubled,
while net income has increased
two and one half times. Earnings
per share have gone from 38 cents
in 1955 to 96 cents in fiscal 1960.

(Fiscal year ends April 30.) Al¬
though net income before taxes in
1960 exceeded 1959 by 14%, both
net income and earnings per share
were down slightly in fiscal 1960
because of a non-recurring tax
savings and a capital gain from
the sale of real property in 1959.
Management estimates a 12% gain
in sales and earnings for fiscal
1961 over 1960.

At this writing, the company's
common stock is selling around
13.5 times estimated 1961 earnings
and its indicated annual dividend
rate of 70 cents per share fur¬
nishes an.attractive yield of 5%.
As a leader in a growing industry,

... Culligan represents a good vehicle
. for long-term capital gains.

t The stock is traded in the Over-
the-Counter Market.

Chemical Bank ;
Elects Four
Chemical Bank New York Trust

Company has elected four new

advisory board members, it was
announced by Chairman Harold
H. Helm. They are: Lee S. Bick-
more, John Billhardt, J. Mills
Hawkins and Kenry L. O'Brien.
Mr. Bm^more, President of Na¬
tional Biscuit Co., becomes a
member of the bank's 59th Street

» & Madison Avenue advisory
board; Mr. Billhardt, Executive
Vice-President of Excelsior Sav¬

ings Bank, joins the bank's Times

Square advisory board; Mr.

Hawkins, Vice-President of Phelps
Dodge Corporation, will serve on

the bank's Upper Midtown ad¬

visory board, and Mr. O'Brien,
general counsel of Cities Service

Co., on the bank's 30 Broad Street

advisory board. •

IBA Presents the Slate for 1961
WASHINGTON, D. C.—George A. Newton, Partner, G. H. Walker
& Co., St. Louis, has been nominated for President of the Invest¬
ment Bankers Association, announced James J. Lee, current Presi¬
dent of the Association and Partner, W. E. Hutton & Co., New York.

George A. Newton

1111
_

Thomas M. Johnson Robert O. Shepard Walter H. Steel

The announcement was made following the Fall Meeting of the
IBA Board of Governors, Sept. 21-23, Santa Barbara Biltmore
Hotel, Santa Barbara, Calif.

Named with Mr. Newton were the following nominees for
Vice-President: , • * 1

. Curtis H. Bingham, Bingham, Walter & Hurry, Inc., Los
Angeles. •.

David J. Harris, Bache & Co., Chicago.
Thomas M./Johnson, The Johnson, Lane, Space Corporation,

Savannah. ' . *■
. " ' «■

« ^

Robert O. Shepard, Prescott, Shepard & Co., Inc., Cleveland.
Walter H. Steel, Drexel & Co., New York.
Mr. Shepard, who was nominated for a second term, has been

Vice-President since December 1959.
The Association will act on the slate at its Annual Convention,

Nov. 27-Dec. 2, 1960, at the Hollywood Beach Hotel, Hollywood,
Fla. Nomination is tantamount to election. The new President
and the Vice-Presidents will be installed on Dec. 1.

We are pleased to announce that

THOMAS I. UNTERBERG

has been admitted as a Partner

in our firm.

C. E. UNTERBERG, TOWBIN CO.

September 30,1960

r ! •

We are pleased to announce

JERRY IprSHOKIN

is now associated with us in our

Trading Department

J. M. Dain 8c Co., Inc.
)

Minneapolis

1-r
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DEALER-BROKER

INVESTMENT LITERATURE

AND-RECOMMENDATIONS
IT IS UNDERSTOOD THAT THE FIRMS MENTIONED WILL BE PLEASED

TO SEND INTERESTED PARTIES THE FOLLOWING LITERATURE:

Bank Stock Notes — Circular on

leading New York City Banks—
Laird, Bissell & Meeds, 120 Broad¬
way, New York 5, N. Y.
Canadian Bond Market—Review
—Saunders Cameron Limited, 55
Yonge St., Toronto 1, Ont., Canada.
Canadian Mining and Oil Stocks
— October "Blue Book" listing
most active issues, and including
15 Canadian Gold stocks—Draper
Dobie & Co., Ltd., 25 Adelaide St.,
Toronto, Ont., Canada.
Chemical Natural Resources —

Analysis— Joseph M. Batchelder
Co., Inc., Ill Devonshire St., Bos¬
ton 9, Mass.
Chemical & Pharmaceutical Briefs

—Bulletin—Smith, Barney & Co.,
20 Broad St., New York 5, N. Y.
Cigar Industry— Review— Reyn¬
olds & Co., 120 Broadway, New
York 5, N. Y. Also available are
reviews of Brockway Glass Co.,
Southern Co., and Williams Bros.
Company.
Common Dividends 1955 vs I960
—In October issue of "Exchange"
—The Exchange Magazine, De¬
partment 7, 11 Wall Street, New
York 5, N. Y.—$1.50 per year.
Also in the same issue are

articles on "A New Look at Tex¬

tiles," effects of developments in
Cuba on American stockholders,
etc.

Domestic Oils—Bulletin— Purcell
& Co., 50 Broadway, New York
4, N. Y. Also available are data on

Georgia Pacific Corp.
Electronic Sales—Outlook— Elec¬
tronics Investment Management
Corp., 1400 Fifth Ave., San Diego
1, Calif. ,

Federal and State Stock Original
Issue and Transfer Tax Rates—
Current Rates — Registrar and
Transfer Company, 50 Church
Street, New York 7, N. Y.
Growth Or Income—Selected Se¬
curities in both categories—Bache
& Co., 36 Wall St., New York 5,
N. Y,

Industrial Opportunities in Treas¬
ure [ Chest Land—Booklet discus¬
sion resources of area served—
Utah Power & Light Co., Dept. I
Box 899, Salt Lake City 10, Utah.
Japanese Market—Review—

Yamaichi Securities Co. of New
York, Inc., Ill Broadway, New
York 6, N. Y. Also available are

analyses of Showa Denko and
Mitsubishi Shipbuilding and En¬
gineering Co., Ltd.

Japanese Stock Market — Survey
—Nomura Securities Co., Ltd., 61
Broadway, New York 6, N. Y.
Also available is a discussion of

the new administrative amend¬

ment to the foreign investment
law of Japan and analyses of Sony,
Mitsui Bussan, Fuji Electric Man¬
ufacturing, Nippon Steel Tube,

fauzu Motor, Toyo Rayon, Toyota
Motor, Mitsui Chemical Industry,
and Kirin Breweries.

Market Outlook—Bulletin—

Emanuel, Deetjen & Co., 120
Broadway, New York 5, N. Y.

Municipal Market—Review—New
York Hanseatic Corp., 120 Broad¬
way, New York 5, N. Y.

1960 Automobile Year — Review
—Economic Research Department,
The Chase Manhattan Bank, 18
Pine St., New York 15, N. Y.

Over-the-counter index— Folder

showing an up-to-date compari¬
son between the listed industrial

stocks used in the Dow-Jones

Averages and the 35 over-the-
counter industrial stocks used in
the National Quotation Bureau
Averages, both as to yield and
market performance over a 20-
year period— National Quotation
Bureau, Inc., 46 Front Street,
New York 4, N. Y.

Public Utility Common Stocks—
Comparative figures—G. A. Sax-
ton & Co., Inc., 52 Wall St., New
York 5, N. Y.

Rails— Bulletin—Walston & Co.,
Inc., 74 Wall St., New York 5, N. Y.

Savings & Loan Holding Com¬
panies—Report—Kidder, Peabody
& Co., 17 Wall St., New York 5,
N. Y.

Savings & Loan Holding Com¬
panies— Analysis— Jesup & La-
mont, 26 Broadway, New York 4,
N. Y.

Savings & Loan Industry—Review
—Hill Richards & Co., 621 South
Spring St., Los Angeles 14, Calif.
Also available is a study of Pa¬
cific Indemnity.

Steel—Analysis—Goodbody & Co.,
2 Broadway, New York 4, N. Y.
Also available are reports on Chi¬
cago, Rock Island & Pacific Rail¬
road Co., New York, Chicago &
St. Louis Railroad, Central of

Georgia, Collins Radio, Columbus
& Southern Ohio Electric Co.,
Denver & Rio Grande Western,
Erie-D L & W Merger, Tampa

Blocks of

Over-the-Counter Securities?
Our long experience in making primary mar¬
kets plus a nationwide wire system are at your

disposal to facilitate orderly disposition or pur¬
chase of blocks of over-the-counter securities.

TROSTER, SINGER & CO
Member New York Security Dealers Association

74 Trinity Place, New York 6, N. Y.
HAnover 2-2400 Teletype NY 1-376; 377; 378

Electric Co., Tire & Rubber
Stocks, Tractor Supply Co. and
Virginian Railway.

Steel Industry—Review in Octo¬
ber "Investment Letter"—Hayden,
Stone & Co., 25 Broad St., New
York 4, N. Y. Also in the same
issue are data on Phillips Van
Heusen and American Rubber &

Plastics.

Stock Market and the Economy
Today—Review—Hemphill, Noyes
& Co., 15 Broad St., New York 5,
n. y.

Tax Exempt Income—Bulletin—
John Nuveen & Co., 25 Broad St.,
New York 4, N. Y. Also available
is a bulletin on "Tax Swapping"
for Individuals.

Total Corporate Impact—Book¬
let discussing seven benefits to be
obtained, from a planned corpo¬
rate public relations program—
Albert Frank-Guenther Law, Inc.,
131-Cedar Street, New York 6,
N. Y. '
Years Ahead 1960 to 1975—Spe¬

cial Report on Dimensions of
America's Economic Growth and

Expanding Markets — American-
Marietta Company, Dept. YA,
Chicago 11, 111.

* * * ••. , y '
Aeronautical Electronics Inc. —

Analysis— J. Lee Peeler & Co.,
Inc., Trust Building, Durham, N. C.
American - Marietta Co. —- Memo¬

randum—R. W. Pressprich & Co.,
48 Wall St., New York 5, N. Y.
American Motors—Survey—E. F.
Hutton & Co., 61 Broadway, New
York 6, N. Y. Also in the same

pamphlet are surveys of Cessna
Aircraft, E. I. Du Pont de Nemours,
Indiana General, John Morrell &
Co., Olin Mathieson Chemical,
Parke, Davis, Pittston Co., Siegler
Corp., Thiokol Chemical, U. S.
Gypsum and U. S. Steel.

American Motors Corporation —

Review— Eastman Dillon, Union
Securities & Co., 15 Broad St.,
New York 5, N. Y. Also available
are reviews of Consolidated Cigar
Corp., Consolidated Foods Corp.,
Fcod Fair Stores, E. J. Korvette,
Inc.

American Steel Foundries— Re¬

view—Winslow, Cohu & Stetson,
Inc., 26 Broadway, New York 4,
N. Y.

American Water Works Co.—Re¬

view—Oppenheimer, Neu & Co.,
120 Broadway, New York 5, N. Y.
Also in the same bulletin are data
on Columbia Broadcasting System,
New York Air Brake Co., Sun¬
shine Mining Co. and Tennessee
Gas Transmission Co.

Armour & Co.—Review—Carl M.

Loeb, Rhoades & Co., 42 Wall
St., New York 5, N. Y. Also avail¬
able is a review of Frito Co. and

Arvida Corp.

Bank of America— Memorandum
—Blair & Co., Inc., 20 Broad St.,
New York 5, N. Y.
Bausch & Lomb—Review—Fahne-
stock & Co., 65 Broadway, New
York 6, N. Y. Also available is
a review of Nickel Plate.

Beech-Nut Life Savers—Analysis
—Hornblower & Weeks, 40 Wall
St., New York 5, N.-Y. Also avail¬
able are memoranda on Diamond
National and U. S. & Foreign Se¬
curities.

Blossman Hydratane Gas Inc. —
Analysis—S. D. Fuller & Co., 26
Broadway, New York 4, N. Y.

Central Transformer Corp.—Anal¬
ysis— Eppler, Guerin & Turner,
Inc., Fidelity Union Tower, Dallas
1, Texas.

Chrysler Corporation— Review—

du Pont, Homsey & Company, 31
Milk Street, Boston 9, Mass. Also
in the same circular are reports
on Magnavox, Minneapolis Mo-
line and Plough Inc.

Columbia Gas System— Data—
Shields & Company, 44 Wall
Street, New York 5, N. Y. Also
available are data on American

Motors and Electric Storage Bat¬
tery. -

Decca Records—Data—Courts &
Co., 11 Marietta Street, N. W.,

Atlanta 1, Ga. Also iij the same
bulletin are data on/ American
Machine & Foundry, Crowell Col¬
lier, General Instruments Corp.,
Martin Company and Revlon, Inc.

Delhi Taylor Oil—Memorandum—
First Southwest Company, Mer¬
cantile Bank Building, Dallas 1,
Texas.

Di Giorgio Fruit Corp.—Memo¬
randum—Dean Witter & Co., 45
Montgomery Street, San Fran¬
cisco 6, Calif.

Dymo Industries Inc.—Analysis—
William R. Staats & Co., 640 South
Spring Street, Los Angeles 14,
Calif. " ; • ^ ,

Eastern Lime Corporation—Anal¬
ysis—Equitable Securities Corpo¬
ration, 322 Union Street, Nashville
3, Tenn.
El Paso Natural! Gas—Memoran¬
dum—A. C. Allyn & Co., 122
South La Salle Street, Chicago 3,
Illinois. ■

First National Realty & Construc¬
tion Corp.—Report—H. Hentz &
Co., 72 Wall Street, New York 5,
N. Y. Also available is a circular
on Convertible Bonds.

Foster Forbes Glass Co.—Memo¬

randum— Raffensperger, Hughes
& Co., 20 North Meridian Street,
Indianapolis 4, Ind.

Hammermill Paper Company —

Analysis—Paine, Webber, Jackson
& Curtis, 25 Broad Street, New
York 4, N. Y. Also available are
data on Interstate Power and Jon¬

athan Logan Inc.

Hathaway Instruments—M e m o-

randum— Parker, Ford & , Co.,
Vaughn Building, Dallas 1, Texas.

International Bank — Analysis —

Coffin & Burr, Incorporated, 60
State Street, Boston 9, Mass.

J. C. S. Electric—Memorandum—

Hannaford & Talbot, 519 Califor¬
nia Street, San Francisco 4, Calif.
Jarrell Ash—Review—Stearns &

Co., 72 Wall Street, New York 5,
New York.

Kentucky Central Life & Acci¬
dent Insurance Company—Bulle¬
tin—De Witt Conklin Organiza¬
tion, 120 Broadway, New York 5,
New York.

Liquefied Petroleum Gas Industry
— Analysis— F. S. Moseley & Co.,
120 Broadway, New York 5, N. Y.
Madison Fun d—Memorandum—

Laidlaw & Co., 25 Broad Street,
New York 4, N. Y.

Manufacturers Trust Company-
Analysis— Van Alstyne, Noel &
Co., 40 Wall Street, New York 5,
N. Y. Also available in the same

bulletin are analyses of Siegler
Corp. and American Radiator &
Standard Sanitary Corp.

Montana Power—Memorandum—
John H. Lewis & Co., 63 Wall
Street, New York 5, N. Y.

Oklahoma Natural Gas Co.—Re¬

port—A. M. Kidder & Co., Inc., 1
Wall Street, New York 5, N. Y.
Also available is a report on
Ronson Corp. a comparative study
of Fire & Casualty Insurance
Companies, and a review of Sav¬
ings & Loan Holding Companies.

Peterson Electronic Die Co. Inc.

—Report—G. K. Shields & Co., 15
William Street, New York 5, N. Y.
Pittsburgh Plate Glass—Analysis
in current issue of "Investornews"
— Francis I. du Pont & Co., 1
Wall Street, New York 5, N. Y.
In the same issue are reports on

Drug Companies, Northern Illinois
Gas, Electric Storage Battery,
Standard Oil of New Jersey,
Brooklyn Union Gas. Also avail¬
able are memoranda on Colum¬
bian Carbon and Chemical Bank
New York Trust Company.

G. T. Schjeldahl Co.—Memoran¬
dum— Craig-Hallum, Inc., 133
South Seventh Street, Minne¬
apolis 2, Minn.
Security Leasing Company—Re¬
port—Jamieson & Company, Tor-
rey Building, Duluth 2, Minn. . ..: .

Servisoft of California—Analysis
—Woolrych, Currier & Carlsen
Incorporated, 233 A Street, San
Diego 1, Calif.

Simplicity Manufacturing—Anal¬
ysis—Robert W. Baird & Co., 110
East Wisconsin Avenue, Mil¬
waukee 1, Wis. Also available
are data on Philip's Lamp and
Ferro Corporation.,

Standard Packaging Corp.—Mem¬
orandum—A. g. Becker & Co. In¬
corporated, 12 0 South La Salle
Street, Chicago 3, 111.

Standard Packaging Corp.— Re¬
view— Hirsch & Co., 25 Broad
Street, New York 4, N. Y. Also
available is a review of National
Fuel Gas and a discussion of Taxes
in relation to investments.

Super Valu Stores, Inc.— Memo¬
randum—Piper, Jaffray & Hop-
wood, 115 South Seventh Street,
Minneapolis 2, Minn.

Tennessee Corp.—Report—Harris,
Upham & Co., 120 Broadway, New
York 5, N. Y. Also available are
reports on Bar Chris Construction
Corp. and General American
Transportation.

Tennessee Corporation—Review—
Sutro Bros. & Co., 80 Pine Street,
New York 5, N. Y. Also in the
same circular are reviews of Bar
Chris Construction Corporation,
Harris Intertype and Mergenthaler
Linotype.

Texas Capital Corporation—Anal¬
ysis—Dempsey-Tegeler & Co., 101
North St. Marys, San Antonio 5,
Texas. 7 7.7

Traders Finance Corporation Ltd.
—Analysis—McLeod, Young, Weir
& Company, Limited, 50 King
Street, West, Toronto, Ont., Can¬
ada. '-7'-7 ; .' . ' 7

Univis Lens Company—Analysis
—H. M. Byllesby and Company
Incorporated, 135 South La Salle
Street, Chicago 3, 111. Also avail¬
able are studies of Newark Elec¬

tronics, Advance Ross Electronics
Corp., Continental Connector
Company, B i n k s Manufacturing
Company, Interstate Hosts, Inc.,
Federal Sign and Signal and Sus¬
quehanna Corporation.

V i o k Chemical— Review— Ira

Haupt & Co., Ill Broadway, New J
York 6, N. Y.

Specialists in Canadian Securities as Principal fort
Brokers, 'Dealers and Financial Institutions

Grace Canadian Securities, Inc.
Members: New York Security Dealers Association

25 Broadway, New York 4, N. Y.
TELEX 015-220 • HAnover 2-0433-45 • NY 1-4722

Orders Executed at regular commission rates

through and confirmed by .

Member*: Principal Stock Exchanges of Canada
The National Aeeociation of Security Dealer*

25 Broadway, New York 4, N. Y.
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Stores and Stocks of Gold
By Dr. Ira U. Cobleigh, Enterprise Economist

Containing some random reflections on the supplies and uses of gold,
the eternal attractiveness of the metal, and the current investment

merits of certain selected gold shares.

Gold is the most marvelous of all

Hornblower &
Weeks Names

plus a large investment in Dome seem to operate against any dra-
Petroleum Ltd. matic increase in net earnings pef
Hollinger Consolidated ; Gold share it equally assures a broad

common sells at 20 with a regular trading market in issues priced60 cents dividend. The attraction low enough to attract thousands i i n rhere includes not only substantial of smaller speculators. It further NlPhOl^^ MPVPl*earnings from gold mining but satisfies a secret preference of av/xavmcau xvA^/jr V/i
major participation in Canadian most stock buyers to own a siz- PHILADELPHIA Pa Thp iniron ore industry as well. able number of shares. It's lots vestment bankSg firm' of Horn!

Gold is the most marvelous of all The purchaser of gold shares in Canadian gold shares you ou^ht to l"o(io aharef'of 'a SstockOU(e°ven Nkholas^^eyerh^be^n 'an'metals. It has been sought and today s market should not be look at in your exploration of this though it sells at $1) than to say Meyer has been ap-preferred by man smce the dawn guided, however, by any mum- industry. Giant Yellowknife Gold you own one share of Superior Oilof civilization. Next to land it nent prospect for a higher gold Mines Ltd. is a large scale pro- of California1 "has been man's most cherished price but rather by present earn- ducer actively at work cutting To rnnr.i,,rie the ™material possession It has proved ing - power and the defensive down operating costs. Fiscal year stro°cor martelwii! thin n™over the centuries, to be the ideal qualities of gold shares. These earnings (period ending June 30, f®theDortderade^ *"*2monetary metal due to its imper- equities should be considered on 1959) were at an all-time high, rather soDhf^iJatafviousness to rust, corrosion and the basis of their ability to earn $1,552,635 — almost double the Sil sophisticated buyers havethe ravages of time, its uniformity profits with gold at $35 an ounce, earnings of the preceding year, o acquiring them recentlyand portability and its usefulness and their usefulness gs a hedge Giant Yellowknife is listed in e -P.anadian lssues yield well
as a unit of price and a store of against any possible flation in Toronto and on the Canadian and nurchaJe' tat if a rea? fwiXi™wages or prices. Viewed in this American Stock Exchanges. Pres- appeare or ttie BoldDriceshouldlight, there are some interesting ent quotation, 10%. ' 1 r?Jp anld Itnoifi m?ihtGold is also our most baffling vaJ"es ?n.d attractive yields in the The premier gold stock in Can- J®' forward ForMarine ™ortetal. While others : fluctuate-ada ,J» Kerr-Addison Gold Mines

best liquid asset.

metal

widely in price, the U. S. guaran¬
teed price of gold has remained
constant at $35 an ounce for over
24 years and there is nothing on
the horizon to suggest a price
change in the immediate future.
Finally, as a creature of intellect,

Specific Issues "mited/he stock dipped sharply LongLac might' present some
mu i i. j. . from the 20 level a few months lurp* for the more oon«?PT*v;itiv#» Nicholas D. MeyerThe top quality gold stock is back when deep level exploration unl fL kw ^Homestake Mining which com- results were disappointing. The riant Vpiinwif^fp " AddlS0n or pointed Manager of the Municipalbines fine production with sub- company has, however, a magnifi- leuuw.juiue, Bond Trading Department in thestantial uranium interests. Home- cent gold reserve—Over 13 million

stake common sells around 45 and, tons down to the 3,850 foot level IVTvYYVn T jOTYI^I CiTIPV
a grade of 0.3515 ounces of iY1JiU1A i-iUIIldblltSyman does the funniest things with on an indicated $2 dividend, yields with _

„

gold. He will go hundreds or ^4^™ ^ i^^? gold to the ton- Working capital In New Offices

firm's Philadelphia office at 1401
Walnut St.

Mr. Meyer has been associated
with the Philadelphia office of
Hornblower & Weeks for the past

thousands of feet down in the Homestake convertible debentures is well over $7 million. Indicated
earth to dig the stuff and then, you mlght want to look mto* yield is about 6.3% on the stock Mvron A Lomasnev &■ Go five yearswhen it's all nicely milled and Mclntyre Porcupine combines a at 12%.

announced the removal of' the*melted into standard coins or good gold mining operation with Gold mining capitalizations are
office„ t 67 Broad New Yorkbars, he puts it back in the earth a substantial investment portfolio, pretty uniform, usually consisting cit Teleohone number* remainagain either as pirate or peasant, Stock pays $1 (Canadian) and of a single issue of common stock, unChan/edbanker or government. Except for sells at 25 with an indicated $1 frequently with a few million 6 '

limited use in jewelry, ornaments dividend. Dome Mines, Ltd. (at shares outstanding. For example, Form Snrr^v Rmwn .and plates (dental and tableware around 20) has always been one Barnat sells in Toronto at $1.65 "nu ouucjr uiuwii vo. .

varieties) it serves principally as of the popular gold shares. It has with 3 million shares outstanding; YONKERS, N. Y.—Surrey Browii BOSTON, Mass.—Alvin A. Dykesburied treasure brought up from 1,946,668 shares outstanding. It East Malartic sells at $1.40 with Company, Inc. has been formed has become associated with H. L.
the ground in Colorado, the Congo has ore reserves of about 2% mil- 4 million outstanding shares; and with offices at 64 New Avenue to Robbins & Co., Inc., of Worces-
or the Klondike and reburied in lion tons and a mill with a 1,900 Yellowknife Bear Mines selling at: engage in a securities business, ter. Mr. Dykes was formerly inFort Knox or bank vaults around tons daily operating rate. Dome $1.05 has issued 4,814,041 shares. Officers are Walter T. Handelman, the trading department of dualso owns 62%% of the stock in So you, see net earnings have President and Treasurer, and Pont, Homsey & Co. ;and priorSigma Mines, Ltd.; 56.8% of the to be spread over a larger num- Estelle Handelman, Vice-Presi- thereto was trading manager forstock of Campbell Red Lake Mines ber of share units. If this would dent and Secretary. Whitney & Elwell.

Alvin Dykes Joins
H. L. Robbins Co,

(Special to The Financial Chronicle)

the world.

U. S. Gold Holdings

Recurrently over the past .20
years, and again at the moment,
there is grave concern in the
United States about loss of our

gold reserves. When we spend
more money abroad, whether in
foreign aid, foreign investment or
importation of goods, than we re¬
ceive from our exports, or the in¬
flow of foreign capital, we achieve
an unfavorable trade balance. We
settle this by gold payments.
That's just the situation right now
— an unfavorable trade balance
which we are settling by shipping
out our gold. As a result, in early
September the U. S. Government
gold holdings were reduced to
$18.7 billion, the lowest since 1940,
the loss being spurred by a widen¬
ing gap between our interest rates
and those prevailing in West
Europe.
What can we do about this?

Increase our exports, raise our

tariffs, reduce our costs of pro¬

duction, supply less foreign aid,
raise our interest rates or finally,
increase the price ; of gold. We
propose no lengthy dissertation on
the problem or on any of the
solution options above outlined.
That would lead to millions of

words and, no doubt, bitter argu¬
ments, All we aimed to do was to

define the dilemma; and to pro¬
vide an introduction for some

brief comment about certain gold
stocks.

About Gold Stocks

Gold stocks rise and fall in

popularity and prices fairly faith¬
fully in response to trends toT
ward deflation or inflation, and,
more specifically, to the outflow
of U. S. gold. In October, 1941,
when our Government gold hold¬
ings were at their highest ($22.8
billion) the Standard and Poor's
Gold Stocks Average was 6.85. To¬
day with our holding at an all-
time low the same stock average

is abouti 15.70. Gold stocks of
course are the ideal recession in¬
vestment as the product price is
fixed, the demand unlimited, and
production costs,,particularly la¬
bor, are reduced in depressed
times. And there is always, in the
background, the hope for a higher
price. ; . -

NEW ISSUE

October 6, 1960

This is not an offer of these Securities for sale.
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The
Before the S.E.C.

By Edward N. Gadsby,* Chairman, Securities and Exchange
Commission, Washington, D. C»

Attorneys are reviewed on approaching the SEC in an informal
capacity, and are encouraged to take advantage of the interpretative,
service which has won for this administretive agency kudos from the
1955 Hoover Commission. Reminders are made which stress: no ex¬

planatory advice on -hypothetical situations are given, confidences
are kept when "interpretations" are published for^guidancej :the jm-
porfance of pre-filing conferences, and when the SEC acts as "amicus
curiae." Mr. Gadsby also announces that with one exception the

changes to the "Rule of Practice" take effect October 1. 1

Edward N. Gadsby

The Securities and Exchange
Commission is responsible for the
administration and enforcement of
six basic statutes, namely, the
Securities Act
of 1933; the
Securities

Exchange Act
of 1934; the
Public Utility
Holding
Company Act
of 1935; the
Trust Inden-
ture Act of

1939; the
Investment

Company Act
of 1940; and
the Invest¬
ment Advisors
Act of 1940. It
also has certain advisory functions
under Chapter X of the Bank¬
ruptcy Law, the so-called Chand¬
ler Act. Each of these basic and

complicated statutes has been
supplemented by a body of Rules
having the force of law which are
in some cases extremely technical
and detailed. Nevertheless, in any
field so complex las' corporate fi¬
nancing and so vast as the securi¬
ties markets, there still arise con¬
stant problems of construction.
There is no available compilation
of the answers to all these ques¬
tions, since it would be a gigantic
task to publish every ruling of
this nature, and the result would
not justify the enormous expense
involved.

However, since its inception the
Commission has placed great em¬
phasis upon encouraging persons

subject to its jurisdiction to con¬
fer with it concerning .the manner
and means of complying with the
statutes it administers and with its
rules, and this program has paid
handsome dividends over the
years. Generally speaking, most
persons are interested in comply¬
ing with the law rather than in

attempting to violate or evade it.
With this in mind, the Commission
freely offers interpretative advice
to the public in general and to
private practitioners in particular
for the purpose of facilitating the
lawyer's practice before the
agency. We recognize that the
statutes which we administer deal
with relatively complex matters
and' problems, and the statutes
themselves are by no means
models of clarity. While we at¬
tempt by our formal rules and
regulations to provide a guide to
the lawyer, interpretative prob¬
lems necessarily arise whenever
you are dealing with words. Even
persons who have acquired some

specialized experience in the se¬

curities ; field find it necessary
from time to time to consult with
out staff for the purpose of solving
new problems. We deliberately
encourage inquiries of this nature,
since we feel that they serve to
prevent violations of .the law and
so to simplify our own work, as
well as to help the public.

Direct Informal Inquiries
Welcomed

The procedures for obtaining
this advice are very informal.
Such inquiries may be made by
telephone, mail or personal visit.
With respect to most problems,
interpretative advice can be ob¬

tained in the Commission's nine
regional and eight branch offices
located in strategic cities through¬
out the country. If a problem is
presentedwhich the regional office
for some reason cannot handle, it
will obtain the necessary advice
from the headquarters office for
the inquirer. Direct inquiry may
also be made to the home office,
where each division of the Com¬
mission has staff attorneys who
render advice concerning the
statutes administered by it.
The only basic) ground rule

governing such approach is that
we receive all of the facts, includ¬
ing the name of the corporation or
individual involved. This is neces¬

sary since we cannot give inter¬
pretative advice on hypothetical
situations. In order that we may

tpake proper rulings, we ask in
any case involving a serious ques¬
tion of some moment, that it be
submitted by letter. Depending
upon the complexity of the prob¬
lem presented, it may be desirable
to arrange an appointment with a
member of our staff to discuss the
problem informally prior tor sub¬
mitting the -full statement of; facts
for determination. ■ ; <* :

Confidences Fully Kept

While we insist on full dis¬
closure of all the facts to protect
persons and lawyers who seek
such advice, our policy is to treat
such inquiries and our responses
as confidential, arid we have in
the past successfully resisted at¬
tempts to subpoena such material.1
Whenever the Commission be¬
lieves it is desirable to publish
certain interpretations because of
their general importance to the
industry and the bar, we are
careful to delete the names and
other identifying information prior
to publication. In this connection,
the Commission's quasijudicial
opinions, as distinguished from
these administrative interpreta¬
tions, are matters of public record
and are always published so that
thev will be available to the

public and practitioners.
• While interpretations rendered
by orir staff are not to be deemed
opinions of the Commission, they
do represent the considered judg¬
ment of responsible staff members
familiar with the various statutes
and rules involved. If there is
some doubt in the matter, as for
example when the question does
not lie within the orbit of a con¬

sidered Commission decision, the
matter is customarily referred to
the Commission for instructions.
The opinions of our staff are, of
course, not binding upon the
courts, nor for that matter are the

opinions or policy statements is¬
sued by the Commission itself.

However, an administrative
agency's consistent construction of
the statutes administered by it is
given, great weight by the courts
when litigation does ensue and
even greater weight is given to its
construction of its own rules. .We
at the Commission are proud of
this interpretative service which,
in 1955, the Hoover Commission
characterized as "an excellent

practice ... most effectively used!"
1 Pergament v. Frazer (S. D. N. Y.,

1950. Civil Action No. M8-85J.

Suggests Pro-Filing . Conferences

Many of the proceedings which
come before the Commission are

initiated by the filing of certain
forms, such as registration state¬
ments and prospectuses, Regula¬
tion A notifications and offering
circulars, and broker-dealer ap¬

plications. There are special forms
designed to fit special .situations
and forms which persons coming
under our jurisdiction are" re*

quired to-file with us. - While, of
-course, -the staff must and does
carefully avoid- any appearance!of
drafting these, papers- on behalf-of
the inquirer, it is always available^
first -to discuss with anyone the
proper form which should , be
used in a given situation, and
second to discuss the extent of the
material required to - be included
in the form. Especially, helpful are
pre-filing conferences in connec¬
tion with registration of securities
under the 1933 Act. Such confer¬
ences very often serve to avoid
problems which, if not cleared up
in advance, might delay the effec¬
tive date of the registration stater,
irient. ~ * *%jjnr "" *' "* "
I should also motion the so-

called "no action" letter, which is!
sometimes rendered by the staff.
While this ; letter has no binding
effect and is of limited legal sig¬
nificance, we have found that the
bar regards it as an important and-
useful device. In substance,' the
"no action" letter is a statement
by the staff that, on the facts as
presented to them, they will not
recommend that the Commission
take any action if the attorney
proceeds on the basis of his opin¬
ion that the statutes do not pro*
hibit his proposal. I am not in¬
formed of any case where the
Commission has initiated any pro¬

ceedings after a letter of this na-

ifture. has. beejn. issued,5 provided
.that the letter, requesting the "no

iqn" position has accurately
presented all the facts.
On occasion, public or private

practitioners may wish to. com¬
plain to the Commission concern¬

ing actions or transactions which
they believe to be in violation of
the statutes or rules administered

by the 'Commission. While we
are more than happy to receive
and process pertinent complaints,
the Commission, like other Fed¬
eral administrative agencies, re¬
serves the privilege of exercising
its full discretion in determining
what action, if any, should be
taken with respect to them and,
as a matter of fundamental policy,
will not make any progress or
other reports to the complainants.
The Commission may decline to
take any action if it believes that
no violation has occurred or that
action is not warranted in the par¬
ticular circumstances for other
administrative reasons. Failure of
the Commission to act, however,
does not prohibit the complain¬
ant himself from instituting a
private lawsuit if he so desires.
There has, as a matter of fact,
been a distinct and possibly grow¬
ing tendency for the. courts to
permit such a suit based On Viola¬
tions of the law, even though no
specific private remedy is pro¬
vided in the staute. Incidentally,
the courts have held that the
Commission's exercise of its dis¬
cretion in regard to bringing or
failing to bring action is not re¬
viewable .2 It could not be other¬
wise for the courts are not in a

position to weigh the various dis¬
cretionary factors which must be
considered in determining
whether the facts in a particular
situation warrant bringing into
play the full force of the Federal
Government through the adminis¬
trative agency involved.

When the SEC Acts As "Amicus"

1 want to say just a few words
about amicus curiae participation
by the Commission. Frequently,
issues involved in private lawsuits
are important because *of their •

2 Leighton v. S. E. C., 221 F. 2d 91
(D. C. Cir., 1955), cert. den. 350 U. S.
825 (1955).

impact upon -the Commission's
own administration of the stat¬

utes involved. Accordingly, where
appropriate, the Commission will
file amicus curiae memoranda or

briefs and on occasion participate
in oral arguments. The purpose of
such participation is not to aid a
particular party but rather solely
to assist the courts to arrive at
what the Commission deems to be
a proper construction of the stat¬
ute. Private practitioners f r e-
quently request.- the. Commission
so .to- participate in .actions in
jwhich ' .they,, are ; invoked. The
•answer-of the Commission in any,

situation,- however, will depend
not upon the request of the party,
but rather upon whether we be¬
lieve that the question presented
as to the construction of the stat
ute is sufficiently important to
warrant our participation. We are

pleased to be informed of pend¬
ing litigation involving statutes
we administer in order that we

may be* aware of cases in which
we may .desire to participate as
amicus. As a matter of general
policy; where we do participate we
avoid becoming involved in any
factual disputes or any legal
questions; not pertaining to or
affecting the administration of the
statutes. However, if a court re¬

quests. us to assist as amicus, we
may brief questions not directly
involved in pur administration of
the; securities laws, such as ques¬
tions relating to the private civil
recovery rights which I men¬
tioned just before.

Although, in the very nature of
things, the Commission itself can¬
not be expected to consider any
substantial percentage of the many
routine matters passed on every

day by its Organization, we do not
feel that we ought to delegate a
final or arbitrary authority to the
staff, Consequently, a request for
a conference with the Commis¬
sion itself concerning any matter
where an appeal is not otherwise
provided and where one of our

• customers feels that he has not

been fairly treated will be given
sympathetic consideration. If it
appears from the record that there
is any reasonable basis for such
a claim, the request will be
granted and an opportunity given
for presentation of argument in a

highly informal atmosphere. The
Commission meets once or twice

daily and such a conference is
quite easily arranged.

Announces New Rules of Practice

Finally, I cannot permit this
Occasion to pass* without refer¬
ence to the new Rules of Practice
which yve have adopted. In some
measure, these Rules are essen¬
tially similar to the present Rules
or are mere clarifications of exist¬

ing procedures. However, a num¬
ber of important changes are also
included, most of which are de*
signed to simplify or expedite pro¬
cedures in agency hearings. Ex¬
cept for one provision; which is
effective later on, the new Rules
of Practice will become effective

Albert Frank
Names Two V.-Ps.

■ ■ 'f ■

The election of William J. Quail,
Jr. and Keith S. Lyman as Vice-
Presidents of Albert Frank-
Guenther Law, Inc. has been an-

William J. Quail, Jr. Keith S. Lyman.

nounced by Howard W. Calkins,
Chairman of the Board of the Na¬
tional Advertising and Public Re¬
lations Agency. " :

t Both Messrs. Quail and Lyman
are advertising account executives
in AF-GL's New York headquar¬
ters.

Mr. Quail joined the advertis¬
ing staff of the agency in Janu¬
ary, .1949, prior to which he had
been associated with Anaconda
Copper Company. ,

Mr. Lyman became associated
with AF-GL in May, 1946, follow¬
ing his release from war-time
duty in the U. S. Army Air
Corps.

Hill, Darlington &
Grimm Merger ;
Hill, Darlington & Co. and Grimm
& Co. merged on OctV 1 to form
Hill, Darlington & Grimm. With
headquarters at 2 Broadway New
York City, the enlarged firm has
15 branch offices in New York,
Massachusetts, Connecticut, Penn¬
sylvania,. Florida and Washing¬
ton. A private wire system will
connect the branch office system.
The firm holds membership in

the New York Stock Exchange,
and in the Pacific Coast Stock

Exchange, arid an associate mem¬
bership in the: American Stock
Exchange. ' * 1 >'■'
Partners', of the enlarged firm

are: Thomas W. Hill, Peter Darl¬
ington, Archibald J. Morison,
Henry Darlington, Jr., Wilbur . R.
Wittich, Robert H. Warren, An¬
drew R. Cicerale, Stanton W.
Frederick, Samuel B. Morse,
Joseph E. Sullivan, Max Cone,
Edwin M. Badgley, Eugene -E.
Perdni, August W. Boge and Gor- j
don A. Zwiebel.

Limited partners are: Thomas j
W. Hill, Peter Darlington, Henry
Darlington, Jr., John Grimm,
Lawrence Wiltshire and William
D. Coddington.

J.M. Dain Adds
on Oct. 1. Copies are available,
of'.course, frbrii the usual sources. EtshOKlH
In conclusion, I wish to assure

all that the Commission is most

anxious to render whatever assist¬

ance it possibly can to all private

practitioners who desire assistance
on problems within its jurisdic¬
tion. The only consideration we

expect is honest, candid and sin¬
cere requests intended to achieve

compliance with the law.

♦An address by Mr. Gadsby bt»!ore the
Federal Bar Association, Chicago, 111*
Sept. 1*7, 1960.

Tegtmeyer Go.
To New
CHICAGO, 111.—As. of 0c$. 10th,
Wm. H. Tegtmeyer & Co. will re¬
move their offices to new quar¬
ters at 105 South La Salle St.

MINNEAPOLIS, Minn. — J. M.
Dain & Co., Inc., 110 South Sixth
St., members of the New York
and Midwest Stock1 Exchanges,
have announced that Jerry Etsho-
kin is now associated with them
in the trading department.

Now Ross, James,
Riemer, Collins
Binday, Riemer, Collins & James,
Inc., 44 Beaver St., New York
City, have announced the change
of their firm nariie to Ross, James,
Riemer, Collins & Co., Inc. /

Porter, Noyes Branch
BEEVILLE; Texas—Porter, Noyes,
Inc. has opened a branch office in
the Hall Building under the man¬
agement of Jack Megason. I
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For the Housing Economy
By Norman P. Mason,* U. S,^Housing Administrator,

Washington, D. C. \

There is no gloom or doom in the housing industry according to
Mr. Mason who avers housing is still a healthy segment of our econ¬
omy. Moreover, the Federal housing chief notes "indications that
things are looking up." He also cites chapter and verse of the Fed¬
eral Housing program to show how successfully private housing,
Urban renewal, college construction and construction for the elderly

has been—particularly in the years since 1953.

Norman P. Mason

We should all put our imagination
to work. Imagine we are showing
our country a person from, far
away. Visualize him any way you
want. He can

wear a beard
or be clean

shaven, be tall
or short, thin
or plump.
Ask him to

go to a section
of a large city
where delin¬

quency, juve¬
nile or other¬

wise, is prev¬
alent. This is
switch - blade

territory
where no one

trusts his

friend, relative or neighbor. The
law is pretty largely jungle law.
What should be done about this

situation? Mr. X has a pat answer
in a couple of words. He nods
wisely and says: "Spend money!"
Now, go on another trip with

Mr. X, to a place that is filled
with handicapped people. The
problem is how to rehabilitate
them. Repeat the same question
to Mr. X^' Again Mr. X nods
wisely an '< you get the same an¬
swer: "Spend money."

Well, here's a response we are

getting familiar with these days.
All of our experience, all our

reading, in fact, all history tells
us that it's faulty, It only looks
like the easy way out.

- Getting Personal Participation
In the case of the jungle law

territory the problems involved
are deeply personal, social, psy¬

chological. Dollar bills alone won't
solve them. /As for the physically
handicapped, what they need is,
above all, to be imbued with the
idea that they themselves are go¬

ing to have to make a personal
contribution to their own restora¬
tion. /

„ :

.Their own participation is es¬
sential. ^ vV-;' V ;,;"V

Again, dollar bills alone won't
solve the problem.
We have made a similar sort of

discovery in the field that inter¬
ests so many of us—housing, and
I am using that word in its broad¬
est sense. By housing I mean liv¬
ing. Living in neighborhoods, liv¬
ing in cities, in metropolitan areas.
Low income, middle income liv¬
ing. Young people living; elderly
living.fy///
What we have found is that

homes are people and not just a
iot of numbers.
Cities are communities of peo¬

ple and not merely a bunch of
census figures.
A community isn't going to be

revitalized upon the receipt of a

big fat check through the mail.
Revitalization has to spring from
within — from the combined ef¬

forts, initiative and ingenuity of
local leaders and ail of the citi¬
zenry.

Money can help; yes, but it's in¬
effective without that personal
contribution.

We all know this to be true,
but the trouble is we forget it.
I get tired of hearing orators and
debaters who allege they can
solve our ;housing problems on an
adding machine basis.
. - They are too ready to ring up
a bill of a billion, or 5 billion, or

10 billion dollars, wave a flag, and
that's supposed to be that. Call on
the stars! Call on the Treasury!
Call on Uncle Sam! Call on the
taxpayers! Their scale of values
is the numbers scale, and man's
best friend is a Federal buck.
And incidentally, that Federal

buck they are so ready to hand
out is your buck.
If it was their buck there would

be a sudden breakdown of adding
machines and a long silence.
Now I am not opposed to Fed¬

eral spending that is geared to
human beings, that is designed to
enhance human values.

The Right Step Forward
The Housing Act of 1954 did

just that. It is one of the most
notable achievements of this Ad¬
ministration—and let me add in

passing, that it was the 1954 Act
that really got the urban renewal
ball rolling. The Housing Act of
1954 is a real venture into part¬
nership with the people. It en¬

courages partnership, participa¬
tion, sharing—and that is, or
should be, the essence of our

democratic process.
Let me give you one interesting

and human example.
There is a lot of study going on

in connection with our various

programs to provide our elderly
citizens with better housing. I
took part in their inception in,
and before, 1956 when President
Eisenhower signed them ito law;
I have visited elderly housing de¬
velopments in all parts of our

country and my staff has studied
what is being done in this field
in all parts of Europe.
Initially, the idea was prevalent

that practically all of our elderly
citizens ought to get the red
flannel, teacup on the knee, treat¬
ment. They should be immunized
in a rocking chair in their rooms,
alongside a radio or TV. They
should be out of circulation—in
other words, lost.
Maybe we had this idea because

the word "elderly" conjured up
visions of Whistler's mother.
We sort of overlooked >, the fact

that if Whistler's mother were

alive today, she'd probably belong
to a golf club and be driving a
Thunderbird.

I may exaggerate, but who's
going to contradict me?

Well, we've foundr out a lot
about the elderly.

True,, 'there are >. those . who s

should rest in retirement. But

there are also thousands of those
who will respond to, and who
ought to have, some sort of chal¬
lenge. Participation in community
life, however limited, does them
good. It adds to their life span
and happiness. It brings them out.

Participation is a dynamic
doctrine.

A Few Facts and Figures

Finally, let me turn to a few
facts and figures.
One thing that's been done is

that between 1953 and 1960 more

dwelling units were built than in
any similar period in history —

over 9,000,000 and over $98 billion
was spent on the job—exclusive
of $70 billion spent for home
maintenance and improvement.
Last year alone more than $18

billion was spent on new home
construction—an all-time annual
record — and in addition, more

than $11 billion was spent on
home improvements^'
The benefits of home ownership

are now shared by more people
than ever before. Sixty-two per¬
cent of our homes are now owned

by those who live them as com¬

pared with 55% tefi years ago.
And believe me, Mr. K. doesn't
appreciate this development at
all.

. ,

During these same Republican
years the FHA insured 2,250,000
home mortgages totaling more
than $24 billion.

Even1 though there <^an be no
doubt about the record of housing
achievement on the basis of facts

—still, we hear- the wailing. of
would-be prophets that we

haven't, done a good job. I say
that people who make such state¬
ments don't know the facts. It is
as simple as that.

But the results of irresponsible
statements are not so simple. They
have a psychological effect that
calls for the greatest vigilance and
vocality from those who do know
the facts. <

,

Private Industry Is Blamed

flight now we are hearing a

lot—reading a lot—about how un¬

healthy the housing economy is.
Doom and gloom is being forecast
on the '.absolutely false premise
that private industry has not and
is not doing a good job in housing
American families.

I am a Yankee and I have

always preferred facts to fiction.
So I want to uncover some facts.
I did not write them. They are

just facts—unadorned by rhetoric
and not inspired by personal gain.

Terms Housing Healthy

Housing is still a healthy seg¬
ment of our economy. For the
first seven, months of the year?
the seasonally- adjusted anhual
rate of private housing starts was

1,257,000. The rate was 1,154,000
in August, the latest month for
which starts figures are available,
but as we know, there are indi¬
cations that things are looking up.

There was a marked pick-up
during August in activity under
the FHA and VA programs. The
totals of new dwelling units
started under FHA and VA in¬

spections in August were greater
by 11% and 7%, respectively,
than in July. Furthermore, on a

per-workday basis, the number of
VA appraisal requests for new

homes rose 27% from July to
Augpst and the number of FHA
new home applications, season¬

ally-adjusted, rose 4%. r /
These increases in FHA and VA

activity shoujd continue and con-
ventionally-flnanced, homebuild-
ing also should be stimulated by
the accefgfated easing in the
mortgage market. Discounts on

FHA and VA loans declined by'
0.4 and 0.3 of 1 point, respectively,
and reports indicate that conven¬
tional mortgage interest rates ,de-,
clined by abbut lk% during
August. There is a continued in¬
crease in the availability of funds
seeking investment in mortgages.
If there is financing reasonably
available, houses can be sold in
increasing numbers.1
Now for more good news. %

I referred just previously to thev
elderly and the legislation recom¬
mended by, and signed by, Presi¬
dent Eisenhower in 1956.

One has to see for himself the
beautiful developments springing
up in all parts of the country to
appreciate what's happening as a
result of this.

Here's participation at its best:
private enterprise working hand
in hand with groups of interested
persons—churches, lodges, unions
—backstopped by FHA mortgage
insurance. There is a wonderful

example in Hartford, Connecticut.
Vine Court is an outstanding ex¬
ample of Federal and local co¬

operation in providing really
wonderful housing for the older
folks. ' • /

Turn to our colleges and cam¬

puses. We have helped them build
more than 220,000 living units for
students,, teachers,,and nurses in
training. Iq Connecticut, for ex¬
ample, the; following universities
have been helped. Albert Magnus
College, University of Bridgeport,
Connecticut College, St. Joseph
College, and Yale University.
These loans total $10 million. In
addition, Wesleyan University has
a reservation of funds for $1,-
700,000, and Trinity College has
an application pending for
$843,000.
And finally our cities. As I said,

it was the Housing Act of 1954
that got the urban renewal ball
rolling. Over 800 urban renewal
projects are now under way or

completed in 450 communities—
and more than 550 have been ap¬
proved since 1954. So much for
statistics.

Now, let's look ahead—

The Future

For the first time in 20 years
the economy is on that middle
ground which avoids inflation on

the one hand and deflation on the
other.

Business can make plans on the
basis of a stable dollar. Yes, we
have achieved the best conditions
any sales team ever faced. What
brought this about was financial
discipline. Oh yes, we sometimes
disagree with discipline, but if
those adding machine boys had
had their way,, they'd have
wrecked the housing market and
thfe real estate market.
And if they get half a chance,

they'll do it yet.
I predict excellent business for

wide-awake businessmen in 1961.

They are going to need to be
better salesmen than they have
beenj There'll be more challenge
facing sellers. But who expects
no challenge?
We know we are in for more

challenge everywhere we look—
and I mean everywhere.

In space, in Africa, in, Latin
America, in the mid-East, in
Soviet Russia. In our own country.
We've never faced such prob¬

lems.

But what of it?

The future lies in ourselves as

it always had and always will. .

♦An address by Mr. Mason before the
Connecticut Association of Real Estate

Boards, Inc., Hartford, Conn., Sept. 29,
1960. v

Golkin, Bombaek
In New Quarters
Golkin, Bombaek & Co., members
New York Stock Exchange, an¬

nounce the removal of their of¬

fices to larger quarters at 67 Broad

St., New York City, with a pri¬
vate placement department, clear¬

ing facilities for other firms, a

greatly enlarged reserach depart¬
ment and an expanded sales de¬

partment.

$60,000,000

The Youngstown Sheet and Tube Company
First Mortgage Sinking Fund 4^2% Bonds, Series H, due 1990
Dated October 1, I960 Due October 1, 1990

. Price 98%%
(plus accrued interest)

This announcement constitutes neither an offer to sell nor a solicitation of an offer to buy these
securities. The offering is made only by the Prospectus, copies of which may be

obtained in any State from such of the undersigned as may lawfully
offer these securities in such State.

Kuhn, Loeb & Co. Smith, Barney & Co.

The First Boston Corporation Blyth & Co., Inc. Eastman Dillon, Union Securities & Co.

Glore, Forgan& Co. Goldman, Sachs & Co. HarrimanRipley&Co. Kidder, Peabody& Co.
Incorporated

Lazard Freres & Co^ Lehman Brothers Merrill Lynch, Pierce, Fenner & Smith
Incorporated

Stone & Webster Securities Corporation White, Weld & Co. Dean Witter & Co.

October 5, I960 . , . . .
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Why Do Latin Americans
Dislike the.United States?

, ' , ' ' • - l , ' > y . *

By Dr. Jordan Young, Associate Professor, Pace College, N. Y. C.,
Visiting Professor of Latin American Affairs, New York Uni¬
versity's Graduate School of Arts and Science, and Consultant on>

Latin American Business

Recent shift in our assistance plans to Latin America has prompted,
many to seek the answer as to why we are losing our reservoir of
goodwill in that area. According to Dr. Young, an experienced Latin
American specialist, the danger is that the swift race of hatred may ;
win out. The writer spells out here the reasons for the attudinal „

change; charts what is wrong with the Latin American economic,
political and social structure; and indicates the realities we should
face if we are to restore the good relations mutually desired between

ourselves and our neighbors to the South.

'^■^11

Dr. Jordan Young

The desire on the part of Ameri¬
can businessmen to understand

"why Latin ^Americans hate us" is
unique. And it is uniquely
American.
One c a n't

imagine an

Englishman or
a Frenchman
or an Italian
or a Ru&ian

caring one bit
whether any¬
one likes them
or not. Yet, as
A m e r icans,
we are con¬

scious of the
fact that ap¬

parently there
are areas of

the world . *

where we are hated. We are dis¬
turbed by this. We go out of our
way to analyze this hatred—we
worry about it and we want to
change the situation. There is
something in our national psy¬

chology that demands that we be
loved by one and allocs/•,. .

We work hard^at times to be
loved by all the* countries and
peoples of the world. We assume,
once the reasons for this hatred
and dislike are found out, that
with gusto we will attack these,
failures on our part, and all will
be sweetness and light with all
peoples of the world liking the
United States and the North
Americans. .

Urges Facing Realities
- Some realities must be faced.

Despite the fact that we are in a

period of shifting power align¬
ments, the United States is one

of the world powers. When you
are a world power there is one

elementary fact that must be
understood. You are not liked.
You are condemned for what you
do. You are condemned for what'
you do not do. But condemned you
are, all the time; by either one
group or another. Any action our

country takes—whether it is ac¬

tion or inaction hurts or helps
some group jockeying for a power
position in some country of the
world.

I am not setting the scene in
this way to suggest that we should
let the rest of the world go to
blazes and say "a plague on both
your houses." But rather, it is
simply to prepare ourselves to
accept the fact that1 we cannot
get out of the situation of being
a member of a world power ■— a
world power, that has a confused
foreign policy simply because it
must reflect the desires and de¬
mands of the American electorate.
The United States has done a

great deal of good in many under¬
developed areas of the world. We
have done also many bad things,
but many would be amazed -to
find what things the United States
has been praised for and for what
things we have been bitterly con¬
demned.

Dual Reservoir of Goodwill
and Haired

Still speaking in general terms,
it should be easily understood
therefore that most peoples of
the world have an opinion about
the United States. And it must be

stated emphatically a mixed feel¬
ing. It is one of hatred in many
areas but at the same time that
you find heavy handed hatred,
you find admiration and friend¬
liness. We have as huge a reser¬

voir of good will in Latin Ameri¬
ca as we do of hatred. But the race

is close — the pressures are in¬
creasing and the time for com¬

placency, or for forgetfulness,
regarding Latin America is
abruptly coming to an end. The
reservoir of good will, of genuine
friendliness, and warmth that
most Latin Americans have for
the United - States is being de¬
pleted rapidly and the hatred for
North Americans increasing. The
times are perilous—the politicians
in Latin American countries will
exploit either side of the coin—
that' is friendliness toward the
U. S. A. or hatred, as it fits their
purpose. Our attitude, our actions,
or our inactions will decide with¬
in the next few years—or at least
this decade of the 1960's which

way the 270 millioiV Latin Ameri¬
cans will go. (Present population.
200 million.) ' "' 1

A Seething Volcano of Activity
Before one goes below the sur¬

face and focuses on the differ¬
ences that exist in the various
Latin American countries some

valid generalizations can be made.

One, there is a seething vol¬
cano of activity in Latin America
from both the economic and the
social viewpoint. The economic
activity is reminiscent of the
United States in the 1880's. In¬
dustrial empires are being built
— steel,- petroleum, chemicals,
electrical energy-communications.
When you are busting out all

over, there are bound to be abuses
both to working men involved in
building these empires and the
middle class consumer. The U. S.
railroad riots of the* 1880's should
not be. forgotten. The fact that
^obs of unemployed men took
over the city of Pittsburgh and
forced Federal troops into action
all across the nation is being du¬
plicated in many Latin American
countries. /

Every country in Latin Ameri¬
ca wants to industrialize and build
up a diversified economy. None
wish to remain raw material sup¬
pliers to the more industrialized
countries of the world. This ques¬
tion of industrialization has noth¬
ing to do with logic. It is a

mystique that was left over from
the late 19th and 20th centuries
that the only prosperous and eco¬

nomically healthy countries were
those that had heavy industry and
were diversified. But what is a

country to do that has no coal or
iron and yet is pushed by dema¬
gogic politicians to feel that1 in¬
dustrialization is the only way to
a high level of economic pros¬
perity. •

Some countries have the natural
resources and the market for this
industrial development, others do
not. And hatred or friendliness to
the United States stems from our

actions in- these areas. Should the
United States loan money to Ar¬
gentina for a steel mill? Argen¬
tina has no iron ore or coal to
speak of. Yet it is a question of
national honor that they have the

steel mill. Our economists say it
is not feasible so the Argentineans ;
say they will get the money else¬
where and hatred for the United

,

States grows in this sector. Colom¬
bia is in the same situation and '
we have lost friends there.v This
determination to industrialize ex¬

ists in every country south of the -

Rio Grande.

Says U. S. Corporations Are Not;
Blocking Development

One might raise the question—:
are United States corporations:
blocking Latin American, indus-.'
trial - development?*' My: answer
would be no. A healthier more

industrialized and, prosperous,
Latin America would, mean, a,

better market for the - United

States; There are of course some

exceptions to this. The Brazilian
automobile industry for example
is attracting every major United
States manufacturer. There is

even a scramble to set up a plant
and this includes every major
European auto maker and even

the Japanese. North American;
industrial corporations have not
been able to block Latin: Ameri-*
can- development even, if they
wanted to, simply because we do
not have any monopoly on manu¬

facturing techniques and know-:
how. J\'r ; ~ ' V... *
If we don't go in, the Czechs

will, as they have, the West Ger--
mans will, as they have, the Japa¬
nese will go in, as they have . v ./
the English also. This is an ex¬

citing booming economic picture
with plenty of problems, pitfalls,
and crises in front of it. We cer¬

tainly have not put ourselves in
the forefront of it and here we

are losing the race to the more

"friendly" E n g 1 i s h, Germans,
Czechs and Japanese. Here is an¬
other contributing factor toward
hatred of the United States.
-: iff' .*

Clash of a Rising Middle Class

; From the social point of Viewf
what is the situation as-* far as

hatred of the United States is

concerned? The situation is best

understood by describing the class
structure in Latin American
countries. Most wealthy, "genera¬
tions old" families look to Europe
for cultural and social orientation,
France is their spiritual homeland
and Paris remains their Mecca.
This group, however, is fighting
for its political and social exis¬
tence and in general terms is los¬
ing to a rising middle class,. (A
situation that would be analagous
to the United States in the late

1880's when the Roosevelt family,
the Adamses, were over-run by
the newly arriving groups, and
the new millionaires in the Rocke¬

feller, Morgan, and Harrimam
class eclipsed some of the oldest
respected~families in the United
States.) The old line families in
Latin America do not like the
United States generally speaking
and have little affection for the

North Americans they meet. '
But the growing middle class

is where the focus of trouble is
the greatest. This can be divided
into the University group and
the non-University group. Among
the University group there is a

consciously thought out 4 anti-
American attitude which develops
in the sophomore and r junior
years. It is compounded of a com¬

pletely different, philosophical*
orientation which tends to shy
away from pragmatic answers to
problems — to hit harder the
humanistic approach to problems.
I attended universities in both

Brazil and Chile and in each one

I found such a distorted picture of
the American that it frightened
me. I did 4ind out later that it
was a brief phase and most stu¬
dents did. not care particularly to
be enlightened.
I feel that most students pass

through this phase of Yankee
baiting. They throw out such
cliches as, "you yankees are too
materialistic," "you yankees are

just interested in making money,"
"you yankees run our country."
What is hopeful is that when

these young men get degrees and
enter the professions they, the
medical men and engineers for
example, come to the United
States, in goodly numbers, and
become our best friends. But an

ever increasing number are ex¬

pressing preference to go to
Europe and though we still train
the bulk of the physicists, there
is a definite trend "and demand on

the part of these young pro¬
fessionals to go to the Soviet
Union.'What could be done in this
area is' legion, some suggest mak¬
ing a junior year of study avail¬
able for Latin American students
here in the U.. S. A-There is no

escaping the fact that hatred of
the: U- S. A. exists among the
university intellectuals, transi¬
tory perhaps, but there.

Where There Is Growing Middle
r Class Hatred

But it is in the non-university
segment of the middle class that
hate toward the U. S. is growing
and this is new. New in tne senses

that it is within the past ten or
15 years that it has developed.
The middle ciass in Latin

America is a patient, long-suffer¬
ing group that has all the prob¬
lems that we have but a thousand
times more: intense. They have
commuting . problems , that make
the Pennsylvania „ Railroad, the
Long Island Railroad, the Jersey
Central and the New Haven look
like cruise ships in the Medit-
teranean; Commuter cars that are

literally falling into pieces, people
hanging out of windows, on the
car platforms, clinging on the
back—horrible and constant train
wrecks. Chronic shortages of meat
and other foodstuffs, the sudden
failure of water, the electric
power disappears, inflation of the
runaway type., •

These long suffering souls need
someone to let their anxieties and

frustrations out on.. They need
someone ; to accuse. They have
elected politicians time after
time who have promised to do
something to alleviate the situa¬
tion but nothing has been done
and the situation continues to get
worse. .The politician has tended
to shift the blame and the United
States is a wonderful target here.
However incompetent the Latin
American politicians may be,
there is just the slightest thread
of truth and reality in his charge
that the United States is to blame
for all these bad conditions be¬

cause in many countries the elec¬
tric .power system, the public
services, transportation and in
some countries the meat packing
industry is . under United States
corporate ownership. In Chile
electric power and transportation,
as

. is their basic copper and
nitrates, ;in Brazil some4 power

plants and meatpacking plants, in
Venezuela, Cuba and Peru, the
story can be duplicated. 4 ' '
It is in this group facing all t4e

frustrations - of modern middle
class living that a hatred for the
United States is developing. It
may; not be rational but it is
there, and it is growing. . /,

-:;T The Real Problem Child

But the bulk of the peoples of
Latin America are not in either
of the two groups mentioned. The
vast majority of the Latin Ameri¬
cans are not upper income groups
or even middle class but rather

poor, barely living above the sub¬
sistence level, people found in
both urban and rural areas/ The
real- problem child of Latin
American society and .Latin
American politics is the family
that has .come in from the rural
area to the city looking for a job.
/ - They find the job easily enough.
The first pair of factory made
shoes is bought, the shirt, the tie,
the jacket. Then come the status

symbols, the Parker 51. This is
the Cadillac of the fountain pens.
For a man to arrive he should
have a Parker 51. Next is the
wrist watch. Here another degree
of sophistication is found. The

watch must be Swiss and must be

gold. The transistor radio is next 1

and that used to be American. But
now can be and is Japanese, But
more solid things are unattain-.
able. A car is out of the question.
A home is a dream that never

seems to come true. Yet they see
that the American worker has all
this so why can't they.
What particularly frustrates

and confuses this group is that
their own Latin American eco¬

nomic, political, and social struc¬
ture does not seem to hold out any

hope for , their realizing their
dreams. And they too are looking
for people to blame,. , k

A Sellers' Market.

What is wrong with the Latin
American economic structure?'
What you have in general terms
is robber baron capitalism among
businessmen in Latin America.
What this means is— get in— *

make your profit and get out.-
100% in six months, 1,000% in a

year with no concept on the part
of businessmen concerning the
rights v of the consuming public.
The public be damned. Generally
speaking, this is a sellers market.
There are more people around to
buy than there are people manu-

facturingfThere are; more mouths
to feed than there is food/Where

does the United States fit into

this problem? In two ways.

Fifty Years Behind Times

One is that many Latin Ameri¬
can businessmen are imitating the
worst of the free wheeling capi¬
talism operated here 50 years ago.
The businessmen "south of the

border y say : the United States
needed this type of governmental
hands-off to reach our present
point of economic development.
That if controls are put on now
the economy will never'gfow and
so the Latin American business¬
men say, stop picking on us, with
a holier than thou attitude.

•But the second aspect 4s also
interesting. The North American
companies, the bigger ones that
have opened operations in Latin
America, generally speaking, have
higher wage scales, better work¬
ing conditions than their Latin
American counterparts. This
does not lead to anything but
more anti-American feeling and
strangely enough this time from,
the businessmen who can't com-

pete. . ; ■ ,

The working class because of
its grinding poverty generally is
negative about all forms of gov¬
ernment? Their own and the U. S,
included. They tend to be good
haters as a result of low wages
and inability to improve their
economic and social status.

Each country, however, pre¬
sents a different and complicated
picture. The many republics south
of us present distinct cultural,
political, social and racial prob¬
lems.. These, countries feel little
unity with eachother and-each
country has a special relationship
to the U. S. and we should in
each have a special approach to
each country. ; „ : , 4 /, ,;

Our Friends and Enemies • .

The degree of hatred or friend¬
liness to the U. S. varies. Let us
look for a moment at our closest

neighbor, Mexico. A very strange
situation exists here.' A country
Which has suffered most from our

expansion, from our manifest
destiny, the only country that has
actually lost part of her national
domain to the U. S., the only
country that we -have invaded a
few times. Yet, despite all these
things, in Mexico we have one of
our best friends. - '

• Despite the fact that grinding
poverty is still the rule in the in¬
terior sections of Mexico, a big
middle class is developing, but
more important as the middle
class grows, the Mexican also has
developed a sense of self-assur¬
ance and pride. The Mexican is
proud that he is a Mexican. This
feeling, I believe, of pride in one's

/ *
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Our Reporter on
country helps clarify the situa^- future that they tend to be brag-
tion in some- of the smaller Latin garts and concentrate and focus
American -countries, especially almost exclusively < on , Brazilian
Cuba. No matter how crazy we problems. , • •

may think Fidel Castro is, the (3) There is the danger thatCuban generally speaking; is demagogues will seize on certain
proud of Castro, fails to see the aspects ofv UP S. investments iri
Communist danger, and likes the Brazil to rouse the anti-American
way he stands up to the U. S. A. cry, but aside from (1) electric ' " ■' '» ';Mexicans became proud of power field, telephones and pos- :
themselves in the following way. sibly the meatpacking complex, . . . . .

They had a revolution in 1910 there should not be much hostility. The terms of the new money rais- ing due without any undue re-which turned their country topsy 'Brazil is eoint? through an ex in£ operation of the Treasury are straint on credit conditions.

Wceptionally dramatic period in its expected to. be made known today in other words, it appears as
tt <2. Ti 1 A/jJ u "intr j political development. There are (Thursday,*. Oct..v6)^^and,' eyen though the money market pattern

BY JOHN T. CHIPPENDALE, JR.

tain the international confidence
in the dollar so that there will
not be an accelerated outflow of

gold. They do look, however, for
lower interest rates and with this
a more ample supply of money
and credit. Even though this de¬
cline in rates would be modest,
it would have an influence on the

yields of both long and short term
governments and all fixed income
earing obligations.

Impact of Presidential Election

Some money market experts are

Americanism as a theme if it will tirely- m short-term obligations 0f the year. . What will happen will have little or no effect upon
plrshfna p'anch^ vmf m win' them elections. I Up to the such as tax-anticipation issues, it after that-will be determined by, the money and capital markets
eenlral^reltin?MekiVn Present time, they have not been would-not be a complete, surprise the copditions of the economy and and the policies of the monetary
ond class countrv But In iQa#" s"ccefful-.Brazilians have become to ther_financial district if some- the international position of the authorities. In contrast to these
Mexico to'lresoMnc an interna' sllS."y disenchanted with their thing due in late 1961 or 1962 dollar.-' " opinions, there are those moneyfviexico an resolving an interna- politicians and tend to be less and were included in this undertaking. ; market snecialists who are of thetional question decided to expro- less affected by demagogic appeals It is evident that whatever comes -Business Pattern in Doubt*-- belief that the election outcomepriate and nationalize her oil in-, that use the United States as the along will be tailored to meet . it is evident that there is not is verv important since an ailing

^^0Jn Sum-eme ColrT^nd U tar|et-Brazil ia "exing its^muscles existing conditions. Accordingly, very much agreement among economy would ' bring decided
wlfded^d tCt the sowrlmern ? W^at m£,y,haPPe" » *hls co1- am°ney market lssae or issues economists as to the future pat- efforts on the part of the victori-
had the right to do what ft w« as of a couatry that they ;may (that is near-term maturities) are tern of business. There are some 0us party to stop a business de-had the right to do what it was strike off on their own as neither indicated. who believe that the economy is dine This might result ina friend of the U.S. or an enemy >phe tone of the money and capi- headed for a real set-back. On measures being taken that wouldLatin Americans all ^over • the butrather the , leaderk>fj a, new tal markets is constructive and the other hand, there are those bring about much easier moneyhemisphere perked up their ears power bloc arrangement* - - • - - v--- ' • --•* - - - - '•* *even though the demand for funds economic specialists who hold the and credit conditions.and wondered. What-would the Their sheer size, .their popuia- |0n a seasonal- basis- is sizable, opinion that the rolling readjust- Th. movement of institutionalU. S. do •; V®- could have, taken tion, their wealth in raw materials purchases of all government ob- ment which we are going thru fun(js jnto the long-term bondseconomic measures to force Mex- have already tended to make ligations from the shortest to the now will be all over by next which came out of the recentlyICO to reconsider. We buy-rather many of the smaller Latin Amen- longest continue to build up. The spring. As matters now stand, it ^L^.Xanie^ refunding"heavily Mexican silver, and could cam countries turn to, Brazil for uncertain economic situation, as seems quite likely that the powers ooTraUon continues and there are

w^ did not "smack MeSco down VlStT ^wiU WeU aS the VCry defe-nsiIe- CT" !hat !* t0 Pr°Ceea C£T* tans? *-• tsus sswjsasjsss sw-sassssra; tttsaeofftnit
jsBwwtsxrjs waswsstrta -• *—-—•«- - zssvsssxavs

the foreseeable future. The 3V2%

come issues.. not a sharper downturn in the Jn jte of increasing competitionwhole business picture, the pre- £rom the 3%s o£ i980 and ]990.
vailing policy of ease in the In the intermediate term group,

relations between the two coun- America and the recent trip of the
tries have become warmer and Mexican President, Lopez Mateos, Present Credit Policy to Be
friendlier. The Mexicans do not to Brazil tends to point this up. : . Maintained - - ' money and credit market will no tu'e mahVrtTl®«'nTit"tn {qfia'andTh*^fear the U. S. and as a result our Southern South America — Ar- Most money market specialists doubt continue. 25/ o£ j9g9 are continuing to berelations are better and when dis- gentina, Chile, Uruguay, Peru and evidently are of the opinion that I: Such a policy does not preclude, jn' the limelight. "agreements arise you have better Bolivia will all group around the current money and credit however, the, possibility that cer-perspective. The problems are, Brazil and will present a solid pattern will continue for the bal- tain, rates could not go somewhatdealt with on a satisfactory level, front to the U. S. and the world ance of the year. Even though jower since the amount of funds"ot a ™st® and slave relation- They will be prepared to deal Dnly a m?dest seasona^upturn-in seeking an outlet in selected fixed
-r?", is^mutual respect. ^Wlththi U. S. S. R. o the U. S. A. business is looked for during the income bearing obligations is - (special to the financial chronicle)Today, North American busi- depending on what power bloc remainder of 1960 it is not ex- growing and this could push down r ANCELES Calif Patricianessmen are using Mexico as a offers them the best terms. They pected that the monetary authori- the yield which would be obtained t Annino has ioined the staff oftesting ground for techniques and feel no sentimental warmth for Wm cm/imnnrhnt i" L. Appino nas joined tne stanoi
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services wnicn nave proven sue- uie u. o. jruwei puiiucs is not phancrtKa in mnnpv nnlirv in the mnno,, ,YT vc.'
cessful. How will U S. companies played with sentiment. If the CnheatgfeeSw months.yTP beysure, the market specia ists if the prime S^^ss Ippin^was former y^SL^nt3 ^atMnextoetrheanSeear; c^eSwarT^nSriaHzS, IT ^ ^Roebuck store has developed and they will deal with the U. S. S.'r! X foSt 6 n°' t0° d Stant future' Keon & Company,
expanded its techniques. Super If the U. S. A. can, then it will be ^ "yatK fn addition the Those who look for the econ"
markets and 5 and 10s have the U. S. A. But obviously ;1 the *rate Pattern. , Iji addition, the omy to deteriorate in the next With L. A. Huey
opened. Almost every conceivable degree of hatred or love for the money and capital markets will several months to a year believe ; Fiiiiwiit CBimiaci
type of personal service and or- U. S. will be in direct relation to be kept in condition so that the that measures will be taken t° „ _ _ .■ .. ■

r»ote andganization that exists in the the effectiveness of anv-two-way Treasury will be able to: raise ease the money and capital mar- ^ n £ ioined the

changed lo" the^^ri^ ™ ^^ ^^ N3'
environment of Mexico . . ..and to Latin Americans. Brazil may be- sions for the issues that are com- of the country s ability, to.mam *tional Bank Building.
everyone's satisfaction. The stand- come the China of the Western
ards of living are being raised in Hemisphere. Not necessarily
Mexico. There is no question of Marxist but a new unique tropical
being exploited. The Mexican feels political civilization . representing
that his government is taking care the Latin approach to.world prob-
of him and if not, he can take lems.- J - . -: v'

, r:*;.-; -f> . '•
care of himself. But he deals with We Americans have • both a

the U. S. A. as an equal and makes reservoir of goodwill and an area
out fairly well in this exchange. of actual potential hatred in Latin
< But as you can see this question America. Our world-wide aims of
of hatred in Latin America must a high level of attainable pros-
be equated carefully with the perity for the whole world must
country that you are specifically not neglect those underprivileged
talking about because conditions groups in Latin America and other
are different in each one. underdeveloped areas. Give these

■-<
j . people a stake in society and our

Brazil Is Different From Mexico problems as well as those of. their
Another country which chal- own political leaders will dimin-

lenges almost every notion gener- jsh. Hatred thrives, in this case,
ally held about Latin America is on poverty.
Brazil. Here 65 million Portu¬

guese-speaking people are on the
threshold of a great new adven-

_

ture. In this country the whole ., ^
framework of Brazilian feelings AKRON, Oh S a ey K» Morris
toward the U. S. are different.

Joins Ball, Burge
(Special to The Financial Chronicle)

They are in a transition progess,
for-rerlv with Francis I

not overly pro - American, not He was tor.reny wun r rancis i.
overly anti-American, but defi- 0111 "ont & L •.; ' i '' v vfc V
nitely pro-Brazilian. What are the 7. , *x7 i */i *1
factors that make this country 'With Win. J. Mencka-
different? (Special to The Financial Chronicle)
"

(1) Size, bigger than U. S. with CLEVELAND, Ohio—Michael P.
Alaska thrown in; you don't affect Kiouse has been added to the staff
this country one way or the other of Wm j Mericka & Co., Inc.,
with 100 000 Americans or $2 bil- Union Commerce Building, mem-
lion of investment. It just drops bers Gf the Midwest Stock Ex-
out of sight and is absorbed. There change,
are no "'golden ghettos." Brazil is ; .

simply so huge that Brazilians ao . Jt Hagen Adds
not have an inferiority complex. . J9 -■'■
/o\ T-1 .i. ^ (Special to The Financial Chronicle) .*•

(2) Brazilians are optimists, tne _ _ , __

only known optimists among Latin PORTLAND, Ore. John C. Mar-
peonies. They are so sure that .tin has become connected with
their country will be one of the E. I. Hagen & Co., Inc., American
great powers in a foreseeable Bank Building.

has joined Ball, Burge & Kraus,
First National Tower Building.
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Realty Investment Trusts
Poised for Launching

By John C. Williamson, Director, Department of Governmental
Relations, National Association of Real Estate Boards, W ashing-
ton, D. C.; Counsel to the Realtors' Washington Committee

The newest investment medium, the tax-exempt real estate trust, is
defined and^described, and compared with the real estate syndicate
and mutual Ibnds. Mr. Williamson recounts the six-year fight to ex¬

tend the "conduit theory" of taxation which since 1936 was the
exclusive property of regulated investment companies. He reviews 1
the applicability of SEC registration, the Trust Indenture Act of 1939
and the Investment Act of 1940 requirements; the taxation dif¬
ferentials for realty trust with various permitted holdings; and the
leverage restrictions. The writer warns on the need for expert tax
counsel, and he comments on the recent establishment of a trade as¬

sociation to serve this challenging segment of the real estate industry

John C. Williamson

On Sept. 14 when President
Eisenhower affixed his signature
to Public Law 86-779, he brought
to culmination six years of effort
by the Na¬
tional Associa¬
tion of Real
Estate Boards,
through the
Realtors'
Washi ngton
Committee, to
extend to real

estate invest¬

ment trusts

the "conduit

theory" of
taxation
which since
1936 has been

a p p 1 ica b 1 e
only to regu¬
lated investment companies hold¬
ing stocks and bonds.

The six-year period witnessed
the inception and- phenomenal
growth of the real estate syndi¬
cate, a less direct and sometimes
perilous (tax wise) method of
accomplishing some of the objec¬
tives envisioned by the tax-
exempt real estate investment
trust. It was a period which ex¬

perienced a Presidential veto of a
similar bill in 1956 and a sub¬

sequent personal plea by Past
NAREB President James M. Udall

to President Eisenhower at the
White House in February 1959
that the Treasury re-evaluate and
reconsider its objections to the
measure. It was also a period of
study and effort by many persons
in the tax field directed.at re¬

moving this inequity in the Fed¬

eral^ Tax Code and thereby "re-
mdvie taxation to the extent pos¬
sible as a factor in determining
the relative size of investments
in stocks and securities on one

hand, and real estate equities and
mortgages on the other." (Heuse
Report 2020, 86th Congress). An
outstanding contribution to a bet¬
ter understanding of this measure

during the six-year effort was
made by a former Chairman of
the Tax Section of the American
Iter Association.*

\et us now examine the new

law.

Organization of the Trust

Generally speaking, the real
estate investment trust is simply
the means by which small inves¬
tors may pool their savings to buy
or develop a piece of property or
originate and service mortgages
.because of their proven or poten¬
tial high rate of return. Thus a

real estate investment trust pro¬
vides an opportunity for the small
investor, by taking advantage of
centralized management and di¬
versification of investment, to
reap the benefit of the high rate
of return which is the essence of
real estate investment.

Under the Act, real estate in¬
vestment trusts are defined as

unincoporated trusts or associa¬

tions which—

*See statement of H. Cecil Kilpatrick,
Esq., before the House Ways and Means
Committee, published by that Committee
in "Tax Revision Compendium" (1959)
Vol. 3, pp. 1697-1705.

(1) are managed by one or more
trustees

(2) have transferable shares of
beneficial interest

(3) are a type of organization
; which would be taxed as an

ordinary domestic corporation
in the absence of the new law.

*

, This means that the trust or
association must have ithe

' C indicia of the corporation i e.,
continuity of life, limitation
of personal liability, transfer-

!. ability of shares, etc. . ■ '
To emphasize the objective of

the bill to encourage the pooling
of small savings, the Congress
provided that the beneficial own¬
ership be held by 100 or more

persons, and that no five persons

may directly or indirectly own
more than 50% of the trust. The
trustees or managers of the trust
must elect to be taxed as a real
estate investment trust and the
trust may not hold any property
primarily for sale to customers in
the ordinary course of its trade or

business. That is to say that the
trust may not engage in the "busi¬
ness" of buying and selling prop¬

erties, although provisions are
made for the disposition and
acquisition of properties in the
normal course of exercising the
fiduciary relationship of the trus¬
tees and the beneficiaries.
A realtor who organizes a trust

could arrange for one or more of
the principal investors (three
would be preferable) to be the
trustees, and these should be in¬
dividuals with experience in real
estate investments and in " the

handling of trust estates.
State law governing trusts

should be examined closely before
venturing into this area. For ex¬

ample, the "rule against perpetui¬
ties" may apply, which means that
the trust may have a limit on its
life; i.e., the life or lives of per¬
sons living and referred to in the
trust instrument plus 21 years. In
such cases it would be desirable
to mention the names of young
children of trustees in the trust

instrument in order to achieve
substantial continuity of life. This
will be no problem should Con¬
gress amend the Act to permit
corporations to qualify, an amend¬
ment certainly not' beyond the
realm of probability.

SEC Registration

Generally, a trust will be or¬

ganized with a specific income-
producing property in mind, al¬
though such trusts will be so or¬

ganized as to permit for the sub¬
sequent accumulation of trust
properties and issuance of new

shares. If the certificates of bene¬
ficial ownership are to be offered
to the public in interstate com¬

merce (there is a presumption or
"rule of thumb" that an offering
to more than 25 persons is an

offering to the public in interstate
commerce), then a prospectus
must be filed with the Securities
and Exchange Commission pur¬
suant to the Securities Act of 1933.
Because the Act provides for a
minimum of 100 shareholders,
registration under the Securities
Act of 1933 should be contem¬

plated. The prospectus reveals
pertinent details regarding the

trust, identity of the trustees, de¬
tails concerning the properties
acquired, etc.
These real estate investment

trusts will probably not be subject
to the more rigid requirements of
the Trust Indenture Act of 1939
and the Investment Act of 1940
unless the trusts deal substantially
in the shares of other trusts.
For obvious reasons the Realtor

who contemplates managing the
trust properties, and earning com¬
missions on properties sold to and
by the trust, will not be a trustee.
Within certain limitations set forth

subsequently in this article, he
may acquire shares in the trust.

Profusion of Rules Warns of
Pitfalls

Let us assume that there has
been compliance with the Securi¬
ties and Exchange Commission
requirements, and that 100 or
more shareholders have been ac¬

quired. We then turn our atten¬
tion to the rules with which Con¬

gress expressed its intention that
the real estate investment trust

is not to be a device for the tax

exemption of active real estate
operations. The rules are a series
of percentage rules which, to the
trade, will ultimately be referred
to as the "90% and 75% tests,''
"the 30% rule," "the 75% and 25%
tests," "the 35% rule," and "the
10% rule." Obviously, the lego-
tax technicians of the Treasury
left their mark on this legislation
—another monument to the com¬

plexities of the Internal Revenue
Code. ' •

The 90% and 75% tests. The
law provides that 90% or more of
a trust's gross income must be de¬
rived from dividends; interest;
rents from real property; gains
from the sale of stock, securities,
and real property; and abatements
and refunds of taxes on real prop¬

erty. This conforms to the income
test for regulated investment com¬
panies. However, in addition the
Congress superimposed on the
90% test a 75% test which pro¬
vides that at least 75% of the

trusts-gross income must, in one
Way "or another, be derived from
real property; i.e., rents from real
property, interest on mortgages,
gains from the sale of real prop¬
erty, dividends and other distribu¬
tions from qualifying real estate
investment trusts, and abatements
and refunds of taxes on real prop¬
erty. The inter-action of these-
tests, therefore, permits 15% of
the gross income to be derived
from nonreal estate sources such
as dividends or gain from stocks
or bonds (listed above under 90%
rule), and 10% of gross income
to come from any source.

The 30% rule relates to short-
term gains from the sale of prop¬
erty. The trust, in order to qual¬
ify for tax exemption, must limit
its short-term gains (sales of se¬

curities held for less than six
months and real property held for
less than four years) to less than
30% of its gross income. The 4-year
year holding period is rather harsh
but it reflects the determination
that the trust hold properties for
investment purposes and not for
trading. The 3-year rule appli¬
cable to the collapsible corpora¬
tion provisions of the Code may
have been more appropriate.
The 75% and 25% tests relate to

investment requirements. At least
75% of the value of the trust's
assets must be in real estate assets,
cash and cash items and govern¬
ment securities. The 25% test is
designed to provide diversifica¬
tion of the trust investments other
than real estate. Thus not more

than 25% of the value of the
trust's assets may be represented
by the securities (other than gov¬
ernment securities) of any one
issuer; and these must not be
greater in value than 5% of the
trust's total assets and should not

represent more than 10% of the
voting securities of the issuer.
There are savings clauses to

prevent disqualification because
of changes in values of properties
after acquisition. In such cases

disqualification may be overcome

within 30 days after the close of
the calendar quarter in question.

Management of the Trust by
Realtor

The 35% rule relates to man¬

agement and the application of
this rule should be studied closely
by the realtor. The rule stems
from the desire of the Congress
that the trusts be passive in na¬
ture. The Act provides that the
trust may not directly furnish or
render services to the tenants, and
the trust may not manage or op¬
erate the property. This is where
the realtor, who has been the or¬

ganizing force behind the trust,
moves a step further into the pic¬
ture. The Act permits the trust
to engage an independent con¬
tractor to manage or operate the
properties. The realtor who pro¬

poses being the manager must not
own more than 35% interest in
the trust. Also, not more than
35% of the stock (or voting
power) or interest in the realtor's
management organization can be
held by a person holding a 35% or
greater interest in the trust.
It is at this point that the real-y

tor and his tax counsel must be

wary of Section 318 of the Code
and the "attribution rules" of the
Internal Revenue Service. Unless
care is exercised the realtor might
find that the ownership of stock
by a corporation in which he owns
stock might- be "attributed" to
him; , resulting in a violation of
the 35% rule.

The 10% rule is designed to
foreclose the opportunity of any
substantial relationship between
the trust and the business of any
tenant. Under the rule there
would be excluded from the defi¬
nition of rents received, any
amounts received from any per¬
son if the trust has an interest of
10% or more in the assets of prof¬
its of that person. Furthermore,
the rental income may not include
amounts dependent in whole or in
part on the income or profits of
the tenant, although leases based
on a fixed percentage of sales re¬

ceipts are permitted.

Taxation of Trust's Income

Now as to the taxation of the
trust's income. The Act provides
that the trust will be exempt from
the corporate tax if 90% or more

of its otherwise ordinary taxable
income is distributed annually to
its beneficiaries who will pay or¬
dinary income tax on such distri¬
bution. The 90% distribution rule
does not include long-term and
short-term capital gains which
may be retained by the trust for
reinvestment in other properties.
Also, any "ordinary taxable in¬
come" retained by the trust, in
excess of the 90% distribution, is
subject to the regular corporate
income tax. '

Any capital gains derived by
the trust from the sale of any of
its properties will be taxable to
the beneficiaries as capital gains
rather than as ordinary income to
the extent that such gains are dis¬
tributed to the beneficiaries. The
trust, will pay the capital gains
tax to the extent that such gains
are not distributed.

Will the Trust Permit High
Leverage?

The .90% distribution require¬
ment has some real estate inves¬
tors concerned that this may
prevent heavily mortgaged prop¬
erty and thereby preclude the
high leverage in real estate
investment which ofttimes finds
one dollar of investment doing
the work of several.
The Act requires that distribu¬

tion be made of at least 90% of
the income that would be taxable
if it were not for the Act. This
means that the depreciation de¬
duction taken by the trust must
provide the means for payment of
high mortgage principal. Other¬
wise, a high mortgage principal
payment (which is non-deducti¬
ble) is likely to prevent 90% dis¬
tribution.
For example, assume a real

festate investment trust which owns

a shopping center which is en¬

cumbered by a 20-year mortgage
at 6%%. During the., first year
the amortization payments on the
$1 million project, with a mort¬

gage of $650,000, is $58,154.76 with
$16,387.25 allocable to principal.
Assume $200,000 allocable to land
and $800,000 to improvements.
Straight line depreciation would

permit a deduction of $20,000
(at 2Va%) which is more than
sufficient to pay on the mortgage
principal. In this example the
trust would have no' difficulty
making the 90% distribution of
taxable income.
If the declining balance depre¬

ciation formula is used, then a

larger principal payment could
be permitted along with increased
yield to the beneficiaries. How¬
ever, as depreciation deductions
decrease and mortgage principal
payments increase, the situation
changes but this should be no

problem to tax-wise real estate
investors (is there any :;other
kind?).
■} Because the trusts eligible for
the benefits of this act must be
trusts which would be taxable as

a corporation they cannot allocate
depreciation to the beneficiaries.
This is -an advantage : because
without the tax shelter- over the
trust income, the trust would not
be able to obtain the -desired
leverage which comes from mort¬

gaging the trust properties.

_ Trusts Dealing Exclusively in
Mortgages Have Less Restrictions

We have been discussing real
estate < investment trusts which
hold income-producing properties
such as apartment houses, shop¬
ping centers, office buildings, etc.
However, the Act permits the
trust to hold real estate mortgages
exclusively and still be subject to
the tax exemption provisions.
In considering a real estate in¬

vestment trust which holds mort¬

gages exclusively, we find that
certain restrictions applicable to
trusts which receive rents do not

apply to trusts receiving "interest
on obligations secured by mort¬
gages on real property or on in¬
terests in real property." For
example, a trust receiving rents
from real property must engage
an independent contractor, who is
subject to the 35% and 10% rules,
to manage the properties. How¬
ever, the real estate investment
trust holding mortgages would be
able to. originate, process and
service them without regard to
these percentage rules and the
"independent contractor" require¬
ment. The potentialities here for

pooling savings for mortgage in¬
vestment are impressive. ;

A New Industry—Ergo, a New
Trade Association : ,

It must be obvious by this time
to the reader that the intricacies
of the legislation and the tax risk
to the unwary require consulta¬
tion with tax counsel during the
trust organization process. So im¬
portant are .the "do's and don'ts"
set forth in the Act that the inter¬
est of mutual assistance and ex¬

change of ideas dictated the early
organization of a national trade
association to serve the interests
of this new and challenging seg¬
ment of the real estate industry.
Indeed such a trade association,
The National Association of Real
Estate Investment Funds, was re¬
cently incorporated and has
opened offices at 1300 Connecticut
Avenue in Washington, D. C. We
have been advised .that Realtors
are playing an important part in
the organization of the association.
Presumably the new trade group
will apply to the Securities and
Exchange Commission for official
recognition as a self-policing as¬
sociation under the Securities Act
of 1934—a highly, desirable objec¬
tive in view of the abuses which

might flow from the sale to the
public of certificates of ;beneficial
interest in a real estate invest¬
ment trust by individuals lacking
the essential experience in real
estate.
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PUBLIC UTILITY
BY OWEN ELY

Northern Illinois Gas Company
Northern Illinois Gas became an season with gas supplied by Mid-

PROM WASHINGTON

...Ahead of the News
BY CARLISLE BARGERON

shown that they know anything
about the problem and have a

solution for it.

What I can't understand, how¬
ever, is why Nixon doesn't tell
something about Kennedy's ad¬
visers. They all believe in an aus¬

terity program. The American
people must buckle down, make
sacrifices, and, although Kennedy

. , u.vu 6„, Buu,ucu uv mm- . denies it, accept higher taxes. This
independent gas utility on March western Gas Transmission Co The . preva^*n£ impression in than under Truman. Kennedy 13 implicit in the Kennedy pro-
1, 1955, the stock having been company also hopes to develop Washington is that Nixon has to said he would prefer to compare gram. Kennedy is now playing
"spun off" by Commonwealth other storage facilities in the step up his campaign. The Gallup it with the growth under Roose- down his attack upon the Federal
Edison. It distributes gas in 293 Crescent City area with about the p.011 s.hows that he is running be- velt and Woodrow Wilson. That Reserve Board and his insistence
communities in northern Illinois, same capacity. Efforts to locate b*nd *n the Eastern states by 48 was a beautiful opportunity for that it should be amenable to the
outside of Chicago, with an esti- and^develop other underground to 47 and in tha Mountain states Nixon to show that the economy President, but it was one of the
mated population of 2,530,000. This storage and reservoir facilities are by 55 to 43- He leads in Middle under Wilson, Roosevelt and Tru- strongest points in his acceptance
biiLmr-KoK, »o ™»«n • West 48 to 47. It is a toss up in man was a war economy and to speech.

both the Middle West and Eastern ask if that sort of economy was There is some suggestion that
states...

. , ,, , what was wanted. Nixon is holding his hard hitting
His lagging behind, although It must be remembered that the until later in the campaign. The

only slightly, in the Eastern states country was in a depression after question is whether it won't be
there has been a substantial in- and another" new" MneYinking The can be dangerous because they in- Wilson came in u.p until we started too late,
crease in number of plants and underground storage reservoir at elude New York, New Jersey and furnishing the Allies with war
employment. The largest industry Tr6v Grove with the distribution Pennsylvania with heavy votes in supplies, and that despite the ex- rr\l tt> i

groups served by the company are centermear ^Grange wfs" ecent- the ^toral college. I penditure by Roosevelt of some Thayer, Baker
glass, primary metals and petro- ly completed. Reporters who haVe travelled $45 billion from the time he T " .
leum products. ^ Earnings for 1959 were $1.80, an with both candidates say that assumed the Presidency in 1932 InCOrPOrateS
In recent years customers have increase of 39 cents over 1958. As Nixon makes the same speech at tbere were still 11.000.000 nersons "

increased about twice as fast as the annual report explains, several every spot. He chides Kennedy for
for the U. S.; in 1959, for example, factors accounted for this gain: downgrading the United States,
Northern Illinois' customers in- "We had much more gas to sell, for having little faith in his coun-

' * " "

try. This is usually good for ap¬
plause, these reporters say,

4. jwv» jl liXQ oov/x age aim

suburban area is well diversified, continuing,
and population has gained about About a year ago the company
58% in the past decade. Many of completed a 140-mile pipe-line
the communities served are heav- from East Dubuque to Des Plaines,
tfy industrialized and since 1950 Illinois, at a cost of $12 million;

cpeased 5.7% Compared with 2.7%
for the U. S. The number of resi¬
dential space-heating customers
increased from 19,000 in 1940 to
356,000 in 1959; and revenues from
this source increased from $3.8
million in 1940 to $60 million in
1959, while total revenues grew
from $16 million in 1940 to $105
million in 1959, and nearly quad¬
rupled in the past decade.
: The company's revenues are

about 57% residential with heat¬

ing; 13% for general residential;

Release of a large number of per
mits in the spring and summer
added a record number of house-

heating customers. Colder weath¬
er, for billing purposes, also in¬
creased our heating business. The
tremendous volume of home

building in our territory brought
us more new customers than- ever
before. Sales to commercial cus-

but
there is a question of how long
Nixon can get by with it. Recently
on his trip through New England
he arrived at Manchester, N. H.,
to be greeted by an editorial from
a very friendly publisher which
admonished him that he could not
soft step into the Presidency. At

tomers continued to shoW good Binghamton, N. Y., another
gains. Industrial sales were much friendly publisher admonished
higher, despite some slackening
because of the steel strike in the

firm industrial 10% and inter- last h£df-
on in_A .,

ruptible 14%; and commercial and of June 30, 1960, the corn-
miscellaneous 6%. The heating Pahy was earning about 8.2% on

net property account, according to

that he would like to hear some¬

thing specific for which Nixon fight
stood. days.
The consensus among the ex¬

perts here is that be came off
second best in his first TV tilt

Standard & Poor's. However, Illi-*with Kennedy. On text alone, he
"fair value" state fornois is a

rate-making purposes, and the
rate of return on a fair value rate
base would of course be lower.
The company's rate schedules in-

there were still 11.000,000 persons
unemployed in 1939-1940. 1
Yet Nixon let it pass. For some

reason he seems to be afraid of

Kennedy, afraid that he will pull
something about his campaign
against Jerry Voorhees for Con¬
gress or against Helen Gahagen
Douglas in his senatorial race. He
is alleged by leftists to have con- :

ducted a smear campaign in those
instances. He is trying now to out¬
live those campaigns and show
that he is, as his publicity men
have said, a new Nixon.

Frankly, he had better be an old
Nixon and to show some of the

that he showed in those
They are nothing to be

ashamed of. Mrs. Douglas and
Jerry Voorhees got what was

coming to them.
To me it is inconceivable that

a party that has led us into war
for the past three administrations

in

PHILADELPHIA, Pa.—Wallace
M. McCurdy, Chairman of the
Board, has announced the in¬

corporation of

elude an adjustment
cost of purchased gas.

clause for

seemed to have had the best of it
but in the performance of the
two candidates, Kennedy showed would be" chosen "to lead us

up better. these troublous times.

Although both candidates were Another thing said to be.wrong
nervous, Kennedy seemed to re- with Nixon is that he is caught
cover himself which Nixon never in a box with Rockefeller, the

Thayer, Baker
& Co., Inc.,
originally
Thayer, Baker
& Co., found¬
ed in 1920.
John M.

Hudson was

elected Presi¬
dent of the
firm and
Lewis P. Ja-

coby, Jr., was
elected Exec¬
utive V i c e-
President.
T h a ye r,

Baker & Co., Inc., members Phila¬
delphia - Baltimore Stock Ex¬
change, retains its present offices
in the Philadelphia National Bank
Building.

Shearson, Hammill Adds
(Special to Ths Financial Chronicle)

John M. Hudson

saturation of residential customers
at the end of 1959 was 57%.
The company has engaged in

development of gas production on
a rather small scale, largely
through participation with others.
Practically all of its supply is pur¬
chased from the Peoples Gas
system, Midwestern Gas Trans¬
mission and Northern Natural
Gas. In 1959 the company added
118 million cubic feet daily firm
gas supply which, together with
60 million cubic feet obtained to¬
ward the end of 1958, brought the
total supply up to 518 million

w?+hfn nuTmlf TvPar^For The equity ratio is now about 42% least stood up to him added'ap- ?eady*moved somewharahead ~of Empire Mutual Securities hasOV0r Dl)% Wltnin 3bOUt 3 yesr, J! or nAn+mcfo/l unfB 4.0^ Q t thp PHH vwAninUlir +a ~WQnnorlir'c fitofnV/i T-I • 1 * — Li- L - J -pAvtvi ivrHL aWI/iao nf 1

To help defray $57 million capi- did. There has been a lot of com- conservative Republicans and Eis- SAN FRANCISCO, Calif —Fred-
<«La-ment on Nixon's_make-up. It_made enhower. He can't lean too much erick C. Broggi has been added
1960, the company sold $15 million him look pale faced and sick. The to Eisenhower and the conserva- to the staff of Shearson, Hammill
$5.50 preferred shares in January, impression the two candidates tive Republicans without anger- & Co., 235 Montgomery Street. He
and $30 million first mortgage made was all the more noticeable ing Rockefeller, and he can't lean was formerly with Reynolds & Co.
bonds in July. Remaining new because Nixon was expected to be to much to Rockefeller, which is
capital needs between 1961 and much better in debate than Ken- apparently his bent, without
1964 are projected at $95 million, nedy. The fact that Kennedy at angering the others. He has al-

Form Empire Mutual

the 1960-61 heating season this
will be further increased to 661
million cubic feet daily.
Due to this sharp increase in

available supply of gas, the num¬
ber of house-heating customers

and
but

been formed with offices at 1055

College Avenue, New York City,
contrasted with 49% at the end preciably to Kennedy's statuYe. Eisenhower in his housing
°f 1959. Nixon missed a whale of a good medical and farm programs
The stock has been selling re- opportunity when they were com- the President is still with him. In- to engage in a securities business,

cently around 37V2 (range this paring the growth of the country, cidentally, both Nixon and Ken- Partners are Philip L. Most, Al-
year 40-28V2). Paying $1.20, the Nixon showed that it had been nedy flopped on their farm fred E. Wolf, and Stanley H.

yield is 3.2%. Based on share
earnings of $2.13 for the 12 months

much greater under Eisenhower programs. Neither of them has Lieber.

increased by 31,000 in 1958, 78,000 ended Jul 3f the price-earnings
in 1959 and 28,000 in I960 ratio 17 6 The current dividend
(through April 30). The Stele payout ratio is only 56%; hence
Commission had authorized^ the another increase in the dividend
company in December, 1959, to is- might be anticipated in 1961.
sue space-heating permits for up
to 80,000 additional single-family _ • ^

residences, of which number 23,- 'PpvflQ Tr? A (tYYYIITY
800 had been issued through April v^-Act/Q -L±J±±. \Ax \J w-p
30. There is now no waiting list rp A/Tonf Tn ArVPlI
for this type of service. ±U IVJLcCL III rLJJIll

HOUSTON, Tex. — The Texas
Group of the Investment Bankers
Association will hold its annual
meeting April 12, 13 and 14 at the
Shamrock Hilton Hotel.

Arthurs,Lestrange
To Admit Ryan
PITTSBURGH, Pa.—Arthurs, Les¬
trange & Co., 2 Gateway Center,
members of the New York and

Last year the company began
offering gas on a limited basis
for space-heating in commercial
and industrial buildings includ¬
ing apartment houses, schools,
churches and municipal buildings;
the number of such customers in¬
creased by 1,452 last year and
3,723 in 1960 through April. It is
believed that substantial addi¬
tional space-heating loads are
available in these markets.

To facilitate the big gain in
house-heating sales the company

C.

has Pittsburgh Stock Exchanges, on
" " "

Oct. 13 will admit Thomas

Ryan to partnership.

With Dempsey-Tegeler
(Special to The Financial Chronicle)

ious storage and pipe line facili
ties. It is entitled to use 31% of
the capacity of the big Herscher
storage project developed by
Peoples Gas. Northern Illinois Gas
also now operates its own under¬
ground reservoir at Troy Grove . -

from which it can draw about 100 SAN ^lANCISCO, Calif.—-Leon-
.... . . - . tfafl Huiiv vd J- Swiger is now with Demp-

million cubic feet of gas daily, sey.Tegeler & Co., John Hancock
and the new field is expected to Building. He wals previously with
be used in the 1960-61 heating Reynolds & Co.

This announcement is neither an offer to sell nor a solicitation of an offer to buy any of these
securities. The offering is made .only by the Prospectus.

NEW ISSUE October 6,1960

240,000 Shares

National Capital Corporation
CLASS A COMMON STOCK

(Par Value $1 per Share)

PRICE: $5.00 PER SHARE

Copies of the Prospectus may be obtained from the undersigned and from such
other dealers as may lawfully offer these securities in this State.

■

".1 :> - ' ' ■
. 1' ' " •< ' 1 . " i . . : • - ' ' • < •' . •' ■

J. A. Winston & Co., Inc. Netherlands Securities Company, Inc.
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THE MARKET ... AND YOU
< BY WALLACE STREETE

shut down by the strike in the
second half of last. year. The in¬
attention has even glossed over

some mergers that, in another
' ' - ■ '

- - ■■ ■ phase of business, might have
— ■

. — produced dynamic action. v
,

„ " . Nickel Plate — the New York,
Reactionary action continued to The fate of the auto makers is Chicago & St. Louis—despite con-
characterize the stock market this still one of the big questions posed crete terms in a merger bid from
week without answering the many for the general economy. But far Norfolk & Western of 45 N. & W;
questions of whether the market is more intriguing is the question of shares for each. 100 Nickel Plate,
already in line with a recessionary whether American Motors, which has been hovering at a discount
trend in business generally, had twisted the tails of the Big Qf m0re than 20% under the ex-
whether the economy is going to Three on its compact car success, change value. The bid would up
slide as much as the market has will be able to stand off the in- Nickel Plate's apparent yield from
already indicated, or whether there creased competition now that the 5 to nearly 7%, and link it with
is a serious recession ahead. competitors are thoroughly in the one 0f the proven profit-makers
The stock market admittedly has act- . of American, railroading. Norfolk,

been living on high hopes for American will have a com- still to reflect the benefits of its
many months not the least of the pletely restyled American on the recent merger with the Virginian
encouragements being all the year- market this year, offering several Railway, and the potentialities of
end predictions of the Glowing or engineering innovations-including the Nickel Plate plan, fresh from
Soaring Sixties which came a a light, aluminum motor, fiber posting all-time record earnings
cropper in rather short order right glass insulation and a lifetime and aiming at even higher leyels
at the start of the year when guaranteed ceramic muffler to this year, has been neglected just
among other- things, the steel bolster its 1961 sales campaign, about as much,
operating rate failed to respond American's success has been out- [The views expressed in this article
vigorously to the strike settlement, standing and enabled the com- do not necessarily at any time coin-

-

pany to expand greatly its pro- cide with those Qf tjie «chronicle."
Impact of Motors' Curtailed ductive capacity. If its sales efforts They nre presented as those of the

Buying meet with the expected success, author only.]
Auto makers, too, have been American could show a dynamic

cautious after their high expecta- improvement in earnings on its far
tions in the last several model greater productivity,
years failed to come through. So
their steel buying has been on a
curtailed basis and, since they are
the giant customers of the steel the way of glowing success stories ATLANTA, Ga.—James W. Means
mills, this put. additional weight profitwise. And one that has been has "become associated with Fran-
on the big hopes of the steel an undistinguished mover in recent
producers markets has been Olin Mathieson
With steel mill operations lag- which is something of a misnomer

ging, railroad carloadings were ll} be.m2 Rsted among the majo
far from illustrious and, in gen- chemical iirms, .

eral, profit reports lagging, there Olin had its own peculiar prob-
has been little-to inspire market lems in recent years, including
elation. digesting the merger between Olin

NEWS ABOUT

BANKS AND BANKERS
Consolidations • New Branches • New Offices, etc. • Revised Capitalizations

The naming of four officers to P r e s i d e n t s, George Champion,
key positions in the European of- President, announced Oct. 3.
fices of Morgan Guaranty Trust Air., McGray, a member of the
Company of New -York, ;New New York Bar;-joined the legal

department of the Bank of the
Manhattan Company, New York,
in 1935 and was appointed to the

K official staff in 1946. He was

| promoted to Assistant Vice-Presi-
t dent in 1951. >. ; -y-A v

Mr. ' Mead joined The Chase
Manhattan Bank in 1956 as an

Organization and Planning Of¬
ficer. He is in the marketing,
organization planning and man¬

agement development department.
* *

Charles d'Ursel Donald R. Atkin

J. W. MeansWith
A Neglected Chemical IhVqHPI^ T TYll Pont"

Chemicals have offered little in 1 1aiL' *LyU L U1At

There was little action from the
Industries and Mathieson Chemi-

monetary authorities to help cal that lift^/J i^rfo c^qssi^s. stage, ^
sentiment, and"' the**>W bright-Plus ambitious expans,W with a«ql-
spots were some largedefense 'he attendant expense, complicated
allocations 0 " ... -by a major expansion into alumi-l
Defense'work, however, while mim Production at a time when

a gigantic prop to sustained high- «?e bght metal market was at the |
level operations for the general ^ stage. The net result is 'hat
economy, isn't the kind of activity chenucais only account for about Ja,„eS w. Means
that produces glowing profits. So

a third of total sales for the com-

cis I. du Pont

& Co. as man¬

ager of the
firm's newly
opened branch
office in the

Trust Com¬

pany of Geor¬
gia Building.
Ralph W. Wil¬
liams, Jr. has
also become

associated

with the new

office as As¬

sistant Mana¬

ger. Mr. Means
was formerly

THE CHASE MANHATTAN BANK,
NEW YORK

Sept. 30,'60 June 30,'60
$ $

Total resources- 8,530,355,297 8,421,420,588
Deposits 7,349,369,829 7,346,041,988
Cash and due
from banks— 1,897,012,922 2,112,595,996

U. S. Govt, se¬

curity holdgs. 1,517,096,595 1,124,918,619
Loans & discts. 3,952,362,828 4,124,431,567
Undivid. profits 111,967,649 104,019,799

* * *

THE FIRST NATIONAL CITY BANK OF

NEW YORK

Sept. 30,*60 June 30,'60
$ $

8,178,800,000 8,162,639,502
7,106,400,000 7,173,331,619

1,796,600,000 1,884,586,936

Herbert A. Bush Henry B. Dyke

the lags in the major elements of Pany as R exists today, with president of First Southeastern
the economy, some reluctance on Packa&mg, metals and pharma- Qorp with which Mr. Williams
the part of consumers to spend ceuticals accounting for well over was ajSQ ass0ciated.
all they have available after taxes, a of its business. The company,
and a orofit-ninrh through in- after Prastlc write-offs from its ~ „

creasing costs gave the business a^bpa'rn]j!?|c ^bonnd^and S&ftiCTclft
scene some definite dubious notes. earnings rebound and
AH talk of the market buoyance £ ^ whe^it geteTtsTffah-s^n COHlITlOn Soldthat has prevailed in previous P^oms w*?e l8.:r,. s aiian?.m

election years was largely missing sbaPe. and its facilities operating George, O'Neill & Co., Inc. and as-
arid, in fact, the air was definitely at a llveJy and Profitable clip. sociates offered publicly, on Oct. 3,
blue in Wall Street. Students of Standard Oil of 275,000 shares of common stock

"

New Jersey like to stress its of the corporation, at $3 per share.
. Concrete Value Factors chemical prowess, but as for the Safticraft was organized to ac-
But the more concrete fact was shares themselves the depressing q^ire the business of du Pont, Inc.,

that many of the items that had influences of the world^ oil situa- Morgan City, La. builder of pleas-
been anticipating far more than tion have been restraining. There ure boats, tugs, towboats, barges
the profit results showed, had has been some stirring in investor aod miscellaneous watercraft
backed off to where they are, if favor for oils at times lately but \yhich was organized in 1949
not exactly bargains, at least more without much in the way of con- . , . '
reasonably priced then they had crete results, and the post-War II -^^f ^hm^ ifiqTnnn fnr nlnmn"
been in the summer rally. And favor that centered on this natural ?.eeds of aboi^t $692,000 for promor.
the special groups that had been resource group is conspicuous by *10"aA j;"or£
out of investor favor for many, its absence. s +1~ $Soo nnn k ^ w

many months, were offering goo^d' Jersey Standard, in addition to capRaT^
yields that made them attractive oil problems generally, has had _ _ [ _ . g '
unless a further deterioration is qualms over the profitability of its Pont sales (unaudited) for
due for business generally that Venezuelan subsidiary, Creole nine months ended July 31,
will put their dividends in more4Petroleum. vBut ' the backers qf I960 were $475,000 and net* in-
jeopardy than they seem to be at Jersey feel that the drop in the ?ome after Provision for Federal
the moment. price by some two-fifths from its iocome taxes was $35,000. In the
The big discussion was where 1957 peak has gone a long way to year ended Oct. 31, 1959 the re-

the industrial average will find a discount any troubles in this spective figures were $947,000 and
floor, although the subject is quarter. A yield of more than a loss of $6,000. *
largely academic if a recession is 5J/2% for what is admittedlv a Safticraft's June 30, 1960 capi-

u?duly .dour..if. a pant in the ranks of the world's talization, adjusted to reflect thebelated fall upturn in activity largest oil operators is considered i f n shares 0ffered and anshows up. And complicating any generous. The added hope in this, snares ottered and ap
discussion of the averages was the as in the case of some other well- plication of proceeds to debt re-
limited nature of their components known names that have had harsh duction, was: 370,000 shares of
which included only a few of the market action recently, is that common stock, $205,000 of bank
items that stand to benefit from there should be little in the way inQnc 017* nnn rvf nntoc
what admittedly is going to be a of tax-loss selling to be absorbed d $175'000 of notes P3^-
continued, high-level stress on this year-end. The final months able.
defense spending which is about of the yeaj* are regarded as sure ' r-Annrr"riAM
the only concrete conclusion that to produce much in the way of CORRECTION
N?tTonesd,the heCtiC United tax„ StU!ng' bU.t l.he previ"usly The article by Alan D. Whitney,j\ations sessions. well-shaken out items such as 'Tmnr^cicv^ *

And while there were qualms Jersey should be relatively im- ^ ? „ Presslor[s of
about the market generally, at mune. Western Europe , published in our
least as far as the standing of _ ., _ . , . issue of August 25, page 18, unfor-
averages, there was no dearth of T5R.^lls Increa:singly Sluggish tunately contained several typo-
opportunities in neglected and Rails have been far more slug- grat)hical errors Snerifirallv thp
depressed items that, to various g!sh than the volatile industrials, .J? ■ ' - y'
market analysts, hold promise mostly because they have never references to the PANTHEON in
despite the argument over whether recovered from the neglect that Rome inadvertently appeared in
it is a bull or bear market. set in when the steel mills were print as the "Parthenon."

York was announced Sept. 30 by
Henry C. Alexander, Chairman of
the Board. Charles d'Ursel was

elected Vice-President and Gen¬
eral Manager of the Brussels of¬
fice. Donald R. Atkin and Herbert
A. Bush were elected Vice-Presi¬
dents in the bank's Lombard

Street office in London. Henry B.
Dyke was elected a Vice-Presi¬
dent in Brussels.

Mr. d'Ursel has been a Vice-
President in Morgan Guaranty's
Brussels office since last July.
Before joining Morgan Guaranty,
he was associated with Banque
Lambert.

As head of Morgan Guaranty's
Brussels office, Mr. d'Ursel suc¬
ceeds Elie C. Delville, who is re¬

tiring after a career of 40 years
with the bank. Mr. Delville will
continue as a member of the
bank's European Offices Policy
Committee and will be a special
adviser to the Brussels office on

matters concerning the European
Common Market.

Mr. Atkin was employed in
1950 by J. P. Morgan & Co., Inc.,
which last year merged with
Guaranty Trust Co. of New York
to form Morgan Guaranty. Named
an Assistant Treasurer in 1953
and an Assistant -Vice President
in 1957, he was assigned to Mor¬
gan ■!' Guaranty's ' London office
last February,
Mr. Bush joined the London

office of Guaranty Trust Co. in
1925. . He became an Assistant

Secretary in 1945 and an Assist¬
ant Vice President last year.

•; Mr. Dyke was employed ih 1929
by Guaranty Trust Co. in Lon¬
don. He was assigned to the
Brussels office in 1937. He was

named an Assistant Secretary in
1946 and an Assistant Vice Presi¬
dent in 1959.

* * *

MORGAN-GUARANTY TRUST COMPANY
OF NEW YORK

Sept. 30,'60 June 30,'60
*

$ $
Total resources- 4,116,560,618 4,133,657,410
Deposits 3,362,800,617 3,403,576,610
Cash- and due

from banks— 720,362,106 870,492,763
U. S. Govt, se- i

i curity holdgs. 869,699,144 739,581,213
Loans & discts. 2,131,604,040 2,160,631,427
Undivid. profits 115,787,639 106,613,273

* * 5H

The Chase Manhattan Bank, New
York has appointed Andrew Mc¬
Gray and States M. Mead, Vice-

Total resources-

Deposits
Cash and due

from banks

U. S. Govt, se¬

curity holdgs. 1,368,800,000 1,207,787,805
Loans & discts. 4,123,300,000 4,266,856,585
Undivid. profits 128,500,000 119,544,333

sjs ^ sjs *

Chemical Bank New York Trust*

Co., New York, has eledted four
new advisory board members^ it
was announced by Chairman Har¬
old H. Helm. They are: Lee S.
Bickmore, John Billhardt, J.
Mills Hawkins and Henry L.
O'Brien. Mr. Bickmore becomes

a member of the bank's 59th
Street and Madison Avenue ad¬

visory board; Mr. Billhardt, Ex¬
ecutive Vice President of Excel¬
sior Savings Bank, joins the
Bank's Times Square advisory
board; Mr. Hawkins will serve on
the Bank's Upper Midtown ad¬
visory board, and Mr. O'Brien on
the Bank's 30 Broad St. advisory
board.

5i: * ' * ' V •1 ': '
.

On Oct. 1, Mr. Walter Hawkins,
54-year-old Execufive of Chemical
Bank New York Trust Co., N. Y.
died. "

Mr. Hawkins, who was a Vice-
President and Regional Manager
of 20 branch offices on Manhat¬
tan's upper West Side when he
died, joined the bank in 1924. He
was Assistant Vice-President in

1949, and Vice-President in 1954.
* * *

CHEMICAL BANK NEW YORK TRUST

COMPANY, NEW YORK
Sept. 30,'60 June 30,'60

,i <jj $ ■'

Total resources- 4,192,079,699 4,132,609,783
Deposits 3,573,514,177 3,558,100,604
Cash <and, due ~ ■ -v, ...

from banks— 912,063,173 935,613,621
U. S. Govt, se- <

curity holdgs. 448,161,220 410,449,954
Loans & discts. 2,171,930,743 2,292,601,010
Undivid. profits 59.319 P29 54,950,932

; ' * "v ■*. ;■ *, •

Appointment of William H. Mc-
Graw as an Assistant Vice Presi¬
dent of Manufacturers Trust Co.,
New York, was announced by
Horace C. Flanigan, Chairman of
the Board.

Mr. McGraw joined the Bank
in 1952 and in 1958 was appointed
an Assistant Treasurer. He is as¬

signed to the Bank's National de¬
partment in charge of the Bank's
business in Western Pennsylvania.

* * *

The former President and Board
Chairman of the Irving Trust Co.
of New York, Mr. Harry Edwin
Ward, died at the age of 81,
Sept. 23. „ '
Mr. Ward began h i s career

in banking with the New York
National Exchange Bank, which
is now the Irving Trust Co., as a
clerk. Since then he served as

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



Volume 192 Number 5992 ,; \ The Commercial and Financial Chronicle
^1369) 17

President from 1919 , to 1942,
Chairman of the Board from 1942
to 1949, and a Director from 1916
to 1956.

* * *

MANUFACTURERS TRUST COMPANY,
NEW YORK

Sept? 30,'60 June 30,*60

Total resources- 3,535,086,935
Deposits 3,055,984,746
Cash and due
from banks— 937,805,458

U. S. Govt, se¬

curity holdgs. 633,965,094
Loans & discts. 1,564,873,619
Undivid. profits 40,445,987

* * *

3,437,886,627
2,997,732,396

930,038,216

593,514,004
1,543,994,773

37,081,250

FIRST CITY TRUST

NEW YORK

Sep.30
$

Total resources 164,300
Deposits — 126,600
Cash and due from
banks 51,800

U. S. Government

security holdings 69,800
Loans & discounts 6,000
Undivided profits. 1G.100

* sje *

COMPANY, '

, '60 Jun. 30, '60
$

,000 160,411,273
,000 118,279,843

,000 43,004,318

,000 71,502,270
,000 6,767,428
,000 2,722,648

IRVING TRUST COMPANY, NEW YORK
Sept. 30,'60 June 30,'60

i t ' $ $
1,956,027,308 1,887,436,146
1,699,673,836 1,646,999,215

Total resources-

Deposits
Cash and due
from banks

U. S. Govt, se¬

curity holdgs.
Loans & discts.
Undivid. profits

530,087,603 566,299,927

*

295,347,245
957,327,234
32,733,685
* *

262,808,982
904,445,127
30,428,098

THE HANOVER BANK, NEW YORK
Sept. 30,'60 June 30,'60

Total resources-

Deposits
Cash and due

from banks

U. S. Govt, se¬

curity holdgs.
Loans & discts.

Undivid. profits

2,067,182,336
1,761,351,622

1,861,516,272
1,590,716,923

563,798,782 477,090,799

262,514,470
976,161,915
39,100,140

287,606,373
973,717,742
36,886,473

Bankers Trust Co., New York,
N. Y., received permission from
the Board of Governors of the
Federal Reserve System to merge
with The South Shore Bank of

Staten Island, Great Kills, New
York, under the title of Bankers
Trust Co. " I

V;
, * * *

k THE MARINE MIDLAND TRUST
r COMPANY, NEY YORK
; • .,.t Sep. 30,'60 Jun. 30,'60

Total resources—^- 637,171,650 661,518,003
Deposits 552,485,491 580,612,451
Cash and due from
banks , 180,180,399 222,033,014

U. S. Government

security holdings 107,430,323 94,728,542
Loans & discounts 313,335,353 313,924,974
Unidivided profits- 16,658,541 15,916,524

* * *

W. Emerson Gentzler, President
of Empire City Savings Bank,
New York, has announced that
Frederick H. Morris, formerly
Vice President and Secretary, has
been elected Executive Vice

President. He was elected As¬

sistant Vice President and Sec¬

retary in 1954 and Vice President
and Secretary in 1956.

Mr. Morris joined the Bank in
1943, after 17 years' association
with the City and County Sav¬
ings Bank, of Albany, New York.

4 . * * - *

Four changes on the official staff
of The Bank of New York, New

York, were announcecd recently
by Albert C. Simmonds, Jr.,
Chairman.

Wallace T. Lustig has been ap¬

pointed to the position of Assist¬
ant Vice President from that of
Assistant Treasurer. Johri E. Cul¬
ver has been appointed an As¬
sistant Treasurer. Both men are

associated with the Employee
Relations Department.
Earl W. Bonacker, Bank Op¬

erations, has been appointed an
Assistant Treasurer and Richard
Neubauer appointed an Assistant
Trust Officer, Personal Trust Ad¬
ministration.

i-i * *

OF NEW YORK

Sept. 30,'60 June 30,'60
$ $

541,127,368 605,952,850
459,330,966 527,911,932

136,257,945 210,944,681

98,525,428 72,122,261
265,192,927 282,420,752
9,235.172 8,804,585
* *

THE BANK

Total resources

Deposits
Cash and due from
banks ——

U. S. Government

security holdings
Loans & discounts
Undivided profits—

Sat., Oct. 8, a new branch office
of Roosevelt Savings Bank,
Brooklyn, N. Y., will be opened
in the Bar Harbour Shopping
Center of Massapequa Park. The
announcement was mad^e by Mr;.

Adam Schneider, Jr., President of
Roosevelt, who further stated
that this office will be the bank's
first branch in Nassau County.
Manager of the new office will

be Mr. Robert J. Pinkerton. As¬

sisting him will be Mr. Thomas
E. Catterson, Assistant Secretary
of the Roosevelt.

, ♦ * ♦

THE STERLING NATIONAL BANK AND

TRUST COMPANY, NEW YORK
Sep. 30, '60 Jun. 30, '60

» ' $ $
Total resources-— 149,915,862 150,205,171
Deposits 133,040,236 132,714,380
Cash and due from - , .. , , . ,, '
banks — 29,344,811 30,671,084

U. S. Government
. , - . •

security holdings 23,637,721 23,738,283
Loans & discounts 93,604,378 92,658,207
Undivided profits. 2,002,565 1,968,265

* H* *

UNDERWRITERS TRUST COMPANY,
NEW YORK

' \ v * -■ Sep. 30,'60 Jun. 30,'60
"

; ' $
Total .resources 58,553,696 57,062,654
Deposits —— 52,958,999 51,763,613
Cash and due from
banks 6,976,702 9,045,851

U. S. Government

security holdings 22,265,171 21,394,221
Loans & discounts 24,985,201 22,586,781
Undivided profits- 1,905,742 1,837,241

* * » *

THE GRACE NATIONAL BANK OF N. Y.

Sept. 30,'60 June 30,'60

Total resources 208,503,939 211,414,485
Deposits — 181,580,293 182,806,965
Cash and due from
banks 54,068,898 54,110,882

U. S. Government

security holdings 37,591,556 40,399,623
Loans & discounts 93,322,978 93,979,762
Undivided profits— 5,394,915 4,963,471

* * sis

Mr. Niels, Kjeldsen, who was

formerly resident Representative
for the Bank of Montreal in Chi¬

cago, will succeed John B. Lesslie,
who will become manager of a

major branch office in Montreal,
as Agent for the bank here in
New York. Mr. Kjeldsen joined
the Bank in 1928.

* * *

The Meadow Brook National Bank

of Nassau County, Long Island,
N. Y. is offering t o its share¬
holders the right to subscribe for
462,564 shares of additional com¬
mon stock in the ratio of one

new share for each 4V2 shares
held of record on Oct. 11. The

right to subscribe for the addi¬
tional shares will expire on Oct.
27. The subscription price is ex¬

pected to be announced on
Oct. 11.

The- offering will be under¬
written by a group headed by Lee
Higginson Corporation and Leh¬
man Brothers.
A special meeting of the stock¬

holders of the Meadow Brook
National Bank will be held on

Oct. 11 to authorize the additional
shares. The issuance of the shares

is also subject to approval by the
Comptroller of the Currency.

* * * ..

The Boards of Directors of Na¬
tional Bank of Westchester, New
York, and The Gramatan National
Bank and Trust Co. of Bronx-

ville, New York, announced that
they have tentatively approved
an agreement to consolidate their
two institutions.

If completed, the combined bank
would be called NATIONAL
BANK OF WESTCHESTER,
WHITE PLAINS. The1 proposal,
which is subject to the approval
of the Banks' shareholders as

well as the Office of the Comp¬
troller of the Currenecy, involves
an exchange of one share of The
Gramatan National Bank and
Trust Co. of Bronxville stock for
six shares of National Bank of
Westchester stock. "*

The combined bank would have
resources in excess of $250,000,000.
National Bank of Westchester

presently operates 21 offices
throughout Westchester County.
It recently announced a plan to
consolidate with the Mount Kisco
National Bank and Trust Co.
When this consolidation has been

completed 'it will have 22 offices
throughout Westchester.

♦ * *

The Banking Board of New York
State has approved the applica¬
tion of the Marine Midland Corp.,
to acquire the outstanding capital

stock of The First National Bank
of Poughkeepsie, New York.

* * * -

The First National Bank of Hills¬

borough, Hillsboro, New Hamp¬
shire, has received the approval
of the Comptroller of the Cur¬
rency to purchase the assets and
assume the liabilities of The Hills¬
boro Guaranty Savings Bank,
Hillsboro, New Hampshire. The
date of effdct was expected to be
Oct. 1. ■ . •

* * *

The officials of two Boston

Banks, The Merchants National
Bank of Boston, Mass., and the
New England Trust Co., Boston,
Mass., have made plans to con¬

solidate, effective Jan. 1, 1961.
This plan is, of course, subject to
the approval of the shareholders
and regulatory authority. The
new bank will be named the New

England Merchants National Bank
of Boston. '

The exchange of stock would be
on a share-for-share basis. The

new bank would have capital of
870,000 shares of $10 par value,
of which current Merchants Na¬

tional stockholders would own

630,000 and New England trust
holders the balance.
The banks would convert into

national banks, and New England
Trust will ask at a special meet¬
ing, for which no date has been
set, for shareholder's approval.
The new banks assets would

exceed $300,000,000; capital funds
and reserves would be more than

$30,000,000, making the combined
assets of the trust department
more than $800,000,000.
Mr. C. Rodgers Burgin, Presi¬

dent of the New England Trust,
would become Chairman, and
Mr. Richard P. Chapman, Presi¬
dent of Merchants National would
become President of the new

Bank, thus sharing the duties as
chief executive officers of the new

Bank. Present Directors and Of¬
ficers of both Banks would con¬

tinue to serve the new Bank.
* * *

Milton Adess has been named as

first President of the Coolidge
Bank & Trust Co., Watertown,
Mass., which is scheduled to open
its doors next month.
The Coolidge Bank & Trust Co.

was organized by local Water-
town business men and merchants.
It is the first state commercial
bank in Watertown.

* * *

The Comptroller of the Currency
granted formal clearance Sept. 23
to the merger of the Citizen's
National Bank of Englewood, N. J.,
and the Bergenfield National Bank

and Trust Co. of Bergenfield, N. J.
The consolidated bank will have
the title of Citizen's National
Bank of Englewood and became
effective Sept. 24.

* * *

The National Union Bank of

Dover, Dover, N. J., has increased
its common capital stock from
$900,000 to $1,100,000, by the sale
of new stock, effective Sept. 23.
(Number of shares outstanding:
55,000, par value $20.)

* * *

The merger planned by the Di¬
rectors of the Boardwalk National

Bank, Atlantic City, N. J. and
Peoples Bank Trust Co., Ham-
monton, N. J. is subject to the ap¬
proval of the stockholders and
the Comptroller of the Currency.
, Charles B. Miller, President of
Peoples Bank said the plan
would be submitted to stockhold¬
ers about Nov. 1. The plan in¬
cludes an exchange of 2% Board¬
walk National shares for each
share of Peoples Bank. Boardwalk
National currently has about
120,000 shares outstanding, and
Peoples Bank 8,000 shares out¬
standing.
The combined bank would have

assets in excess of $140,000,000 and
a total in deposit of about $127,-
000,000. The name of the new

bank would be Boardwalk Na¬
tional Bank.

* * *

The application of The Citizens
National Bank of Hollidaysburg,
Hollyidaysburg, Pa., to merge with
The First National Bank of Al-
toona, Altoona, Pa., both in the
Third Federal Reserve District,
has been approved by the Comp¬
troller of the Currency. The new
bank will take the title of The

First National Bank Of Altoona.
Date of effect is expected Oct. 31.
U "" * * * • •

i t 1 ' ' ^ • i « ' 11 ,S ■ '

The Peoples Union Bank and
Trust Co., McKeesport, Pa., has
received permission from the
Board of Governors of the Federal
Reserve System to merge with
The First National Bank of Du-

quesne, Duquesne, Pa., under the
title of the Peoples Union Bank
and Trust Co.

* * *

By tlie sale of new stock, the First
National Bank of Arlington, Vir¬
ginia, has increased its common

capital stock from $600,000 to
$750,000, effective Sept. 21. (Num¬
ber of shares outstanding: 25,000,
par value $30.) ,

* * *

Mr. William J. Croul has been

appointed an Assistant Vice Presi¬
dent of The Detroit Bank and

Trust Co., Detroit, Mich., and as¬
signed to . the development of
Commercial Banking Business,
announced Mr. Joseph M. Dodge,
Chairman of The Detroit Bank
and Trust Co.

* * *

The Florida National Bank at
Port St. Joe, Port St. Joe, Fla., has
increased its common capital stock
from $100,000 to $200,000 by a
stock dividend, effective Sept. 23..
(Number of shares outstanding:
8,000, par value $25.)

* * *

By a stock dividend, the City Na¬
tional Bank of Baton Rouge, Baton
Rouge, La., has increased its com¬

mon capital stock from $1,600,000
to $1,800,000, effective Sept. 23.
(Number of shares outstanding:
180,000, par value $10.)

♦ * *

A charter has been issued to the
Hawaii National Bank, Honolulu,
Honolulu County, Hawaii. Its
President will be K. J. Luke, and
its Cashier, James R. Robinson.
It will have a total of $2,800,000
in Surplus and Capital.

Smith, Barney
Names V.-Ps.
Smith, Barney & Co., Inc., 20
Broad St., New York City, have
announced the election of Win-

throp S. Curvin, Walter J. Gruber,
Alfred S. Mante, * Edward I.
Thompson and Charles R. Wilson
as Vice-Presidents.

Allen Co. Named
Fin. Consultant
Gulf & Western Industries, Inc.,
one of the nation's largest dis¬
tributors of automotive parts, has
retained Allen & Company, 30
Broad Street, New York City, as
financial consultants to assist with

acquisitions, it was announced by
Charles G. Bluhdorn, Gulf &
Western chairman of the board.

John F. Douglas Opens
MASSAPEQUA, N. Y. — John F.

Douglas is conducting a securities
business from offices at 101 New

York Avenue.

•j

Hodgdon Branch
BETHESDA, Md.—Hodgdon & Co.
has opened a branch office at 6929

Arlington Road under the direc¬
tion of Burton Kitain.

This announcement is neither an offer to sell nor a solicitation of an offer to buy any of these securities.
. "-,vThe offer is made only by the Prospectus.

October 6, I960NEW ISSUE

167,000 Shares

American Foods, Inc.
COMMON STOCK

($.10 par value)

Price $3.00 per share

Copies of the Prospectus may be obtained from such of the undersigned only in such
States where the securities may be legally offered.

Godfrey, Hamilton, Magnus & Co.
Incorporated

Roman & JohnsonM. L. Lee 81 Co., Inc.

Frank Karasik & Co., Inc.
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President Eisenhower Congratulates NSTA
Clas^ of Service

This is a fast message

unless its deferred char¬

acter is indicated by the

proper symbol.
TELEGRAM

W. P. MARSHALL, president

1201

SYMBOLS

DL=Day Letter

NL=Night Letter

LT=
International
Letter Telegram

The filing time shown in the date line on domestic telegrams is STANDARD TIME at point of origin. Time of receipt is STANDARD TIME at point of destination
T

B0A004 (P WA100) GOVT NL PD

WUX THE WHTTEHDUSE WASHINGTON DC SEPT 8 '

EDWARD J KELLY, PRESIDENT , ' :

NATIONAL SECURITY TRADERS ASSN INC CONVENTION SUN VALLEY IDA ,/

IT IS A PLEASURE TO SEND GREETINGS TO THOSE ATTENDING THE ANNUAL CONVENTION OF

THE NATIONAL SECURITY TRADERS ASSOCIATION. . V

SAVING AND INVESTMENT IN MORE PRODUCTIVE PLANT AND EQUIPMENT IS THE SOUND WAY

TO ACHIEVE BOTH SUSTAINABLE ECONOMIC GROWTH AND BETTER JOB OPPORTUNITIES.

EDUCATING OUR PEOPLE IN MORE PROFITABLE USES OF THEIR SAVINGS IN PRIVATE

ENTERPRISE IS A MAJOR PUBLIC SERVICE. BEST WISHES FOR A SUCCESSFUL CONVENTION

DWIGHT D EISENHOWER

the company will appreciate suggestions from its patrons concerning its service

SECURITY SALESMAN'S
CORNER BY JOHN DUTTON

The Customer Is Not Always Right

Most people are honest—this has
been proven time and again."But
there are some who always try
to gain an edge, hunch a bit, or
even go farther. For many years
the investment business has been

trying to establish a workable,
reasonable set of rules by which
it can conduct its affairs. A busi¬
ness that deals in volatile, fluc¬
tuating commodities such as se¬
curities has problems that are

only solvable if a sound working
tx procedure for EVERYONE IS

ESTABLISHED.

For instance, take the four busi¬
ness day payment ; or ,tdelivery
rule (settlement date) that has
been established. What could be

more fair? To allow an account
to violate this rule with impunity
is unfair to everyone in the in¬
dustry and YOUR customers as
well. A man makes a trade in

good faith. He tells you orally
(usually) that he wants to buy or
sell at a certain figure. You sell
and you buy. You take him on
faith and the party that buys or

sells to you takes YOU on faith.
This is an arrangement that

must stand up whether or not the
trade goes "for or against the
makers. There are more than a

few people involved. There are
not only the buyers and sellers but
those who may have continued to
trade in that security minute by
minute and hour by hour, day
after day, until settlement date
and there-after. An active se¬

curity could conceivably trade
many times in four days. Jf the
original trade was no good you

can readily see what would even¬

tually happen to organized mar¬
kets. And without such markets
I would like |to see what would
happen to freedom itself in this
country in a few months—think
that one over.

The Man Who Prevaricates Is
Circumspect

'Over the years I have had a
few experiences with people who
would continuously neglect to ap¬

pear on. settlement date. Some
would even promise to send me

a check tomorrow, then it would
not appear and I would call them
again. "Sorry," they'would say/
"I told my secretary to send it,
I'll do it right now." Next day, no
check. Then I'd call again and my

man would be out, but his office
would tell me to leave a message

and he would call back. By 2 p.m.

having not heard from him I'd go
at it again. "Oh, yes," he would
blandly inform me, "Didn't you
get that check, now isn't that
something, I'll attend to it right
away." By this time my cashier
would come up to hie and say,
"What's it now, Dutton, has this
guy's mother got the gout and he
had to go out of town, or who
does he like in the world series?"
I can't ask for another extension
for him besides he's not entitled
to it. "Right," I agree, "If I don't
get the check tomorrow he'll hear
from me."

The morning mail arrives and
there is no check. By this time
old Dutton is getting kind of hot
under the collar. So he picks up

t)ie telephone again and he says,
"Mr. Man, there is no, check."
"What do you know, am I sorry?
I do apologize. I'll send it right
over by messenger. I was so busy
it just slipped my mind again."
Finally the check arrives and the
day is saved again.

What Good Is Such A Customer?

Only on rare occasions have I
done business with people who
are like the fellow described, here
(and there are plently of them)
where I have made the account
pay. People who prevaricate in
little things are sooner or later
going to pull something in a busi¬
ness way that will get them into
trouble. A little lie is, a big in¬
dicator of a mah's unreliability.
Why waste your time on such
people? You knock yourself out
calling them about trivia. Your
bookeeping and cashiering de¬
partment has untold work to do
besides following up such non¬

sense as this. Spend your time on

people that are reliable, and who
know this is a business and not a

game of parchesi.
You may alsd save yourself a

heap of trouble and expense by
eliminating congenital rule
breakers. These people have been
known to lay down on trades and
leave you holding the bag. They
may have all sorts of financial
problems incubating that can
someday bring the law down on
them hard. Remember, if you
have high

# standards of commer¬
cial honor, and you insist that
those with whom you do business
meet those requirements, you
aren't going to have to pay up
anyone's losses because you were
a patsy for some smooth talking
stock speculator.

Explain the Settlement Date
The next time one of your

customers asks you about settle¬
ment date or is late, tell them
what it is and why it exists. Ex¬

plain that unless this rule is
ENFORCED AND OBEYED BY
EVERYONE all the buyers and
sellers will suffer. Tell them
never to do business with a firm
that does not INSIST and live up
to the fourth business day settle¬
ment rule. I have some accounts
that send their stock and checks
to me like clockwork after their
trades. There are some who lag
a bit but by and large I have
learned that people appreciate
living by sensible rules providing
they know WHY SUCH RULES
ARE NECESSARY.

Nat'l Capital
Class A Sold
J. A. Winston & Co., Inc. and
Netherlands Securities Co., Inc.,
on Sept. 26 offered 240,000 shares
of the company's $1 par class A
common stock at $5 per share. '
Of the net proceeds, $268,500

will be used toward the repayment
of notes, $150,000 will be loaned to
Cameron-North, Inc., a wholly-
owned subsidiary, $100,000 will be
loaned to Washington Investment
Co., a wholly-owned subsidiary,
and the balance will be used for
working capital.

Through its subsidiaries, the
company is engaged in such
diversified activities in the field of
finance as commercial banking,
the small loan business, and the
business of financing retail sales.
Giving effect to the sale of the

stock of this offering, the capitali¬
zation of the company will con¬
sist of 367,785 shares of class A
common stock, 100,000 shares of
class B common stock, and $267,-
903 of secured indebtedness.

Samuel Lapin Opens
IRVINGTON, N. J. — S a m u e 1
Lapin is engaging in a securities
business from offices at 76-A

Union Avenue.
- v

NYSE Sponsoring
Securities Courses
The . New York Stock Exchange
Sept. 27 reported that arrange¬
ments have been- made for some
72 courses on securities and in¬
vesting—all open to the public—
in adult aducation centers in the
New York area this fall.
The courses are part of a na¬

tional program—now in its sixth
year—conducted by the Exchange
and its member firms in co-opera¬
tion with sponsoring schools and
organizations. The program is an¬
nually reaching close to a million
persons across the country, apart
from those reached through radio-
television panel programs.
In the metropolitan area alone,

some 25 representatives of nearly
100 Exchange member firms will
serve as lecturers in the 72 or
more courses to be given this fall.
An over-all attendance of 64,000
is expected in New York City and
near-by New Jersey, Long Island,
Connecticut, Westchester and
Rockland counties.
Courses generally consist of nine

weekly evening sessions of 90
minutes each, divided into lecture
and question-and-answer periods.
There are no charges, other than
small registration fees set by some
of the evening schools. The Ex¬
change provides literature, films
and other visual aids. O;
■ Nationally, similar courses are
conducted by member firm speak¬
ers participating in the Exchange's
Investors; Information Program.
Last year an estimated 2,000
courses were given, many of these
in the.. 90 cities where the Ex¬
change and its member firms have
organized Investors Information
Committees. Y' -

Each year the number of courses
offered in the metropolitan area
adult centers has risen steadily.
This fall's total of 72 compares
with 58 last year and 26 in 1958.-
Similar courses are also arranged
in the winter and spring semesters;
Topics discussed include types

of securities, how to read the
financial page of a newspaper,
how to interpret corporation
financial reports, how economic
indicators are useful to investors,
Government finance and the Fed¬
eral Reserve „System, investment
characteristics of specific indus¬
tries and portfolio management.
Throughout the year courses are

also arranged and qualified speak¬
ers obtained for other schools,
libraries, professional societies,
management-employee groups and
clubs.

Wood,Walker Co.
Mut. Fund Div.
Wood, Walker & Co., 63 Wall St.,
New York City, members of the
New York Stock Exchange, have
opened a mutual fund division
under the management of Martin
Breslau.

Named Director
Carl Glick, managing partner of
David J. Greene & Co., a member
firm of the New York Stock Ex¬
change, has been elected a direc¬
tor of First National Realty and
Construction Corp., Max Stein¬
berg, President, has announced.

Dickinson Joins
Carreau & Co. Staff

Carreau & Company, 115 Broad¬
way, New York City, members of
the New York Stock Exchange,
announce that F. A. Dickinson is
now associated with them. He was

formerly with Vilas & Hickey.

R. F. Hawley Opens
(Special to The Financial Chronicle)

SAN FRANCISCO, Calif. — Rus¬
sell F. Hawley is conducting a
securities business from offices at
2350 Jerrold Avenue.

I
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NOTES

] NATIONAL SECURITY TRADERS ASSOCIATION

NSTA joins in giving a big hand to Ralph Dahl, Evans MacCor-
mick. & Co., President of the Security Traders Association of Los
Angeles, who secured a half page advertisement from Riviera
Hotel, Palm Springs, Calif., for the NSTA Yearbook.

SECURITY TRADERS ASSOCIATION OF NEW YORK,

The Security Traders Association of New York announces that the
Nominating Committee will hold an open meeting at Oscars Del-
monico Restaurant on Oct. 12 to suggest nominations for officers
of the association for 1961. - - ■

Members of the Nominating Committee are Bernard J. Con-
Ion, P. F. Fox & Co., Inc., Chairman; Joseph H. Billings, Cowen
& Co.; William M. Doherty, Fahnestock & Co.; Thomas A. Larkin,
Goodbody & Co.;.T. Frank Mackessy, Abbott, Procter & Paine,

. and Sidney Jacobs, Sidney Jacobs & Co. • '

INVESTMENT TRADERS ASSOCIATION OF PHILADELPHIA
\The following Officers and Governors have been elected for 1960-
1961 by the Investment Traders Association of Philadelphia: ; V

President:",Willard P. Rice, Eastman Dillon, Union Securities
& Company. ' • s ;/ y / ■<* "*• -V'

First Vice-President: John E. Knob, Drexel & Co. . .

Second Vice-President: > Jack Christian, . Janney, Dulles. &
Battles, Inc. „ ' ... '

Treasurer: Herbert E. Beattie, Jr., H. A. Riecke & Co., Inc.
. Secretary: William R. Radetzky, New York Hanseatic Corp.

. . GOVERNORS

Term Expires October 1963: Joseph Cummings, Brooke & Co.;
John F. Klingler, Goldman, Sachs & Co.; James B. McFarland,
Stroud & Co., Inc.; Newton H; Parkes, Jr., Ger'stiey, Sunstein &
Co.; Wallace H. Runyan, Hemphill, Noyes & Co.; B. Coit William¬
son, Schmidt, Roberts & Parke. • ■ ..

'' Term Expires October 1962: Edgar A. Christian, Suplee, Yeat-
""vtnan, Mosley & Co., Inc.; Robert N. Greene, Stroud & Co.* Inc.;

Stanley W. Jeffries, Newburger & Co.; Thomas J. Love, George B.
, Snyder & Co.; James Mundy, Suplee, Yeatman, Mosley & Co., Inc.;
John D. Wallingford, Hecker & Co.

Term Expires October 1881: Spencer L. Corson, Elkins, Mor-
ris, Stokes & Co.; Harry F. Green, Jr., Merrill Lynch, Pierce, Fen-
ner & Smith Inc.; John M. Hudson, Thayer, Baker & Co., Inc.;
Samuel M. Kennedy, Yarnall, Biddle & Co.; James McAtee,
Butcher & Sherrerd; Thomas Suski, Bache & Co.; Rubin Hardy,
The First Boston Corporation.

ABA Announces
Savs. Conference
The 58th annual Savings Confer¬
ence of the American Bankers
Association will be held at the
Hotel Roosevelt here, March 6-8,
1961, according to an announce¬
ment by Gaylord A. Freeman, Jr.,
President of the Savings Division
and President of The First Na¬
tional Bank of Chicago. The big
two-and-a-half-day meeting will
be devoted entirely to current
issues and problems in the field
of savings banking and will con¬
tain sessions of interest to execu¬

tives concerned with savings
administration and operations.
The March conference will be

the first of the Savings Division
since the revision of the A.B.A.
Constitution placed Association
activities in mortgage lending
under a separate standing com¬
mittee. Thus the program will in¬
clude no session on mortgages.
Instead, if present plans for the
program materialize, there will be
audience participation sessions for
discussion and airing of views of
bankers on controversial issues.

In the various sessions during

th£ two days and a half of meet¬

ing^, emphasis will be placed on

various aspects of savings bank¬
ing such as management, promo¬

tion, new operational develop¬
ments, legislation, and utilization
of savings.

With Hooker & Fay
SAN FRANCISCO, Calif.—Guido
F. Del Monte has become associ¬
ated with Hooker & Fay Inc.,
221 Montgomery Street, members
of the New York and Pacific Coast
Stock Exchanges. Mr. Del Monte,
who has been in the investment
business in San Francisco for

many years, was formerly with
Reynolds & Co. ,and Davies &
Mejia.

*

'

• • . \h • • ■ , • ' ■ ' •
# f ' V • ' x • ,

THE LARGEST AND MOST MAGNIFICENT HOTEL

IN PALM SPRINGS ...

Mr. & Mrs. Edward A. Roob, Salomon Bros. & Hutzler, Chicago; Mr. & Mrs. Harry
J. Wilson, Harry J. Wilson & Co., Chicago, at the -N. S. T. A., Convention* at.
Sun Valley, i. The CHRONICLE'S complete coverage cf the Convention—pictures
vand proceedings—appear in the second section- of today's issue

Bernard J. Lasker,
To Be Honored uA
Bernard J. Lasker, of E, H. Stern
& Co. will be guest' of honor at
the annual Wall Street dinner on

behalf of the Federation of Jewish
Philanthropies, to be held on

Moiiday, Dec. 5, at the Sheraton-
East Hotel. This announcement
was made jointly by Benjamin
Einhorn, Astor & Ross, and George
H. Heytnan, Jr., Abraham & Co.,
co-chairman of Federation's Wall
Street Division.

Dinner chairman is Gustave L.

Levy, Goldman, Sachs & Co., who
served as last year's President of
Federation. H o n o ra r,y dinner
chairmen are Joseph Klingensteim
Wertheim & Co., Robert Lehman,
Lehman Bros., and Andre Meyer;
Lazard Freres & Co.

Serving as honorary co-chair-

men are Harold L. Bache, Bache
& Co.; Benjamin J. Buttenwieser,
Kuhn, Loeb & Co.;. John A. Cole¬
man, Adler, Coleman & Co.; Henry
L. Heming, L. F. Rothschild & Co.;
Jerome Lewine, H. Hentz & Co.;
Salim L. Lewis, Bear, Stearns &
Co.; Henry A. Loeb, Carl M. Loeb,
Rhoades. & Co.; Harold C. Mayer, r
Bear, Stearns & Co.; Ralph E..
Samuel, Ralph E. Samuel & Co.;
Milton Steinbach, • Wertheim &
Co.- Edwin- H. Stern, E. H. Stern
& Co.; and Jacob C. Stone, Asiel
& Co.

With Gregoiry-Massari
(Special to The Financial Chronicle)

BEVERLY HILLS, Calif.—John L.
McGurk has become connected
with Gregory-Massari, Inc., 326
South Beverly Drive, members of;
the Pacific Coast Stock Exchange.

Mr. McGurk was formerly with

The Site of the 1961 Convention of the National Security Traders Association

250 Luxurious Rooms! Swimming, Golf, Tennis

Right on the Grounds! A new era begins in Palm

Springs, Galifornia-now at last, a luxury hotel

with every fine facility possible. Completely air

conditioned for all-year resort living. Every

room with radio, television and private lanai.

9-hole, 3-par course is not a pitch and put
4

layout, but a real test of golf!

PALM
SPRINGS

HOTEL

In the Heart of Palm Springs, Calif.

Daniel D. Weston & Co.
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Conventions-
East orWest
BOCA RATON, Fla.—Boca Raton

1 Hotel and Club— Brochure de¬
scribing complete facilities—R. J.
Leggett, Manager, Dept. 10B, Boca
Raton Hotel and Club, Boca
Raton, Fla.

PALM SPRINGS, Calif.—Palm
Springs Riviera Hotel— Descrip¬
tive material on services and fa¬
cilities—Convention Manager,
Palm Springs Riviera Hotel, Palm
Springs, Calif.

SUN VALLEY, Idaho— Conven¬
tion booklet in color describing fa¬
cilities—Winston McCrea, Man¬
ager, Sun Valley, Idaho.

New Edwards Branch
ST. LOUIS, Mo.—A. G. Edwards
& Sons have opened a branch of¬
fice at 27 Crestwood Plaza under
the management of Paul M. Shatz.

■

, 1 ■1 ■ •• '• '

Forms Messick & Co.

COVINGTON, La. — Andrew S.
Messick has formed Messick & Co.
with offices at 628 Boston Street
to engage in a securities business.
He was formerly a partner in
Andrew Stewart Messick & Co.

MUTUAL FUNDS
BY ROBERT E. RICH

A Rough Ride

MUTUAL FUND

Incorporated
Investors EST.1925
A mutual fund investing in a

list of securities selected for

possible long-term growth of .

capital and income.

Incorporated
Income Fund

A mutual fund investing in
Q list of securities selected for

current income.

A prospectus on each fund b available
from your investment dealer.

THE PARKER CORPORATION

200 Berkeley Street, Boston, Mass.

FOR THE GROWTH
MINDED INVESTOR

free
booklet-

prospectus

describes

Aviation-

Electronics-Electrical

Equipment Shares
of GROUP SECURITIES, INC
An investment in the growth
possibilities of selected com¬
mon stocks of the aviation-
electronics-electrical equip¬
ment industries is offered by
this 25 year-old mutual fund.
Mail this advertisement.

CFC

Name

Address.

City

DISTRIBUTORS GRO

80 Pine Street, New York

_State

U*XINC.
k 5,11. Y.

Detroit and its branch cities right
now are moving the gleaming
new chariots to market. And any

day now the Motor Moguls will
be filling the air with forecasts of
the bright year in store. Each year
azure optimism and chrome-
wrapped cars are a normal expec¬
tation of this bellwether industry.
As far as investment counselors

are concerned, they'll probably be
more inclined to take a ride in
the cars rather than in the stocks.
Nor are the reasons hard to find.
One investment leader, en route
one day last month to Newark
Airport, counted more than 35,000
unsold foreign cars parked at
nearby Port Newark, many of
which were landed in this coun¬

try in 1959. This student of stocks
calculates that his mutual fund
has enough of auto shares. "In
fact," he adds, "too much."
The National Association of In¬

vestment Companies, in its latest
survey, finds that more than $900,-
000,000 worth of automotive in¬
dustry common stocks are held by
investment company members.
Securities of 73 companies in the
industry are held by 152 of the
184 open - end and closed - end
members.

While this has been a dour year
from any angle, it has been little
short of frightful for owners of
stocks in the motor group. Even
mighty General Motors, second
only to Standard of Jersey as an
"institutional favorite, has been
roughly handled. Although there
was widespread talk in investment
circles that GM might soon liber¬
alize its $2 annual dividend, the
stock was plumbing new depths.
GM, of course, is the most widely
held stock among vehicle manu¬
facturers. There are 77 investment

companies whose holdings have a
value of about $120,000,000.
Second is Ford Motor Co., in

which 64 investment firms haye
holdings valued at over $111,000,-
000.

But if the No. 1 and No. 2 pro¬
ducers have similar rank in in¬
vestment fund portfolios, the
third-placed Chrysler Corp. is un¬
able to keep step. Thus, Mack
Trucks is held by 23 companies,
against only 19 for Chrysler. And
the value of the Mack bundle totes

up to around $18,500,000, com¬

pared with little more than $15,-
600,000 for Chrysler. Incidentally,
badly buffeted Chrysler now
trades around 40% of the peak
price reached in the early post¬
war years.

Fund leaders, sensitive to the
troubles, internal and external of
Chrysler, think the stock may yet
become a speculative favorite, but
it has lost its investment sheen.
In the parts and equipment-

manufacturing category, the
NAIC survey shows that Bendix
Aviation is the top favorite — 26
companies with a stake of over

$27,600,000. Market-wise, it's per¬
formed poorly, off around 25%
from the 1960 best and near the

year's bottom.. Second is Pitts¬
burgh Plate Glass, in which 23

companies have holdings totaling
$18,570,000. However, its holders
have had small cause for cheer as

the shares have fallen nearly a
third during 1960.
Most interesting is the third-

ranked company, Borg-Warner, in
which 22 investment companies
have holdings amounting to $13,-
668,000. Here again is a company
that has fallen roughly a third,
from top to bottom, this year. If
investment leaders only lately
have been filled with misgivings
about companies linked to the
auto industry, they're way behind
Borg - Warner brass. For many

years now, Borg-Warner has been
striving mightily to get away
from prime dependence on the
auto industry. The company has
moved into oilfield equipment
(Byron Jackson), which has prov¬
en even more sluggish than motor
cars, and air-conditioning (York
Corp.), a fiercely competitive field
which has been no ball of fire for

Borg - Warner stockholders. The
company also has a vital stake in
appliances (Norge), another in¬
dustry that has done little to
spread cheer through the income
account. For good or ill, however,
it spells diversification, a goal
long sought by vendors to Detroit.
The mutual funds also have

something like a third of a billion
tied up in tire and rubber issues,
which also have skidded this year.
To be sure, these companies are
not wholly dependent on the
Motor Moguls: the replacement
tire market grows with the pass¬
ing years. And they long ago ob¬
tained diversification — surgical
goods, chemicals, textiles, defense
and space age material. Fittingly
enough, the leading company, with
40 companies holding the stock,
Goodyear Tire & Rubber entails a

$140,000,000 investment. B. F.
Goodrich/ held. by 39, involves
nearly $45,000,000.
Clearly, Wall Street these days

has the Detroit and Akron blues.
The happy tune the auto trade is
about to play for the public isn't
likely to. find the stockholders
joining in.

Funds Report
Institutional Income Fund, Inc.
reports the following new invest¬
ments over the latest quarter:
British War Loan 3V2%, Califor¬
nia Finance Corp. convertible 5V2S
of 1972, City of Oslo 53/4s of 1975,
Continental Bakery Co., Food Fair
Properties 5V2S of 1975, Jim Wal¬
ters 9% of 2000 and Standard Oil

(New Jersey). *

Over the same period the fqnd
eliminated Federal Mortgage As¬
sociation 5.35s of 1960, McQuay-
Norris Manufacturing and U. S.
Treasury Notes 5s of 1964.

* * si:

Carriers & General Corp. reports
total net assets at Aug. 31, com¬

puted at market value, were $18,-
972,094 before deducting the prin¬
cipal amount of outstanding de-

Affiliated
Fund

A Common Stock Investment Fund
Investment objectives of this Fund
are possible long-term capital and
income growth for its shareholders.

Prospectus upon request

Lord, Abbett & Co.
New York — Atlanta — Chicago — Los Angeles — San Francisco

bentures ($1,872,000). This is
equivalent to $30.48 a share, com¬
pared with $32.73 a share a year
earlier,

* * *

American Business Shares reports
that at Aug. 31, marking the fin¬
ish of nine months of the fiscal

year, net assets totaled $25,661,-
266, equal to $4.25 a share. On
Nov. 30, 1959, end of the last fiscal
year, net asset value was $4.39 a
share.

* sis * -

Noting the spectacular sales
growth of the aviation and elecr,
tornics industries in the 1950's
and the resulting investment
growth of companies associated
with these industries, a newly-
published study observes: "From
all 'indications - their greatest
growth lies ahead. It is authori¬
tatively predicted that they will
remain in top positions as the
growth leaders of American in¬
dustry throughout the 1960's." The
new study, entitled "A Guide To
Investing In Space Age Growth
Stocks," is published in the in¬
terest of Aviation - Electronics -

Electrical Equipment Shares, a
mutual fund of the $165,000,000
investment company, Group Secu¬
rities, Inc.

:!: * sis

Massachusetts Investors Growth
Stock Fund, Inc., calculates that at
the end of August net assets were

$378,022,347, equal to $14.80 a
share. Net asset value per share
a year earlier was $14.44.

* * *

President Bernard Carver of the
B. C. Morton Organization has
recommended the institution of

"very stiff" written and oral
examinations for persons plan¬
ning to enter the mutual funds
and over - the - counter securities
field as independent dealers.
He said such an approach

would be "far more effective" in

maintaining the field's public
stature than the imposition of
high capital requirements as has
been suggested in jsome quarters.
A prohibitive capital requirement,
he added, would stifle the indus¬
try's growth by preventing many
capable people from entering it.

* Sis *

Investment Trust of Boston put
net asset value at Aug. 31 at $63,-
976,590, equal to $11.22 on eachf
of 5,703,109 shares outstanding.
This compares with $10.75 at the
close of the last fiscal year (May
31) and with $11.87 on Dec. 31,
1959. At latest report common
stocks accounted for 98.36% of the
total portfolio.

* t- :H

International Resources Fund, Inc.
reports that in the nine months
since t}ie close of its last fiscal
year (Nov. 30, 1959) net asset
value a share has increased to-

$5.53 from $4.86. Total asset value
on Aug. 31, 1960 was $18,065,472,
compared with $18,315,576 on Nov.
30 last. During the past quarter
the following new names were

added to the list of common stocks
owned by the fund: Societe An-
onyme des Automobiles Peugeot,
Borsjx (.HoldingsV;„ I/d., .Hudsop
Vitamin Products, Inc., Inter¬
national Minerals & Chemical

Corp., Howard W. Sams & Co.,
Inc., The Dentists Supply Co. of
New York, Interstate Hosts, Inc.
and General Gas Corp.

" ^ "
, . « '/ I

Wellington Fund reports to share¬
holders that among its new com¬
mon stocks are 20,500 shares of
Warner - Lambert Pharmaceutical
Co., 34,300 shares of Corn Prod¬
ucts Co., 81,600 Deere & Co., 70,-
000 Papercraft Corp. and 122,000
Sinclair Oil. Among common
stocks eliminated were 40,800
Hartford Fire Insurance Co., 27,-
500 Insurance Company of North
America and 23,700 shares of
Corning Glass Works.

* * *

New securities added to Fidelity
Capital Fund portfolio during
quarter ended Aug. 31 were com¬

mon stocks of Alterman Foods,
Inc., American Hospital Supply

Corp., American News Co., Auto¬
matic Retailers of America, Inc.,
California Liquid Gas, Crowell-
Collier Publishing Co., Financial
Federation, Inc., Gillette Co., Har-
court, Brace & Co., Inc., Louisiana
Land & Exploration Co., Mallin-
ckrodt Chemical Works, Metro-
Go 1 d w y n - Mayer, Papercraft
Corp., Petrolane Gas Service,
Plough, Inc., Purex Corp., Ltd.,
William H. Rorer, Inc., Scott &
Fetzer Co., Spartans Industries,
Inc., Stop & Shop, Inc., Tampa
Electric Co., and Transitron Elec¬
tronic Corp. *• u ' < »<•.,.

Securities eliminated were com¬

mon stocks of AMP, Inc., Armour
& Co., Babcock & Wilcox Co., Bell
& Howell Co., Freuhauf Trailer
Co., General Tire & Rubber Co.,
Minnesota Mining & Manufactur¬
ing Co., Motorola, Inc., Sperry
Rand Corp., Unilever, N.V., Union
Texas Natural Gas Corp., Class A
and B, Universal Match Corp. and
Western Union Telegraph Co.

* * s«s

Nucleonics, Chemistry & Elec¬
tronics Shares, one of the Temple-
ton, Damroth group of mutual
funds, recorded a 36% asset gain
in the first nine months of its fis¬
cal year, according to its report
for the period ended Aug. 31. The
gain boosted total resources on
that date to a record high of $9,-
150,747 from $6,684,261 at the
start of the fiscal year on Dec. 1,
1959.

- Through the nine months the
number of shareholders rose 3,000
to a new peak of 11,261. Their
holdings had a value of $13.55 a
share on Aug. 31, or almost 4%
more than at the close of the fiscal

year after taking into account a
capital gain distribution of 50
cents a share during the nine
months.

During the August quarter, the
fund increased its comrtion stock

holdings of Tuboscope, Air Prod¬
ucts, Nuclear Chicago, F o o t e
Mineral, Columbia Broadcasting
System, Raytheon Manufacturing,
Algom Uranium Mines, and Den-
nison Mines. Common holdings of
Du Pont, Executone and Dow
Chemical were eliminated and its

common stock investment in Elgin
National Watch was reduced. The
fund closed the quarter with ap¬

proximately 25% of its assets in
cash or its equivalent.

Unterberg,
Towbin Admits
Thomas I. Unterberg has been

admitted to general partnership
in C. E. Unterberg, Towbin Co.,
61 Broadway, New York City.

Robert M. Muir Opens
SALINA, Kans.—Robert M. Muir
is engaging in a securities busi¬
ness from offices here. Mail ad¬
dress is P. O. Box 491.

Cacchione Names Exec. VP
James A. Smith has been elected

ExecutiveVice-President of Mario

R. Cacchione & Co., Inc., 136 Lib¬
erty Street, New York City, mem¬
bers of the American Stock Exch.

quarterly
DIVIDEND
3'/2C a share from net in¬

vestment income and 33c a

share distribution from real¬

ized securities profits, pay¬

able November 15, 1960 to
stock of record October

20, 1960.

WALTER L. MORGAN,
President

October 5, 1960
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son of the steps that the Democratic party and the Demo¬
cratic candidate have already indicated they intend to
take to. promote economic growth.

Dangerous Philosophy
It is fair supposition that should we head into a

recession of proportions, those measures which they are
advocating would be taken very promptly and with in¬
creased vigor. They have made it clear again and again,
for example, that they think the cure for what they regard
as slow growth—or at least one of the chief cures—is tin¬
kering with the credit system of the country, and that side
by side with such steps they would try to promote growth
by putting the government into the business of spending
and spending and spending—whether or net they would
tax and tax and tax and hope to elect and elect.

Whatever may be said for 6r against such tactics as
measures for temporary revival of business, there can be
no question that they are dangefous to our permanent
welfare. Any slipping off of the business indexes this year
which resulted in placing in power advocates of such
measures as these would be little short of tragic.

In a recent address* before the American Bankers

Association, a well known authority, Dr. Gabriel Hauge,
Chairman of the Finance Committee, Manufacturers Trust
Co., New York City, has thought it well to call sharp
attention to these dangers at least so far as they have to
do with credit and the like. "Political campaigns," he said,
"usually bring attacks on people in the money business,
and on their policies. The drumfire has already begun, and
it can be expected to mount with growing intensity in the
remaining weeks of the compaign. . . . The Federal
Reserve System, as the prime mover in monetary policy,
has inevitably been drawn into the political cross fire.
Both candidates for our highest office have declared their
intention to maintain the Federal Reserve's statutory in¬
dependence. However, one of them has been quoted in the
New York Times as saying: 'But the President has great
influence. The President and the Federal Reserve work

closely together. I have no doubt that any new President
would find the Federal Reserve pursuing a new economic
policy.'

■» "I must confess that I find this a most disturbing
statement. Our central bank, under its present charter,
enjoys wide confidence among people in both parties. It
would be most unfortunate if the Federal Reserve's future

independence were jeopardized by enveloping it in some
new economic policy council under direct Presidential
control or through the deliberate use of the Presidential
appointive power. We must be alert, for, like the power
to tax, the power to appoint is the power to destroy. . . .

As a further illustration of the involvement of our sector
of the economy in political debate one of the party plat¬
forms promises 'an end to the present high-interest, tight-
money policy5 as the first step toward speeding economic
growth."

If presently this party is able to propose such a pro¬

gram, not only as a step toward speeding economic growth
but toward ending a recession which has developed to the
point of affecting many voters and their families, the out¬
look would be by so much the worse.

Fiscal Irresponsibility v

The party—it is the Democratic party of course—
which sets down tinkering with credit as its first step, also
makes it clear that it would greatly increase the rate of
spending of the Federal Government—primarily, at least,
for the purpose; too, of stimulating economic growth. It
lays the flattering unction to its soul that it could in this
way so greatly increase the rate of business activity, and
presumably profits, that additional taxes to cover the
enhanced outlays could be laid without causing hardship.

This is one of the basic notions developed in the early
days of the New Deal, and which many, many people at
that time were convinced was true. The trouble, or one of
them, was that no time was ever found convenient to
raise taxes in any such way and in any such amounts.
There is no reason whatever to suppose that the party
now preaching the doctrine—which is, of course, the same
old New Deal party—would find it so either.

The cold truth of the matter is that there really is
no way to increase taxpaying power by any such pro¬
cedure. Such a thought is akin to the notion of perpetual
motion in mechanics. No machine can develop the power
to run itself, and neither can any program of fiscal irre¬
sponsibility ever develop the power to pay for, its own

extravagance. The ability of a people or of an economy
to pay taxes or to do anything else worthwhile is deter-
*FulI text in the "Chronicle" of Sept. 29. " *

mined by the volume of useful output that will bring the
price of its own production in the open market, and by
the efficiency with which the production process is carried
through. He would be naive who supposed that the Fed¬
eral Government could for a moment match the produc¬
tion rate or the efficiency of private enterprise. And, let
it never be forgotten, that private enterprise will produce
whenever given the opportunity.

Small Business Access to

Equity Capital Made Easier
New rules to spur equity capital flow to small business enacted by
recently adjourned 86th Congress are described by National Asso¬

ciation of Small Business Investment Companies.

American small business will find
access to more than $125 million
in equity capital'made easier as a

result of the greater flexibility in
loan-making capabilities granted
the licensed small business invest¬
ment companies through liberal¬
izing legislation enacted by the
86th Congress, the National Asso¬
ciation of Small Business Invest¬
ment Companies (NASBIC) re¬

cently announced.

Two Road Blocks Removed

"Two major road blocks toward
making this capital available have
been removed by amendments to
the 1958 Act contained in the new

Public Law 86-502," points out
Thomas Grant, Jr., President of
NASBIC, which vigorously sup¬

ported the necessary changes.

"These obstacles were the man¬

datory requirement that borrow¬
ing corporations must purchase
stock in the SBIC making the
loan; and the limitation upon the
SBIC's that they could only

acquire equities in the companies
aided through the purchase of
convertible debentures.

"It was obvious," Mr. Grant
said, "that companies borrowing
equity capital found it a hardship
to be compelled to reinvest a por¬
tion of the borrowed funds instead
of having the whole amount avail¬
able for their needs. / !

"NASBIC early recognized that
this provision was a decided de¬
terrent in a small corporation's
search for capital and we urged
the Congress to eliminate this re¬

quirement.

"Equally important in limiting
the flow of equity capital was the
regulation that SBIC's could
acquire equities in the small busi¬
nesses assisted only through the
purchase of their convertible de¬
bentures. This acted as a brake
because of the difficulty the
SBIC's experienced in utilizing
these debentures as collateral for
increasing their own capital capa¬
bilities.

"This barrier now has been elim¬
inated. New regulations broaden¬
ing the types of instruments which
the SBIC's may use to provide
equity capital to small business
have been announced by the Small
Business Administration.

"Those regulations provide that
in addition to long-term loans
without equity interest and un¬
secured convertible debentures,
SBIC's now may provide long-
term financing through purchases
of:

(1) Debt securities which carry
conversion privileges and
which may be secured.

(2) Debt securities which have
detachable or non-detach¬
able stock purchase war¬
rants or options.

(3) Stock of any class, with or
without warrants, options
or conversion privileges, of
the small business being
financed.

"NASBIC is proud to have
aided in obtaining these needed
changes which clear the path for
greater and more intensive aid to
small businesses needing capital
and allied services for growth
through production and sales ex¬

pansion, and if feasible, mergers,"
Mr. Grant said.

New Hariris, Upham Branch
BOSTON, Mass.—Harris, Upham
& Co. will open a new branch
office at 607 Boylston Street about
Oct. 6. Donald S. Burns will be

Manager.

Representing J. A. Overton
(Special to The Financial Chronicle)

SALISBURY, N. C. — Carroll T.
Overton is representing J. A.
Overton & Co. of Coronado, Calif.,
from offices in the Wallace Bldg.

WE INVITE YOU TO VISIT

STEAK n SHAKE
ILLINOIS

. s III I... i II Hill I i ■ III II Him III

609 S. Hannah, Bloomington

302 E. Green, Champaign

705 E. Main, Danville

509 N. Vermilion, Danville

820 N. Main, Decatur

1621 E. Eldorado, Decatur

1150 W. Washington, East Peoria

981 E. Main, Galesburg

206 N. Schuyler, Kankakee

180 S. Vasseur, Kankakee

1219 S. Main, Normal

4030 S. Adams, Peoria

2613 N. Adams, Peoria

521 W. Main, Peoria

1803 Kishwaukee, Rockford

4615 N. Second, Rockford

210 S. Sixth, Springfield

7th and S. Grand, Springfield

708 W. University, Urbana

INDIANA

2660 Lafayette Rd., Indianapolis

3810 W. Washington, Indianapolis

5360 N, Keystone, Indianapolis

2935 S. Madison, Indianapolis

ARKANSAS

601 Central Ave., Hot Springs

MISSOURI

6622 Chippewa, St. Louis

4298 Chippewa, St. Louis

7350 Gravois, St. Louis

2055 Hampton, St. Louis

1300 Lemay Ferry Rd., Lemay
'

9009 Riverview, Jennings

7345 W. Florissant, Jennings

1104 Brentwood, Richmond
Heights

9860 Manchester, Rock Hill

8660 St. Chas. Rk. Rd., St. Johns

1525 S. Lindbergh, Kirkwood

6409 Natural Bridge, Pine Lawn

8128 Olive St. Rd., Univ. City

#5 Highway 140, Florissant

FLORIDA

110 S. Ocean Ave., Daytona Beach

1920 S. Orange Blossom Tr.,
Orlando

2820 E. Colonial Drive, Orlando

818 S. Orlando Ave., Winter Park

A. H. (GUS) BELT,
■ ' FOUNDER
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Salient IssuesFacingSavings
And Loan Holding Units

Continued from page 3
"

. . . it should be recognized
that the first bulwark of strength
consists of the direct safeguards
established by the insured mem¬
ber institutions themselves . . .

[who] have accumulated a fund
of more than $4 billion."

Holding Company Act

An interim law passed on Sept.
23, 1959 prohibits a currently
existing savings and loan holding
company from acquiring control
(defined as more than 10% of the
guarantee stock) - of another in¬
sured savings and loan association,
or the formation of a new holding
company that controls more than
one insured association. The law
was made permanent when the
President signed into law a pro¬
vision to that effect early in
September, 1960. Although the law
prohibits further acquisition of
associations, it does not prohibit
new branches nor growth within
each association. The industry has
stated that they can live under
this law and that its effects would
be negligible upon their growth.

Current Profit Outlook -

Despite the fact that pro forma
earnings for 11 publicly marketed
savings and loan holding com¬

panies based in California have
risen an average of 270% over the
past five years (about 22% com¬

pounded annually) and over 47%
last year, a great deal of concern
has been voiced regarding the
near term profit outlook of the
industry. What appears to cause
concern among investors is the
competition from "Eastern money"
and California commercial banks
for mortgage loans, the slack in
national housing starts fhis year,
and the possibility of falling in¬
terest rates received on mortgage
loans combined with the problem
of lowering the interest rate paid
to savers. We do not believe a

California

Financial

Earned per Share(4) i
1960 Estimated $2.60
1959 $1.85

% Increase 1954-59 219.0%

Recent Bid Price 22

Price Range
1960 to Date(adj .) 14-23 3/4
1959 (adj.) 13-23

realistic appraisal of these factors
casts serious doubt on the sound¬
ness of the savings and loan
industry.

Competition for Mortgage Loans
Some observers have become

apprehensive about "Eastern
money" (life insurance companies
and commercial banks) moving
into California to take advantage
of the current 7% yield on home
mortgages. It must be remembered
that these institutions are already
making loans in California and
have been for many years—with
no detriment to the growth of the
savings and loan industry. Based
upon dollar volume, savings and
loan associations accounted for

39r9%, insurance companies 3.9%,
commercial banks 21.9%, indi¬
viduals 20.7%, and others 13.6%
of new mortgages ($20,000 or less)
issued in California last year. The
question to consider is, will
institutional lenders (other than
savings and loan associations)
start transferring a larger portion
of their available funds to Cali¬
fornia for the purpose of buying
home mortgages?, The answer to
this question is to be found in the
word "available." The funda¬
mental reasons these institutions
would not appear to constitute a

threat to the savings and loan
associations in California are the
absolute availability of funds and
the availability of funds to any

specific area (diversification).
As concerns insurance com¬

panies, it must be remembered
that these institutions follow a

policy of diversification. Mort¬
gages were 34.5% of the total
assets of U. S. life insurance
companies last year. Of the total
mortgages, California mortgages
represented 12.9% (the largest
percent of any state), down from
13.1% in 1958. Despite the fact
that it might be possible to get
higher interest rates on loans in
a certain area, it would not be

practical for them to overload
their portfolios with mortgages in
one state. Furthermore, the ma¬

jority of life insurance companies
obtain their loans through corre¬

spondents. -In most cases, these
relationships have existed for a

long period of time and will con¬
tinue to exist in the future. Since

obligations currently exist to
provide correspodents in every
state with new funds, it is not
realistic for a life insurance com¬

pany to radically reduce iunds to
their historical correspondents.
Those companies that operate
through branch offices to service
and/or acquire mortgages do not
have this problem to as great an

extent, but even they try to ob¬
serve a reasonable geographic
distribution. Finally, the large
insurance companies are interested
primarily in commercialmort¬
gages while savings and loan
associations in California concern

themselves predominantly with
residential mortgages.
As for commercial banks, by

their very nature they are essen¬

tially lenders against short-term
obligations, not 20-year home
mortgages. Although they do make
some short term construction loans
in California, they find it difficult
to compete with savings and loan
associations which can provide a

complete financing package (they
can provide money to buy the
land, build the homes and- then
assume the mortgage of the
eventual home owner) to the
builders. In addition, it might be
noted that, whereas savings and
loan associations in California in
1959 had 84.3% of their mortgage
portfolios in conventional loans
and 15.7% in government insured
loans; the similar breakdown for
mortgages held by commercial
banks on California property was

36.3% conventional and 63.7%
government insured. r

We note also that commercial
banks have been having trouble
getting deposits. During the last
five years, when California in¬
sured savings and loan associa¬
tions increased their deposits

116.8%, the deposits of commercial
banks (demand and time, report¬

ing member banks) rose only
5.1%.
Statistics compiled by the Cali¬

fornia Savings & Loan League are

interesting in this regard. The
portion of non-farm mortgage
recordings of $20,000 or less in
California (which comprised about
87% of all mortgage recordings in
1959) held by savings and loan
associations rose from 27.8% in
1950 to 39.9% in 1959, whereas
the share held by insurance com¬

panies , dropped from 14.4% to
3.9% during the same period and
that of I commercial banks fell
from 27.3% ' to 21.9%. "Others"
rose from 30.5% to 34.3%. ;/■'<

Housing Starts
Recent announcements by vari¬

ous government agencies regard¬
ing a drop in national housing
starts have most certainly been a

dampening factor in savings and'
loan stocks. There is, however, a
significant fallacy in deriving
conclusions from national con¬

struction statistics and applying
them without qualification, to
California. ... -

, ^

The , high interest i rates on

California mortgages primarily re¬
flect the fact that the level of
residential construction is high in
relationship to available mortgage

funds. Conversely, the decline in
California housing starts is to a

large part due to , high interest
rates and not due to a lack of
demand for housing. Thus the
more meaningful determinant for
an understanding of interest rate
trends in California, is the avail¬

ability of mortgage funds and not
the level of housing starts. ••

It should also be noted that
while the dotal valuation of hous¬

ing starts has dropped 14.5% for
the nation during the first six
months this year and 12.5% in
California, total mortgage loans
for the associations covered in this
report rose 11.3%. It can thus be
seen that even during relatively
poor years for new.housing starts?,
the California-, associations are

able to increase their total mort¬
gage portfolio by increasing their
portion of total mortgage/ loans
made. This type of correlation has
held true in each of the last 10

years. -,-'

Interest Rates Received on ;
Mortgage Loans ' d

Assume that the relationship of
funds available to demand- for
hew housing improves and causes
a gradual decline in mortgage in¬
terest rates charged. These loans
are now being made at .rates of

1965 Earnings Projections for Eleven Savings & Loan " , d
•. Holding Companies u

% Gain Assumed Annual
ISHio Over

, / Compounded
1«K>0 Rate of Growth

20%
17

17

18

18

19

16 .;

15

14

17

Estimated Per Share
; Earnings

1960 (a)

California Financial
Empire Financial ______

Financial Federation1 ___

First Charter Financial.,
First Fin. of The West
Gibralter Financial
Great Western Financial
Hawthorne Financial ___
Sari Diego Imperial-.
Trans-World Financial._
Wesco Financial

$2.60
1.05
3.85

1.95

1.25

1.90

2.40

0.75

0.75
1.00

2.80

1965 (b)

$6.45
2.30'
8.45

4.45

2.85

4.55

*4.65

tl.50
$1.30
2.20

5.40

149%
119

119

129

129

139

110

101

93 >

119 -

/ 93
A::

14

a 1960 estimates include all stock dividends through August 1.
b These per share estimates are based on ■ the present number of shares outstandingexcept as otherwise noted. Also, they do not reflect any possible deferral of fee income
which might result due to i Federal Home Loan Bank Board Regulation which is to
go into effect Jan. 1, 1961, except for those companies which already conform to the
regulation.

*

Based^on full conversion of debentures currently outstanding, a dilution of 8.6%.f Based on pro forma capitalization reflecting certain contemplated acquisitions.
$ Based on full conversion of debentures currently outstanding, a dilution of 11.6%,

Empire
Financial(1)

$1.05

$0.72

414.3%

10
. *'

7 1/8-11 -

5 3/4-8 3/4

Financial

Federation

•

$3.85

$3.28

463.9%

. • / 50%

27 1/8-50 1/2
27 1/8-38 5/8

First

Charter

Financial

$1.95

$1.67

307.3%

26 7/8

15%-30%
15%-22

First
.

Financial

of the West

$1.25(5)
$0.82

254.2%

10

6 3/4-11;
6 7/8-9%

Gibraltar

Financial

$1.90

$1.57

302.6%

Great

Western V

Financial

$2.40(6)
$2.17

302.8%

-V;:v 21%'--a / 32 3/4 ■

-V ■■

12 3/4-23 1/2 A 19 1/8-34
: 14 1/2-18 3/8 - .17. ■ -' -26 7/8

Hawthorne

Financial

$0.75(7)
$1.00

233.3%

8 3/4

San Diego
Imperial(2)

$0.75

$0.69
228.6%

•

s

Trans-World

Financial(3)

$1.00

$0.77(8)
86.5%

8 3/4 '

; Wesco

financial,

$2.80
$2.54

247.9%

23

6%-10% ' ~ : 7 - -10 3/8
8%-il A 6 7/8-13 7/8

5 1/8-9 3/4 19 3/4-26%
— ■ 20 > -28

Price x 1960 .
. .. *

''

-''iV1' V
1"'-:

> "■ > ■. . - . ' v",;.A •a. h .. ,r ;. ,, 'Estimated Earnings 8. 5x 9.5x 13. lx 13.8x 8.Ox -A
•

. 11. 3x <■' ::?"li3.6x A ■- .-r 11.7x "i'. ; ::i0.7x'i/^:V■-'■'■•■U; 8.8x V- 8.2x .Price x 1959 Earnings 11.9x 13.9x 15.4x 16. lx 12.2x .A*-"'-13.7x A,
■*,' ' ■

r *' 15 .lx r •\,;v r;8-8x ">•
-

v..
.ii.6X 11.4x >•; . A " 9-lx ; V-'

Met Income as % of
. t ■ ,• 1 ■„ .. ' V/, *' ^ ';4

H
. '• '

, J ' V
* ' ' i ' f ■ 'J

•y-'-x" '-i''--"! - >■
. 1959 Gross Income

Met Income as % of

30% 34% " . 26% 30% "" 22% 24% jS26*<5V: ym:\ ~ V1'-
>'(,17% 21%

■; ■ "iV
y'. 34%

1959 Year-End Book 26.1% 30.0% 27.5% 23.7% 17.3% 26.2% I -
33.6% „: v 24.9% A

• • 21.2% : 19.7% 25.1% ■

Assets (000) t.
■ ■' r .

' '■ '•
•' '

. ■ «' ' s't
- ■ *'• '

-

j .. ^ \ ;;^6/30/60 $ 73,349 $ 20,826 $307,110 $645,433 $ 52,409 $110,580 . $716,173 $ 28,726 ft. I 'j $392,624 V.. • $ 90,462 ; V.$163,004 ■12/31/59.
... 62,289 18,633 272,313 597,914 44,079 100,580. 660,77L . .'l* 28,393 380,402 . : • 81,767 '..151,663% Increase 1958-59 1

21.8% 57.9% 35.0% 31.8% 18.8% 43.1% 28.7% 17.2%
. , .. "24.2% . .. 18.7% . 19.9%:, /% Increase 1954-59 140.3% 2448.7% 357.1% 299.9%

.. 102.8 % V- I 436.4% ' -r>. > 250.5% S 273.4%yi ' "• 149.5% .U 156.1%
'

< 169.3%Return on 1959

t Average Assets 2.2% 2.8% 1.6% 2.0% 1.3% 1.8% 1.7% 2.1% r,-;-
' "

0.9% 1.4% 2.3%

Loans Outst. (000)t . ■» . . «
. •

•

■ ■

6/30/60 $ 64,229 $ 17,136(9) . $250,595 $573,014 $ 45,477 $ 99,874 $631,946(9) $ 25,886 '/• $336,411 $ 77,100(9) $143,947(9),12/31/59 v !' 54,461
*

13,881(9) 220,382 509,707 38,668 87,453 568,075(9) v : ... 25,450 318,226 66,909(9) :;i33,151(9)% Increase 1958-59 24.1% • 44.9% 33.8% 31.2% 22.1% 40.3% 26.0% 17.6% . 23.9%
'

21.5% 19.4% =% Increase 1954-59 160.8% 2345.6% 331.2% 296.8% 105.4% 425.7% . \ 246.6% 268.4% 93.3% 164.8% ■-.* 158.3%

Savings (000)t
:

|
. ..,

6/30/60 $ 57,344 N.A. $242,491 $521,139 $ 42,499 - $ 92,188 $568,688 $ 23,259 $330,242 $ 72,955 $125,35812/31/59 " 48,795 • $ 14,518
f

212,142 457,014 38,835 83,390 508,704 22,729 311,254 65,498 - 117,691% Increase 1958-59 19.3% ' 41.9% 29.7% 28.4% 15.2% 33.6% - 19.5% 15.4% 21.3% 20.5% 11.5% *% Increase 1954-59 131.8% 3147.9% 345.0% 272.7% 99.2% 472.9% 222.9% 294.0% 143.0% 158.1% ' 151.0% '

% Reserves to Savings : <' ■

as of 12/31/59 7.1% N.A. 5.2% 8.8% 6.0% 5.4% 6.8% 6.4% 5.9% 6.0% 8.5%

FOOTNOTES TO FINANCIAL APPENDIX
AH figures are pro forma except as otherwise noted and include, where applicable, stock dividendsthrough August 1, 1960.
(1) The Association was incorporated in September, 1954; 1955 was the end of its first full

year cf operation. The earnings increase, however, is for a 3-year period, 1956-1959.(2) Percent increases only cover a 4-year period, 1955-59. Earnings for 1959 are pro forma,based on 4,781,280 shares currently outstanding and with appropriate adjustment for interest expense.Pro forma earnings based on the 4,181,280 shares outstanding at year-end would be $0.77.(3) Percent increase in balance sheet items are based on the company's former June 30 fiscalyear and are derived from 1955-60 and 1959-60 periods* Growth in earnings is based on the yearsending 6/30/55 to 12/31/59.
(4) All earnings figures are for calendar years.

■. (5) Tnis earnings estimate does not include abo
already decided to defer.

about $0.40 of fee income which management haw

(6) Since GWF will be paying taxes amounting to about 15% of pretax income this year, thisestimate is based on after-tax earnings. Before taxes, per share earnings should be about $2.70-$2.85.On the basis of full conversion of the debentures currently outstanding (a dilution of 8.6%), pershare earnings would be about $2.15-$2.30.
(7) A commercial bank and an insurance company are in the process of being acquired forstock. Estimated earnings are pro forma and based on the number cf shares to be outstanding afterthe acquisitions and include the full year's earnings for both institutions. Almost half of the 1960

pro forma earnings of this holding company are fully taxed.
(8) This figure includes the full year's earnings for two associations purchased for cash duringthe year. If earnings of the two associations are included only from the date of acquisition, per shareearnings are $0.72.
(9) Real estate loans only.
N. A. Not available.
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7% and higher, plus ;fees.- The
return on the loan portfolios of
the associations covered- in this
report is currently averaging
about 6.5% (up from about 6.2%
as of the year-end 1959). The
current "dividend" rate to de¬

positors is 4.5%. As long as loans
could be made at or above the
6.5% average rate on loans already
held in the portfolio, the spread
between interest earned and in¬
terest paid would still "be about
2%. Hence, interest rates on new

mortgages could decline to 6.5%
without affecting the average
current yield on loan portfolios
or the historical 2% difference
between cost of money and in¬
terest charged.

• What would happen if. interest
rates dropped below- 6.5%? In
such an environment it is logical
to expect that the savings and
loan associations will be able to

adjust the dividends paid to
depositors. Since about 20% of the

association'^ loans are paid off
each year, 80% of the mortgage
portfolio would continue to yield
over 6.5% at a time when 100%
of the deposits, cost the associa¬
tions less due to a" reduction in
dividend payments.

Management

The industry's spectacular
growth record has created un¬

usual difficulties in the develop¬
ment of good middle level man¬
agement personnel. However,
despite this short term problem
for the industry -as a whole, the
associations owned by the publicly
marketed holding companies have
managed to make a good start in
remedying this situation. Per¬
sonnel is scarce, not non-existent,
and the holding companies have
certain attractive features to offer
the good personnel that are avail¬
able. Probably the most important
of these inducements is the stock
option. Having no stock outstand¬
ing, the mutual associations are

not able to provide a form of
capital /gain income to their
executives.

1 In general, the top management
Of publicly held holding compa¬
nies is far above average in abil¬
ity and aggressiveness. Almost all
of them have achieved outstand¬

ing business success as compared
with the record of all savings and
loan associations in California. The
lure of working with a manage¬
ment motivated; by profits and
characterized by aggressiveness is
not to be discounted in impor¬
tance.

Finally, several of the holding
companies have started training

, programs both at-lower and mid¬
dle levels of management., With
the ability to move promising per¬
sonnel into higher positions from
one controlled association to an¬

other if an opening develops, the
programs should start showing re¬
sults in the near future and are

an additional factor in attracting
talented personnel. In short, we
believe the record proves that the
top managements of the holding
companies are excellent and that
the problems of availability of
adequate middle-management are
being met.

Soundness of Loan Portfolios

Some investors may be appre¬
hensive about the possibility that
high interest rates reflect assump¬
tion of poor mortgage risks on the
part of associations. Actually, this
is not the case. The demand for

mortgagees is currently great
enough so that most associations
are making commitments on only
one out of every 7-10 propositions
offered them, and granting loans
on one out of every 3-4 commit¬
ments. Thus, they are able to be
quite selective in their lending
policy.
Except for loans made on sav¬

ings accounts, most of the loans
made by California savings and
loan associations are secured by
first mortgages or trust deeds on

residential real property. Specific
limitations are set forth in the
California Financial Code regu¬

lating the amount of a loan com- before any dividends can be dis-
pared with the appraised value of bursed. This is, of course, true;
the property. In the case of a however, the benefits of corn-
monthly amortized loan on prop- pounding before! taxes make it
erty consisting principally of a unrealistic to apply a theoretical
single family dwelling, the loan 52% corporate tax.
may not exceed 80% of appraised in addition, when cash de¬
valuation for the first $15,000 and dends are introduced in the fu-
70% of the amount in excess of ture, they will be paid from the
$15,000 (except on government current year's earnings on which
insured loans). On multiple dwell- taxes will be paid; however, all of
ing units the allowable loan limit the earnings previously placed in
is 70% of the appraised valua- the bad debt reserve can remain
tion. Appraisals are usually at or there tax-free unless there is a
below market price; spot ap- complete liquidation or .the com-
praisals are made by the Cali- pany desires to pay more in divi-
fornia Savings and Loan Commis- dends than had been earned in
sioner's office.

. that year.
About 40-50% of all the mort- Population

gage loans made by California : The population boom in Cali-
savings and loan associations are fornia has been a fundamental
made to contractors to finance the factor in contributing to the earn-
construction'of homes. These are ings growth of the savings and
usually short-term loans which loan associations in that state,
are paid off in about nine months While the national population in-
when the homes are comple;ted creased 18.5% during the past
and sold. The regulations regard- decade, California's increase was
ing this type of loan are somewhat 48%. Studies made by the Se-
similar to those mentioned above. Curity First National Bank and
Since funds are released to the the Los Angeles Chamber of Corn-
builder only as construction pro- merce indicate further growth in
gresses, the degree of risk in- population of about 17% during
volved is relatively low. In ad- the 1960-1965 period and 37%
dition, since an association is per- over the next decade. Such an
mitted to make loans only in a increase shouid be conducive to
50-mile radius from its home of- continued rapid growth of the
fice (except those associations holding companies,
which operated under a state
charter prior to 1934 and which Residential Mortgage Debt
may continue to make loans in all Outstanding
those territories they served prior The School of Business of In¬
to the enactment of the Federal diana University recently pub-
Home Loan Bank Act in that year, lished a study of the industry for
regardless of the 50-mile limit), the United States Savings & Loan
management is ' usually well League. Some of their estimates
acquainted with the area served, along with our own are outlined
thus reducing the risk even fur- in the accompanying table,
ther.

On an over-all basis, the de- •• ■ Profits / .

linquency rate for the associations During the past five years, the
owned by the companies in this mortgage portfolios for the asso-

report, Aas of Dec. 31, 1959, was ciations owned by the holding
0.8% of the total loans outstand- companies have grown about 1.3
ing. This compares to a national times as fast as those of all Cali-
delinquency rate on all mortgages fornia savings and loan associa-
of 1.3% for all insured associa- tions.; Assuming this relationship
tions as of last year. According will be maintained, on the basis
to their prospecti, these same as- of. our projection of a 81.4%
sociations have had a total of six growth over the next five years
losses aggregating $19,600 during for all California associations, the
the last five years. We believe 11 companies should increase their
that this last fact is significant in mortgage portfolios 1.3 times as
evaluating the quality of the fast, or by about 105.8%.
mortgage loans issued by Cali- There has been an historical pat-
fornia savings and loan associa- tern whereby earnings have risen
tions. slightly faster than mortgage loans

_

, . outstanding. A conservative fore-
Recent Adverse Market Action cas^. can ke ma(je whereby earn-
After an initial surge in market ings from loans will increase, per-

prices after their issuance in 1959, centagewise,. at least as much as
most of the stocks were selling mortgage loans during the next
near original issue prices at the five years. On an annual corn-
beginning of this year. From pounded basis, this would be about
March 1 to June 15 a price index 15.5%. (The latest figures avail-
of these securities increased 63%. able show that loan portfolios for
A decline then set in and the in- the associations owned by the 11
dex fell 7.9% by Sept. 14. Never- companies increased 11.3% dur-
theless, while the S. & P. 500 fell ing the first six months of this
5% since the beginning of the year.)
year, the S. & L. Index rose 40%. rji^g holding companies them-
The recent decline was probably selves engage in several other

due primarily to a lack of under- operations which can add con-
standing of the issues covered siderably to earnings. Among
above, although profit taking and these are escrow, title transfer,
general market conditions prob- fire and casualty insurance, life
ably contributed their share.- insurance, and the purchase and
Currently the 11 California- sale of land. If we assume that

based savings and loan holding all the corollary profit sources do
company stocks covered in this no more than increase at a rate
report sell at an average price- of 2% a year, we can project an
earnings ratio of about 10.7 times average annual growth in earn-
estimated 1960 earnings. This ings for these 11 companies of
P/E ratio refers to so-called "pre- about 17% during the next five
tax" earnings. It has been argued years, for a total increase of 119%.
that even though the associations The following table includes
do not pay, and might never have our earnings projections for each
to pay, Federal income tax on of the 11 companies for 1965. The
earnings, it is still unrealistic to annual compounded rates of
price the stocks on the basis of growth range from 14% to 20%
reported income figures because^ depending upon our appraisal of
aSome tax will have to be paid each specific company.

Steel Company
Bonds Offered
A major offering of steel company
securities took place on Oct. 5
with the underwriting of $60,-
000,000 Youngstown Sheet & Tube
Co., first mortgage sinking fund
4y2% bonds, series H, due 1990 by
a group headed by Kuhn, Loeb &
Co. and Smith, Barney & Co. The
bonds are being offered to the
public at 983/^, to yield 4.60% to
maturity.
The sinking fund for the bonds

will begin in 1965 and will retire
93.33% of the bonds prior to ma¬

turity. The bonds are also option^-
ally redeemable by the company
in whole or in part at any time,
except that they are not redeem¬
able prior to Oct. 1, 1965, from

funds borrowed at an interest
cost of less than 4.60% annually.
Youngstown will apply the pro¬

ceeds from the sale of the bonds
in part to capital expenditures
and in part to restore working
capital used for previous capital
expenditures.
Application will be made to list

the bonds on the New York Stock
Exchange.

Paine, Webber Adds
(Special to The Financial Chronicle)

LOS ANGELES, Calif.— Donald
T. Skaggs and Gridley L. Wright
have joined the, staff of Paine,

Webber, Jackson & Curtis, 626
South Spring Street. Mr. Skaggs
was formerly with Shaw, Bayless
& Co. Mr. Wright was with Dean

Witter & Co.

Has There Really
Been a Boom

'' - •
• K ' " ' • - " '

in Common Dividend

>i»Ol ni

You'll find an illuminating answer in
the October issue of the exchange

Magazine. Take a look at "Common
Dividends 1955 vs. 1960." Compare
the total cash dividends paid to com¬
mon shareowners during the first six
months of 1960 by companies on the
New York Stock Exchange with the
dividends paid during the same

period in 1955.

Turning Point in Textiles?

What are the future prospects of
America's textile industry? Why
have some companies survived and
prospered while others fell by. the
waysidq?. These and other vital,
points are covered in "A New Look

t

At Textiles," by Ellis Leach, Presi- -

dent, Collins & Aikman Corporation.

How Events in Cuba Affect

Thousands of

American Shareowneis

"It's a Small World" tells why more
and more American shareholders are
concerned by political and economic
developments in various countries
around the world—particularly near¬
by Cuba. You'll especially want to
see the list of 62 American companies
listed on the "Big Board" which
have active operations in Cuba.

1959 Records of

25 Leading Advertisers

Which listed companies topped all
others last year in national advertis¬

ing expenditures? "Listed Compa¬
nies Boost Advertising Expendi¬
tures" shows clearly the proportion
of sales and revenue spent on na¬

tional advertising—the total cash
common dividend payments of these
25 companies—as well as the ratio of
their advertising spending to com¬
mon dividend payments.

What Constitutes

"A Generous Return"

from Common Stocks?

See how a leading insurance com¬

pany fares when it figures its yield
on a cost basis. You'll also find the

list of 10 common stocks with the

largest market value of those held by
the company.

These and many other informative
articles make the October issue of

the exchange Magazine one you
won't want to miss.

Not Available

at Newsstands

You can get this magazine by sub¬
scription only—it cannot be pur¬
chased on any newsstand. To obtain
the October issue—and help keep up
with the financial scene during the
months ahead—simplymail the cou¬

pon below. For just $1.50 you will
receive 12 monthly issues of the
exchange Magazine-each filled
with interesting reading.

Residential
Mortgage Debt
Outstanding

Portion
Held By

Institutions

1960 (est.)

1965 (est.)___
1970 (est.)
% Increase:

_

1960-1965—
1960-1970—

$157.2

225.1

310.0

43.2%
97.2

$130.1 (82.8% )

191.3 (85.0% )
266.8 (86.1% )

"

47.0%
105.1

Portion of Institution

Mortgage Held By
All S. & L.

Associations

-(Billions )-

Portion of Total
S. & L. Held By
Calif. S. & L.

Associations

$56.1 (43.1%)
91.8 (48.0% )
137.5 (51.5%)

63.6%
144.9

$8.6 (15.3%)

15.6 (17.0% )
25.0 (18.2%)

81.4%
190.7%

i TB-19 1
I THE EXCHANGE Magazine,-Dept. 7 |

11 Wall Street, New York 5, N.Y.
I

Enclosed is $1.50 (check, cash, money order).
Please enter a year's subscription to THE EXCHANGE

Magazine.
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Why Outlook Is Favorable

Continued from page 1
work of the Fund is its patient
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optimism colored some forecasts annual rate of inventory spending reflect the basic underlying
early in the year and some ob- has fallen by $11 to $12 billion, strength of the United States
servers have now reversed their This sharp decline in inventory economy. The adjustments that

t T • J lOi- X TH ^ ^ opinions and suggest that the spending is the key fact in our our economy has undergone this
H AT» I mlTPn I^TJITPS rjPOnOYYlV economy is trending downward, domestic business picture and ac- year provide the base for a long*
JL v/JL vJ 111 Uv/VA k-/ L/Gv While judgments of reasonable counts for the relative stability of period of sustainable, non-infla-

, men can differ, it is my strong industrial production in 1960, tionary growth. Primarily because
ening of the Fund resources, has view that the outlook for economy despite a substantial expansion in of effective attention to our

wvirv w me i-uuu « ^«vient, contributed to the flexible and activity in this country is favor- final demand. domestic fiscal and monetary poli-
close and intensive collaboration smooth operation of the system. able both for the near future and highly significant that the cies> we can v!f,w thf. future of
with members in efforts to achieve whole, the ^ystem^has for many years ahead. ^ £ inventory our economy with confidence.
f,ina„n i'in„ n^d'ld^nTmn^land volume and value of world trade -Unquestionably, there are some spending is even larger than the Gur Balance ot Payments Positionhave long needed an impartial and oprvippt: and sectors of our economy which drop in inventory buying m 1957-
reliable ally in the struggle against «> c°™"?°d:^nH-bvemer- Sive concern. The problem of un- 58, which was the most important Let <Jf ,now tu™ to the United
financial instability and the infla- P

assistance to countries in employment is still troublesome factor depressing spending and States balance of payments. You
tion which accompanies it. The ® ,y . . w . „onfronter] and deserves continued attention, output at that time. It is apparent, J*1®'' recall that the United States
Fund has demonstrated that it is

anv ir^ed ate need o con- especially in those areas which therefore, that in the past eight balance of Payments showed an
such an ally and we can draw chan^in the sy^em asa have not shared fully in national months we have experienced ?ye„ra11 maa°v mgreat encouragement from the fact siaer changes the syst m.a a gaing because of special ejrcum. another major postwar shift in 1958 and $3.8 billion m 1959. You
that members from all parts of the ™ole or in the International stances. In addition, steel produc- inventory spending. But in con- may also recall that this very
world continue to turn to the Monetary runa. tion has continued at a low level trast to some of the earlier unsatisfactory ■ situation resulted
Fund for support and technical Stability Essential relative to ourjfcgreatly enlarged experiences — notably, 1948-49, from three main factors. First, our
advice. There has been evident

nrogress has been Productive. cai*ty. But, espe- 1953-54, and 1957-58 - the recent merchandise imports had increased
and; encouraging progress in made in the field of longer-term cially considerBPhe fundamental inventory adjustment has pro- ver.viha!l?ly.,^om a level ?fstabilization during the year, and made m the; fiew ot^longer tei™ readjustments that baye been tak. ceeded smootM and of primary around $13 billion per year to
we have reason for much satis- ^entlnrnv remark^ a vear ago in8 Place in the United States importance, has been offset by more than $15 billion in 1959.faction that so many countries- f "LS tee must be economy in 1960, it can be said str0ng final demand. Even with Secondly, our merchandise exportsindustrial andless-developed alike Tthe pohcTes of that our enterprise system has this major shift in inventory had dechned from more than $17-have participated in these vital

the earlier nostwar neriod and a once aSain demonstrated its great spending, total economy activity, billion in 1956 and $19 billion in
sound5 Md reliable "^urrencfeT new determination by all the in- underlying strength and resilience measured by gross national prod- J957 to $16 a"dSubstantia? completion of the task dustrial countries to face. the com- In ^^m? 1 ' ments in ouV balancTof pa?Lnts
of dealing with excess internal mon ob iga i n o s refer to the fact that the economic Business Uptrend Underway were large and, in view of our

wT llVd r^fegtmS {esT-detefopId pfrts of the free environment of 1960 is a new The inventory adjustment ap- generainterna
tionarv macUces and the advent world- since that time the larSe environment. After almost 20 years pears now to be nearing comple- ties, were not susc^eptible to ieasytionary practices, and tne advent

caDitai_Droviding nations have of recurrent inflationary pressures, tion. Business spending for new adjustment. These three elementsof much wider convertibility, have
made a gt forward jn the forma- it is understandable that a free plant and equipment, according to were military expenditures over-

helped create the more favorable
^ tbe Development Assist- economy would have to undergo the latest Government survey, seas, a net outflow of U. S. private

emerged in trh|UpastSfew'yearsV ance Group, the third meeting of some deep-seated adjustments continues at a high and sustained capital, Ttesftave'in'totaTrangedemerged in tne past w ye .

which win take place in October, once appropriate fiscal and mone- level. Governmental spending for grants. These have in total ranged
I agree with the general con- wbere means and techniques for tary policies had struck down goods and services, embracing about $8 billion in recent years,

elusion in the Annual Report that Speecbng up the flow of capital to both the fear and the fact of infla- State and local as well as Federal What has been happening in
the policies of the Fund relating the iess_deveioped countries will tion. It is indeed heartening that, outlays, continues to advance. Re- 1960? First, our exports at mid-
to the use of its resources continue

be under active discussion. How- despite the impact of this adjust- cent surveys indicate that con- year were running at an annual
to be appropriate and beneficial.

ever^ a number 0f industrial coun- ment to a new economic environ- sumer buying plans were well rate of about $20 billion, which
They comprise a successful merg- trjes' have continued to increase ment, total output and the income maintained during the summer was equal to the peak reached in
ing of two important considera- tbejr reserves and certain ones of individuals have advanced to and that consumers increasingly 1957 and up almost one-fourth
tions. On the one hand, members have accumulated substantial gold all-time peaks. Moreover, civilian regard their financial positions as from the level of 1958 and 1959.
must have assurance that Fund

and forejgn exchange holdings, employment in August established favorable. As already noted, per- There has been good progress in
resources are available to them

Tbjg jg partiCularly true* of the a record for the month, with over sonal income has continued to rise expanding our exports, covering a
when need arises. On the other

pederaj Republic of Germany. It a million more persons employed and, with inflation under control, very wide range of commodities
hand, the Fund must have assur-. therefore becomes even more vital than a year earlier. Industrial pro- rising personal income means ris- and markets. With imports at
ance that members are taking than before for the strong surplus duction, which has - been most ing purchasing power for the about the same level as in. 1959,
reasonable and effective steps to countries to take adequate steps directly affected by the adjust- consumer.' our net export surplus is accruing
deal with the causes of imbalance

to facilitate the movement of ments occurring this year, has of considerable importance from at an annual rate of more than $4
and to maintain or re-establish

international capital on longer shown little change. In the aggre- a financial standpoint has been billion, exceeded in the pastinternal and external stability. j-erms the less-developed areas gate it is only slightly below its the significant easing of monetary decade only in 1956 and 1957. ButJL he wide range ot members which 0£ the world. I believe it is con- January peak and, when produc- policy in recent months, which the movements of capital andhave drawn on the rund year by sjderabjy more important to seek tion of iron and steel is excluded, Was appropriate in view of the other non-trade items have left
year, and the great variety of

ways to deal with this problem is somewhat above the first quar- shift to a budget surplus and the us with an overall paymentscircumstances under which they tban COncern ourselves at this tor level. accompanying decline in infla- deficit which appears to be run-ave drawn, serve as good evi- time with proposals for new facili- The most important single tionary pressures.' The* Federal ning this year at an annual rate
fnKiUintf ^ties which may build still larger fact leading to the decline in in- Reserve authorities have twice re- something like $3 billion. This
thpv haL ^1^5 enntpriHpH wmcn accumulations of a liquid char- flationary expectations was the duced the rate of interest on loans *s a substantial deficit, eveny ave oee sudsc Dea. acter. . realization, last January, that the to member banks; margin require- though it represents a reduction
International Liquidity Improved One fundamental point must be $12.4 billion Federal deficit of ments for stock market loans have from the deficit of $3.8 billion
We have studied with close in- re-emphasized—and on this I be- fiscal year 1959 would be replaced been lowered; reserve require- recorded in 1959.

terest the consideration siven in lieve there is general agreement, by a surplus in fiscal year 1960. ments of member banks have been The outflow of gold continued
the Annual Renort to broad de- international financial sys- This surplus actually totaled $1.1 reduced; and, of primary impor- in 1960, and has now reached
velopments in balances of nav- tem should and does provide help billion. Thus, the domestic econ- tance, the reserves of the banking about $700 million. In the same
ments and in the levels of reserves in times of emergency and assist omy is now functioning without system have been supplemented period foreign countries increased
I chall shortlv have something to countries which are striving to the dangerous stimulus of infla- through purchases of Government their total holdings of short-term
sav about what has happened in deal with their own problems, tionary expectations or fears of securities. dollar claims, and the gold flow
the United States in this respect But 1 am sure we have a11 learned shortages. Businessmen can now The results of these monetary has generally reflected the normal
during the year But it may be that there is an inexorable rule make plans and calculate costs on actions are clearly discernable. reserve practices of foreign finan-
noted at this point that inter- aPP^ing to all countries. Regard- the basis of a reasonably stable since May, the privately held cial institutions,
national liquidity improved during less of the technical and mechan- dollar. money supply, which had been During 1960, short-term interest
1959. The increase in Fund re- lcal aspects of the international This is precisely what we have declining, has grown by more than rates have moved sharply and in
sources was of course, one financiai system, each country is been striving for throughout the $1 billion, or at an annual rate of some cases in opposite directions,
element in this improvement, always confronted with the stern postwar period. It is precisely about 3%. Time deposits in banks notably downward in the United
Other important aspects were the ne.ccssity of achieving and main- what is required if this Nation is and share accounts in savings and States and upward in the United
growing strength of the reserve Gaining reasonable equilibrium in to achieve the maximum rate of loan associations, which constitute Kingdom and Germany. We can-
positions of industrial countries lts own balance of payments, sustainable economic growth important types of "near-money," not expect that liquid funds would
and the continuing relaxation of Each capital-exporting country— without inflation. have also been increasing at a be unresponsive to these changes,
exchange restrictions, and particu- whether it is in overall surplus or _ . _ . substantial rate. Business loans at and as I have just mentioned,
larly restrictions on movements of deflclt—must achieve reasonable inventory Kecession banks have not grown as much there has been a substantial out-
capital. These favorable develop- balance over tlme between its > As. reflected in business atti- as usual since mid-year, largely flow of short-term funds from the
ments have meant that the free current receipts from abroad and tudes and practices, the major due to the decline in inventory U. S. chiefly to Europe, although
world's banking system, which ^ current expenditures abroad impact of this fundamental read- spending, but banks have used the some of it comprises a U. S. liquid
plays such an important role in p*us *he total which it is prepared justment to the decline in infla- additional reserves to add signifi- claim on other countries
the financing of international to lend» invest, and provide tionary pressures and expectations cantly to their holdings of Gov-
trade in goods and services, has through grants. And each capital- has been on business spending for ernment securities and other liquid Fixity in Gold Price
been able more effectively to add imPorting country must strive for inventories — that is, buying of assets. Interest rates have declined We have made real progress
to international liquidity when it a reasonable equilibrium between goods for industrial use or resale, from the peaks of early winter. toward the continuing and essen-
is needed. lts net current deficit and the In the first quarter of 1960, busi- The easing of credit and the tial objective of reasonable equi-
During the year there has been which it can reasonably nesses were accumulating inven- decline in interest rates are librium in our balance of pay-

much discussion of the way in fuP€* obtain from abroad in tones at the near-record annual encouraging nfew long-term bond ments. But we have not reached
which the international financial ? ^orm of loans and grants. rate of $11.4 billion. This rapid flotations by State and local gov- that objective. As we advance
svstem is functioning. A number , 1 sh?ul$ .h£e ?Fm thls/ear to rate of accumulation was partly ernments and business corpora- toward it, our aim is to merit
of suggestions have been made for d^scrlbe briefly the( present course the result of resumption of steel tions, and the Treasury has sue- continued confidence at home and
changes which might be made in ° ^aref Jinancia* even^ output after a long strike, and ceeded in extending a significant abroad. We shall do this by reso-
that system. My own conclusion J States, and to re- partly the result of expectations amount of its intermediate-term lute adherence to domestic and
is that the international system on the way our balance of of limited supply, rising prices, debt to longer maturity, through foreign economic and financial
has continued to function effi- appears to be develop- and vigorous demand in 1960. But, an advance refunding. Credit to policies which will maintain the
ciently in financing trade and J"?'as we aPPraa(^b the end of the as it became clear in ensuing support residential and other dollar at its existing gold parity
providing increased freedom of ^ quarter of 1960. months that most industrial goods construction is more readily avail- as a sound and reliable currency,
movement of short-term funds The U S Economy k materials would continue to able at lower interest rates. This However, I should like to venture
among a widening group of con- Tn PVoi„atilrf '+v,0 no t be readily available at reasonably in turn has helped sustain the a little broader comment. Inter-
vertible currencies. This emerging }l evakiatlng the Performance stable prices, the rate of accumu- evel of housing starts. Construe- national trade is increasing and
convertibility, together with the United States economy thus lation began to decrease. The tion contract awards have also the interdependence of the eco-
renewed vigor of commercial far in 1960, as well as prospbets available evidence now indicates increased recently. Thus, the out- nomic and monetary policies of all
banking institutions in the inter- for the future it is essential to ?"at 1Jav^ntories ar® no loa2er ris- look for a rising volume of nations is becoming ever more

j A _r, ' 11 1S essen"ai to lng but are perhaps declining construction is favorable annarpnt Thi« nhli»?« all nf ins asnational .field and the strength- maintain s perspective,-Excessive slightly. Over-all, therefore, the These facts, in my judgment, we frame Ind our policies
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to realize that the free countries see horizons of which they never
of the world must have the com- dreamed; they are moved by
mon objective of maintaining aspirations which they never be-
stability and convertible cur- fore dared to have. Out of this has
rencies, and must keep ever in appropriately emerged a surging
mind that the actions of each demand for higher living stand-
affects and concerns all of the ards and a drive for the eco-

others.
, nomic development which will

We are taking certain steps, make them possible. This drive is
notably in expanding our exporc pressing on the resources of all
insurance .facilities and in more countries, because in even the
intensive display of our products most highly developed there is a

overseas, to encourage our ex- demand for improved production
porters to search more actively for facilities, better roads, more
markets. ~We-believe they are do--. schools and hospital?,, and more
ing so with good results. In this housing.
connection, we hope and expect AIL of this is of the most in-
that other countries and;, groups tensely practical concern to us, as
of countries, such as the Euro- Treasury officials and as central
pean Common Market, and/ the bankers. We have a vital role to
European Free Trade- Area, wili play in the .fulfillment of this
pursue liberal commercial policies compelling urge for economic ex-
with respect to imports from the pansion. On the one hand, we
rest of the world. • This is espe- must encourage adherence to the
cially needed with respect to agri- time-tested rule that economic
cultural products. The negotia- and social progress and sound cur-
tions w lyi c h have recently rencies are inseparable—that one

started in Geneva will be con- cannot exist without the other,
cerned with the tariffs of the On the other, we must demon-
Common Market as well as those strate that our financial and mon-

of other countries in the GATT, etary policies and institutions, op-
and will provide an opportunity erating within a free economic
for real progress in that direction, system, can contribute to the ob-
We have high hopes for a sue- jectives of economic growth, so-
cessful outcome. cial progress, and the security of
I have so far been discussing the world, a^d ^us ke*P

United States balance of pay- ™eet the great challenges of our
ments. Last year I mentioned tne time.
Very large payments SU1 pluses *Remarks by Secretary Anderson, Gov.
which a number of other indus- ernor for the United States, at the Joint
trial countries were recording not Meeting 0*The. ®oaIrd, of Governors of

,rri4-u the 1n4erna11ona 1 Bank for ReconstructionOnly with the United States but antj Development, the International Mon-
also with the less developed coun- etary Fund, and the International Finance

ries, and I ventured to say that jfgg{5°ration' Washinston» D- C., Sept. 28,
this did not represent a satisfac¬
tory pattern of world payments p. , # r>\
and could not be expected to per- beCUHtieS OOUrSesist. I am glad to see that the
Annual Report has very properly Tj rPQPHPT'Q
directed attention to this impor- x KJL -L v/CiVyiiC/X O

^ inte™ational A course on securities and invest-pa^m£nt¥ dnsing out of the con-jng designed especially as "in-tinuing payments surpluses of service» training for New Yorkthese industrial countries. This is a City school teachers has been in.

most^ important, indeed a crucial, augurated under the joint spon-problem now facing us in world .

SOrship of the New York Stockfinance. Both the less-developed Exchange and the Board of Edu-countries and the strong indus- catjon
trial countries have a vital and * ■

mutual interest in bringing about ^ enrollment of 145 teachers
a more reasonable equilibrium in a^ ^irs^ session was more than
the payments relationships be- twice^as many as had been ex-
tween these areas.-One important Pe°ted.
need is an increase in the flow of This is the first such course or-

capital, and particularly of long- ganized through the Exchange
term capital, from these countries and made a part of the Board of
to the less-developed areas, which Education's varied "in-service"
I have already mentioned. An- curriculm through which teachers
other form of adjustments of a can gain credits for advancement,
mutually beneficial character The 15 sessions will be held
could result from the expansion of on Tuesday afternoons from 4 to ,

imports of goods and services by 5:40 o'clock in the Great Room
the surplus countries from the of the Chamber of Commerce
less-developed areas and from the Building, 65 Liberty St. They
United States as well. As one ex- were originally scheduled to be
ample, consideration ~ could be given at the Stock Exchange but
given to reducing internal taxes were switched because of the un-
on commodities imported from expectedly large* attendance,
the less-developed countries.' . Visits to the trading floor and

•

^ ... other parts of the Exchange are
> Large Reserves Essential

planned, and the program will be
We are very acutely aware of repeated in the spring;

the importance of securing for Most instruction will be given
ourselves that freedom of action by Stock Exchange member firm
which is essential if ye are to use. representatives. jvyJiov belong to. the
fiscal and monetary policy flex-, Exchange's Investors' Information
ibly as a major means bf dealing Committee for the metropolitan
with both inflationary and defla- area. Six special lectures on

tionary forces. This is another methods of teaching students
and very important reason which about the investment world will
will impel us over the years be given by educators. * ;
through proper policies to main- Material covered will include
tain a sound balance of payments types of securities, operations of
position and an adequate reserve stock exchanges, how to read the
level. We rely on our large re- financjai page of - a newspaper,
serves to provide this freedom of bow interpret corporation fr¬
action, and we have exercised it nanciai reports, how to obtain in-
during 1960 as we have applied formation investors should have,
our fiscal and monetary policies, ^he role of investors in American
But we can preserve it over the industry, and investment tech-
long run only as we succeed in niqUes
our objective to achieve and . . n

maintain a reasonable equilibrium , T1?e c .° u F s e 1S °Pei^ to a11
in nnr halanre of oavments teachers in the city school systemin our bala c p y •

but ig primarily designed for those
The free world is moving teaching at the secondary level,

through an epoch of vastly signifi¬
cant economic, social and political f i n AffLo
events. In every y field— health, ..

technology, transportation, social * (Special to the financial chronicle)
welfare — new achievements SAN FRANCISCO, Calif. — J. B.
stream, from the minds and the Sprague Johnson has opened of-
labor of men. People who in the fices at 666 Post Street to con-

past, "could expect little of life duct a securities business.

BANK AND INSURANCE
STOCKS BY LEO I. BURRINGTON

This Week —- Bank Stocks
SECURITY FIRST NATIONAL BANK, LOS ANGELES
California banking news this week is»highlighted by the court-
approved settlement of the Government anti-merger suit against
Firstamerica Corporation. The, announced compromise ;for the
partial merger of Firstamerica's two California subsidiaries, FirstWestern Bank and California Bank and in time the creation of an
additional California bank, will bring about three banks with
statewide branches, including Bank of America. Should approvalbe'obtained from banking authorities for the specifics of the dives¬
titure plan set forth, speculation may again be raised regarding
steps, if any, which will be taken by California's second largest
bank, Security First National Bank, to move into Northern Cali¬
fornia in order to strengthen its competitive position.

Currently, Security First is taking major steps in expansion
and modernization of its branch network from Midstate to the
Mexican border. During 1959 a net total of eight branches were
opened bringing the bank's number of offices to 233 by the end
of the year. Since April, 1960, expansion has accelerated throughthe opening of 15 additional branches; by the end of 1960 over
250 branches will be in operation. Additional permits are held
for more branch openings in 1961, thus extension of Security
First's network continues to be the key to growth.

The rise of Security First National to the rank of sixth largestbank in the United States has been aided both by mergers and
branch expansion from its beginning in 1871. Major mergers have
included Farmers and Merchants National Bank of Los Angeles
(1956), Citizens National Trust & Savings Bank of Riverside
(1957), and Security Trust & Savings Bank of San Diego (1957).
Three small acquisitions were executed during 1959. Headquar¬
tered in Los Angeles, Division headquarters are maintained in
Fresno, Riverside and San Diego to provide a complete line of
banking and trust services to more than 140 communities.

W. L. Doherty

Statement of Condition
(In Millions of Dollars)

ASSETS—
Cash ___

U. S. Governments
Other securities __

. Loans

rvpther assets

December 81
l!)r>!)

December 31

1!)58

$660.7
1,024.2
206.1

1,553.0 -

57.4 !

18.9% $579.1 17.2%

\ 5.9 197.3 5.9
,,44.4 v 1,273.?, 37.9 ;
- 1,6 f>, 47,5,v ■ L4

Dec. 31

1957

17.2%
36.6

,5.3
, 39.6

I'M

Total Assets $3,501.4

LIABILITIES—
Capital funds _____ 239.0

Deposits 3,216.4
(Time deposits). (1,261.0)

Reserves 19.9
Other liabilities __ 26.1

100.0% $3,362.2 100.0% 100.0%

6.8

91.9

(39.2)
0.6

0.7

222.8

3,087.3
(1,207.7)

30.6

21.5

6.6
91.8

(39.1)
0.9

0.7

7.0

91.7

(37.8)
0.6

0.7

Total Liabilities. $3,501.4 100.0% $3,362.2 100.0% 100.0%

Selected Per Share Statistics*
Net Oper. Indie. Book % Earn, on Approx. Bid Shares

Year— Earnings Dividend Value Book Val. Price Range Outstanding
1960 f$4.50 $1.60 $38.01- _ — — 65-59 6,514,420
1959 3.99 1.49 36.69 11.2% 64-48 6,514,420
1958— 3.27 1.45 34.45 9.7 52-36 5,880,000
1957— 2.80 1.45 32.63 8.4 45 - 34 5,880,000
1956 3.20 1.45 33.77 9.7 54-44 4,720,000
1955— 3.69 1.40 32.34 11.8 56-45 4,000,000
1954

» 3.07 1.19 30.18 10.5 52-32 3,000,000

1949 2.21 0.82 20.00 11.3 18-16 1,200,000
v

*Adjusted for stock dividends fEstimated.

In 1958 Security First became the second commercial bank in
the United States to pass the $1 billion mark in savings deposits.
Underlying stability to deposit growth is present due to the small
percentage of correspondent balances (under 2%) to total deposits
and due to the step effective since April 1, 1960 to compound four
times a year the maximum 3% allowed on term savings accounts.
In recent years the highly conservative cash and governments
holdings have been; trending downward and the more dynamic
policies by management are increasing earning power from assets1;
through expansion of loans, which still as a percentage to deposits
remain below the national average. ""* <•

1959 was a year of considerable growth and a record year
based on new highs for virtually all measures of size and business
volume. Further growth is continuing for 1960 with per share
earnings presently estimated at the $4.50 level, compared with
record earnings of $3.99 for 1959. For the first half of the year
earnings rose to $2.22 a share, up from $1.79 earned in the com¬

parable 1959 period.
Besides efficiency steps through modernization, including a

$4 million improvement of the Los Angeles head office and a new

building at San Diego, automation steps for bookkeeping proce¬
dures were made in 1959 and 1960. In 1959, the bank initiated its
consumer credit plan, Custom Credit, which provides consumer
lines of credit to $2,400 for a maximum term of two years. In 1960,
an affiliate, First Small Business Investment Company of Cali¬
fornia was licensed to provide financing for small businesses. Of
future interest is an initial step taken this year, in cooperation
with Stanford University, to provide student loans. These econo¬
mies and opportunities undertaken readily should overcome the
per share earnings dilution of the recent past from consolidations.

At the present price of 61, a yield of 2.6% is obtained on the
very conservative $1.60 annual dividend rate. A 10% stock divi¬
dend was paid in August," 1959.* Security First National Bank is
moving ahead by broadening its services and territory in order to
meet the rapid growth of California, already one of the nation's
leading industrial centers and the state destined to become the
most populated. .

,

Doherty Pres. of *

Texas Fund Mgmt.
HOUSTON, Tex.—W. L. Doherty,
Executive Vice-President and
Treasurer of Texas Fund Manage¬
ment Co., Inc., has been elected

President of
the firm which
acts as invest-
ment adviser
and principal

(^underwriter of
Texas Fund,
Houston-.

. based mutual *■

fund.
He succeeds

Thomas D..
Anders o n,
who has been

President and
a director of
the manage¬
ment company

since 1956. Mr. Anderson resigned
to become a Vice-President and
Trust Officer of the National Bank
of Commerce. He will continue to
be associated with Texas Fund
Management Company as a mem¬
ber of its advisory committee.
Robert D. Gardner, Office Man¬

ager of Texas Fund Management
Company has been elected Treas¬
urer.

Mr. Doherty is widely known in
Houston financial circles and has
extensive business interests in ad¬
dition to his association with Texas
Fund Management Company. He
is a partner in W. L. Doherty &
Co., general insurance agency,
which he organized in 1947; Vice-
President and director of Funds,
Inc., and President and director
of Investors of America, Inc., in¬
vestment manager and distributor
for Liberty Fund.

J / " •

.

Thompson Agency.
Names Officials

•. - i

Election of George C. Reeves,
manager of the Chicago office of
the J. Walter Thompson Co., as
Executive Vice - President, was
announced by Norman H. Strouse,
President.

Other action taken by the Board
included the election of Wallace
Elton and Dan Seymour, New
York, both Vice-Presidents and

Directors, to the Executive Com¬
mittee of the agency and William
D. Laurie, Jr., now manager of
the Detroit office, to the Board
of Directors.

Kolodny in Inv. Business
CHICAGO, 111.—Norris L. Kolodny
is conducting a securities business
from offices at 6349 North West¬
ern Avenue under the firm name

of M. L. Kolodny & Company.

With Pacific Coast Sees.
(Special to The Financial Chronicle)

LOS ANGELES, Calif.—Johnney
B. Massey has been added to the
staff of Pacific Coast Securities

Company, 1054 Broxton Street.1

With Hirsch & Co.

NEWARK, N. J.—Wilbert Strum-
feld and William Tischler have
become associated with Hirsch &

Co., 11 Commerce Street, as reg¬
istered representatives, in the
Newark office.

BANK STOCK NOTES

LEADING NEW YORK

CITY BANKS

CIRCULAR

Laird.Bissell 8Meeds
Members New York Stock Exchange
Members American Stock Exchange
120 BROADWAY, NEW YORK 5, N. Y.

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

Specialist« in Bank Stocks

f ■
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STATEOFTRADE AND INDUSTRY
Continued from page 4
set seasonal gains for cold rolled
sheets.

Steelmaking is expected to con¬
tinue in the mid-fifties during
most of October. The ingot rate
may reach 60% of capacity by the
end of the month, but tfiat's the
best that can be hoped for.

Marketing men look for the in¬
got rate in the fourth quarter to
average no more than 65%, Steel
reported. Operations are expected
to rise gradually, hit a peak in
November or early December, and
trail off slightly at the year end.
The upturn could be greater

than expected if consumers:

(1) Start hedging against a pos¬

sible December price increase.
(2) Start rebuilding depleted
inventories. Neither is likely. In¬
stead bf adding to their stockpiles,
most buyers are either holding the
line or continuing to liquidate
tonnage.
Last week, furnaces were op¬

erated at 54.2% of capacity,
slightly below (0.1 percentage
point) the previous week's revised
rate. Output was about 1,545,000

V ingot tons. September production
was 6.4 million tons (vs. August's
6.8 million). At the three-quarter
mark, the 1960 total is 80.4 million
tons.

Scrap prices are still pointing
down. Steel's composite on No. 1
heavy melting steel slid 67 cents
a gross ton to $31.33 as mills re¬
main out of the market.

An upturn in private, nonfarm
housing starts next year will lead
the economy out of a fairly short
and shallow recession, predicts
Steel's panel of 47 economic con¬
sultants in an autumn business

survey.

This Week's Steel Output Based
On 52.6% of Jan. 1 1960 Capacity
The American Iron and Steel

Institute announced that the op¬

erating rate of the steel companies
will average *93.4% of steel
capacity for the week, beginning
Oct. 3, equivalent to 1,500,000
tons of ingot and steel castings
(based on average weekly produc¬
tion of 1947-49). These figures
compared with the actual levels of
*97% and 1,558,000 tons in the
week beginning Sept. 26.
Actual output for last week be¬

ginning Sept. 26, was equal to
54.7% of the utilization of the
Jan. 1, 1960 annual capacity of
.148,570,970 net tons. Estimated

*

•*- percentage for this week's forecast
based on that capacity is 52.6%.
A month ago the operating rate

(based on 1947-49 weekly produc¬
tion) was *87.2% and production
1,401,000 tons. A year ago the ac¬
tual weekly production was placed
at 362,000 tons, or 22,5%. At that
time the industry was virtually

, closed down due to a strike of the
steel union.

it-

*Index of production is based on aver¬

age weekly production for 1947-49.

Electric Output 4.1% Above
1959 Week

The amount of electric energy
distributed by the electric light
and power industry for the week
ended Saturday, Oct. 1, was
estimated at 13,779,000,000 kwh.,
according to the Edison Electric
Institute. Output was 377,000,000
kwh. below that of the previous
week's total of 14,156,000,000 kwh.
but showed a gain of 545,000,000
kwh., or 4.1% above that of the

comparable 1959 week.

September Car Output 9.3%
Below Expectations

September car production
topped last month's output by
more than 100,000 units, Ward's
Automotive Reports said.
An estimated 408,000 cars were

built during September, Ward's
said. August's yield was 305,527
cars. In September of 1959, 258,157
units were assembled.
However, the statistical agency

noted that the September total is
9.3% shy oft the 450,000 cars the
industry expected to produce.
Meanwhile, Ward's said that car

production shot up 16% last week
over the previous week, as Gen¬
eral Motors and Ford Motor Co.

increased their production sched¬
ules.

Eleven of the 17 Ford Motor Co.

plants set up car building pro¬

grams on a six-day basis this
week. So did American Motors

and Buick Division of GM. All
other plants worked five. days.
Ward's said an estimated 137,-

133 cars were turned out this

week contrasted to 120,722 last
week and 105,720 in the same
week last year. Next week the
year's 5,000,000th car will be built.
General Motors accounted for

38.9% of this week's output fol¬
lowed by Ford Motor Co. with
34.4%, Chrysler Corp., 17.9%,
American Motors, 6.9% and Stu-
debaker-Packard Corp., 1.9%.
Truck output was little changed

this week compared with last
week. Total units were 19,745 vs.

19,822. Mack and Autocar were
down for inventory adjustment.
Studebaker trucks are still being
built on a limited schedule.

Carloadings Show 5.10% Gain
Over 1959 Week

Loading of revenue freight for
the week ended September 24,
1960, totaled 617,§35 cars, the As¬
sociation of American Railroads
announced. This was an increase
of 30,024 cars or 5.1% above the
corresponding week in 1959, which
was affected by the nationwide
strike in the steel industry, but
a decrease of 55,745 cars or 8.3%
below the corresponding week in
1958. • :

Loadings in the week of Sept.
24 were 18,919 cars or 3.2% above
the preceding week.
There were 11,505 cars reported

loaded with one or more revenue

highway trailers (piggyback) in
the week ended Sept. 17, 1960
(which were included in that
week's over-all total). This was
an increase of 2,618 cars or 29.5%
above the corresponding week of
1959 and 5,516 cars or 92.1% above
the 1958 week.

Cumulative piggyback loadings
for the first 37 weeks of 1960

totaled 390,844 for an increase of
100,159 cars or 34.5% above the
corresponding period of 1959, and
206,080 cars or 111.5% above the
corresponding period in 1958.
There were 55 Class I U. S. rail¬
road systems originating this type
traffic in the current week com¬

pared with 50 one year ago and
40 in the corresponding week of
1958.

Intercity Truck Tonnage 2.1%
Below the 1959 Week

Intercity truck tonnage in the
week ended Sept. 24, was 2.1%
below the volume in the corres¬

ponding week of 1959, the Ameri¬
can Trucking Associations, Inc.,
announced. Truck tonnage was
one-halfN'of one per cent behind
that of the previous week of this
year.
These finding are based on the

weekly survey of 34 metropolitan
areas conducted by the ATA Re¬
search Department. The report re¬
flects tonnage handled at more
than 400 truck terminals of com¬

mon carriers of general freight
throughout the country.

Lumber Shipments Were 0.3%
Below Production During
Week Ended Sept. 24

Lumber shipments of 461 mills
reporting to the National Lumber
Trade Barometer were 0.3% be¬
low production during the week
ended Sept. 24, 1960. In the same

week, new orders of these mills
were 0.4% below production. Un¬
filled orders of reporting mills
amounted to 27% of gross stocks.
For reporting softwood mills, un¬
filled orders were equivalent to

V

15 days' production at the current
rate, and gross stocks were equiv¬
alent to 54 days' production.
For the year-to-date, shipments

of reporting identical mills were

3.2% below production; new

orders were 5.7% below produc¬
tion.

Compared with the previous
week ended Sept. 17, 1960, pro¬
duction of reporting mills was

3.4% above; shipments were 5.1%
above; new orders were .12.5%
above. Compared with the corres¬

ponding week in 1959, production
of reporting mills was 11.5%
below; shipments were 6.5% be¬
low; and new orders were 7.6%
below.

Wall Street Anglers in Tournament

Business Failures Declined Last
Week Ending Sept. 29

Commercial and industrial fail¬
ures declined to 304 in the week

ended Sept. 29 from 321 in the
preceding week, reported Dun &
Bradstreet, Inc. Despite this dip,
casualties remained considerably
above their year-ago toll of 224
in the similar week, and also
edged above the 301in 1958. Some
15% more businesses succumbed
than in the comparable week of
pre-war 1939 when 264 failures
occurred.

Liabilities of $5,000 or more
were involved in 281 of the week's
casualties as against 289 in the
previous week and 182 last year.
A decrease also appeared among
small failures with liabilities
under $5,000, which turned down
to 23 from 32. Thirty-five of the
failing concerns had liabilities in
excess of $100,000 as compared
with 49 in the preceding week.
Tolls fell off in all industry and

trade groups except construction,
where casualties climbed to 56
from 46. Manufacturing failures
declined to.51 from*60, whole¬
saling to 25 from 33, retailing to
143 from 151, while commercial
service dipped to 29 from 31. Mor¬
tality exceeded 1959 levels in all
lines. .

Wholesale Food Price Index Moves
■j Up Again to New 1960 High

For the second consecutive

week the Wholesale Food Price

Index, compiled by Dun & Brad-
street, Inc.,-edged up to a* new

high for the year in the latest
week. On September 27 it stood
at' $6.04, up 0.8% from the prior
1960 high of $5.99 set a week
earlier, and 2.2% above the year

ago $5.91.
Commodities quoted higher in

wholesale cost this week were

flour, wheat, rye, hams, bellies,
cocoa, peas, eggs, steers and hogs.
Lower in price were corn, oats,
barley, butter and sugar.

The Dun & Bradstreet, Inc.
Wholesale Food Price Index

represents the sum total of the
price per pound of 31 raw food¬
stuffs and meats in general use.
It is not a cost-of-living index. Its
chief function is to show the gen¬
eral trend of food prices at the
wholesale level.

j
« Wholesale Commodity Price
Index Down Fractionally in
Latest Week Ending Oct. 3

Lower prices on lard, sugar,

butter, lambs, cotton, and steel
scrap offset gains in some grains,
coffee, and rubber this week
holding the general commodity
price level fractionally below that
of a week earlier. The Daily
Wholesale Commodity Price In¬
dex, compiled by Dun & Brad¬
street, Inc., stood at 267.26 (1930-
32=100) on Oct. 3, compared with
267.47 in the preceding week and
277.01 on the corresponding date
a year ago.

There was a slight rise in
wheat prices during the week,
as both domestic and export buy¬
ing moved up and salable supplies
in some markets were limited; in
contrast, sales of wheat to flour
mills were sluggish. An appre¬
ciable increase occurred in rye
prices, despite limited activity and
light receipts.

. Purchases of corn strengthened,

The Wall Street Anglers, including, left to right, William G. Car-
rington, Jr., partner of Ira Haupt & Co., captain; William A. Mar-
lin of Bache & Co.; Frank T. Kennedy, partner of C. J. Devine
& Co., and Wilbur M. Merritt, Vice-President of The First Boston
Corporation, participated in the seventh invitational international
game fish tournament sponsored by Club Nautico de San Juan
just concluded off the coast of Puerto Rico. The Wall Street
Angling Club finished in sixth place. Representatives from 20
stateside clubs and 7 local Puerto Rican clubs were registered in
the competition.

helping prices climb moderately
from a week earlier; corn supplies
were relatively low. A marked
rise in export buying and light re¬
ceipts held oats prices close to the
prior week; domestic trading in
oats was steady. Increased har¬
vesting resulted in a slight dip in
soybeans prices -and domestic
trading was sluggish; export vol¬
ume picked up somewhat.
A marked rise occurred in flour

trading and prices held steady
with a week earlier. Despite in¬
creased supplies as a result of the
new crop entering the market,
rice prices held steady; domestic
buying was brisk and export in¬
quiries were numerous.

Volume in sugar lagged from a

week earlier and prices were

down moderately. Establishment
of new International Coffee

Agreement quotas promoted a

slight rise in coffee prices in do¬
mestic markets this week, but
trading showed little change from
a week earlier. There was a mod¬

erate rise in cocoa prices during
the week, but trading remained
unchanged.

Trading in lambs dipped some¬
what during the week and prices
were down fractionally; lamb re¬

ceipts showed little change. Prices
on steers were unchanged, despite
a good rise in sales; a marked rise
occurred in cattle receipts in Chi¬
cago. Although hog trading picked
up at the end of the week, vol¬
ume for the period as a whole did
not match a week earlier; prices
were steady.
There was a slight dip in spot

cotton prices this week, but trad¬
ing picked up somewhat. Buyers
were attracted by the new crop
which began to reach the market.
An appreciable rise occurred in
the export buying of cotton.

Retail Trade Down Slightly
From Last Year

Unfavorable shopping weather
in some areas held consumer buy¬
ing in the country as a whole
close to the prior week in the
week ended Wednesday, Sept. 28,
and retail trade was down slightlv
from the similar 1959 period.
Year-to-year declines in major
appliances, women's and children's

apparel, and floor coverings offset
gains in television sets, draperies,
and new passenger cars. Pur¬
chases of men's apparel, furniture,
linens, and housewares remained
close to a year ago. ' \
The total dollar volume of retail

trade in the week ended Wednes¬

day, Sept. 28, was from 4% below
to unchanged from a year ago,
according to spot estimates col¬
lected by Dun & Bradstreet, Inc.
Regional estimates varied from
the comparable 1959 levels by the
following percentages: New Eng¬
land and Middle Atlantic —1 to

+3; South Atlantic, East South
Central, and Mountain —2 to +2;
West South Central —4 to 0;
West North Central and Pacific
Coast —5 to —1; East North Cen¬
tral —6 to —2.

Nationwide Department Stores
Sales Up 2% From 1959 Week
Department store sales on a

country-wide basis as taken from
the Federal Reserve Board's index
for the week ended Sept. 24, 1960,
show an increase of 2% over the
like period last year. In the pre¬
ceding week for Sept. 17, a de¬
crease of 5% was reported. For
the four weeks ended Sept. 24, a
2% drop was reported. The Jan. 1
to Sept. 24 period showed a 2%
increase.

According to the Federal Re¬
serve System department store
sales in New York City for the
week ended Sept. 24 were 9%
above the like period last year.
In the preceding week ended Sept. .

17, sales were 5% below the same

period last year. For the four
weeks ending Sept. 24 a 2% in¬
crease was reported over the 1959
period, and from Jan. 1 to Sept. 24
there was a gain of 6% above the
level achieved in the 1959 period.:

Joins Marache, Dofflemyre
(Special to The Financial Chronicle)

LOS ANGELES, Calif.—William

M. Krausse has joined the staff of

Marache, Dofflemyre & Co., 210
West Seventh Street, members of
the Pacific Coast Stock Exchange.

He was formerly with C. A. Bot-
zum Co.
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Indications of Current

Business Activity

The following statistical tabulations cover production and other figures for the
latest week or month available. Dates shown in first column are either for the
week or month ended on that date, or, in cases of quotations, are as of that date:

Latest
Week

§52.6

§1,500,000

Previous •

Week
*54.7

•*1,558,000

Month

Ago
49.2

1,401,000

Year

Ago
12.8

36^,000

Sept. 24
-Sept.. 24-

RESERVE

_Sept. 24

L Oct. 1"

- DUN &

Sept. 29

Sept. 27
Sept. 27
Sept. 27

Sept. 28
Sept. 28
Sept. 28
Sept. 28
Sept. 28

—Sept. 28
Sept.-28
Sept. 28

6,876,860
117,963,000
28,575,000
2,189,000
12,624,000
6,388,000

186,906,000
34,896,000
165,447,000
48,344,000

617,635
533,302

$409,500,000
175,100,000
234,400,000
209,600,000
24,800,000

8,105,000
378,000

6,847,010
8,083,000

29,365,000
2,567,000

*13,181,000
5,711,000

>

*189,448,000
34,704,000
162,773,000
47,633,000

i 598,716
503,123

$368,400,000
194,700,000
173,700,000
140,200,000
33,500,000

%. *8,205,000
368,000

AMERICAN IRON AND STEEL INSTITUTE:
Indicated Steel operations (per cent capacity) Oct. 8
Equivalent to— '

Steel ingots and castings (net tons)— __Oct. 8
AMERICAN PETROLEUM INSTITUTE: ' »

Crude oil and condensate output—daily average (bbls. of
42 gallons each) Sept. 23

Crude runs to stills—daily average (bbls.) 4___' Sept. 23
Gasoline output (bbls.)—I 1 A —— Sept. 23
Kerosene output (bbls.) £ — .Sept. 23
Distillate fuel oil output (bbls.) Sept. 23
Residual fuel oil output (bbls.) Sept. 23
Stocks at refineries, bulk terminals, in transit, in pipe lines—
Finished and unfinished gasoline (bbls.) at- Sept. 23
Kerosene (bbls.) at.. Sept. 23
Distillate fuel oil (bbls.) at— Sept. 23
Residual fuel oil (bbls.) at— Sept. 23

ASSOCIATION OF AMERICAN RAILROADS: .

Revenue freight loaded (number of cars) Sept. 24
Revenue freight received from connections (no. of cars)—Sept. 24

CIVIL ENGINEERING CONSTRUCTION — ENGINEERING
NEWS-RECORD:

Total U. S. construction —— Sept. 29
Private construction Sept. 29
Public construction rfl'Sept. 29
;. State and' municipal Sept. 29
"

Federal ; : Sept. 29

COAL OUTPUT (U. S. BUREAU OF MINES):
Bituminous coal and lignite (tons)
Pennsylvania anthracite (torife)

DEPARTMENT STORE SALES INDEX—FEDERAL
SYSTEM—1947-49 AVERAGE=100_

EDISON ELECTRIC INSTITUTE: -

Electric output (in 000 kwh.)
FAILURES (COMMERCIAL AND INDUSTRIAL) »

BRADSTREET, INC. —

IRON AGE COMPOSITE PRICES:
Finished steel (per lb.)— _

Pig iron (per gross ton) ; -

Scrap steel (per gross ton)
METAL PRICES (E. & M. J. QUOTATIONS):
Electrolytic copper—
Domestic refinery at—
Export refinery at- —____I

v1' Lead (New York) at— —. *

-(• Lead (SU Louis) at-. „_—

JZinc (delivered) at- !
Zinc (East St. Louis) at : t

. Aluminum (primaryJpig. 99.5%) at —,

Straits tin (New York) at
MOODY'S BOND PRICES DAILY AVERAGES:

S. Government Bonds— Oct. 4
Average corporate. Oct. 4

< Aaa . __Oct. 4

Baa Oct.
Railroad Group —^ ; 1 Oct.
Public Utilities Group .-Oct.
Industrials Group 1 Oct.

MOODY'S BOND YIELD DAILY AVERAGES:
U. S. Government Bonds Oct.
Average corporate __ ; Oct.
Aaa, _Oct.
Aa £ Oct.

Railroad Group I IIOct!
Public Utilities Group ; . _Ioct.
Industrials Group Oct.

MOODY'S COMMODITY INDEX Oct.

NATIONAL PAPERBOARD ASSOCIATION:
Orders received (tons)—:

f Sept. 24
■ Production (tons) Sept. 24
Percentage of activity Sept. 24
Unfilled orders (tons) at end of period —-_ —Sept. 24

OIL, PAINT AND DRUG REPORTER PRICE INDEX
1949 AVERAGE=100 Sept. 30

ROUND-LOT TRANSACTIONS FOR ACCOUNT OF MEM¬
BERS, EXCEPT ODD-LOT DEALERS AND SPECIALISTS

Transactions of specialists in stocks in which registered— 4

Total purchases—,— ; Sept. 9
Short sales— Sept. 9
Other, sales —: . Sept. 9

Total sales—,. — — Sept. 9
Other transactions initiated Qff the floor-—
Total purchases Sept. 9'

• Short sales——'. £ Isept. 9
Other sales —: •„ Sept. 9

Total sales...— Sept. 9
Other transactions initiated on the floor—
Total purchases Sept. 9"

.short sales—
— —Sept. 9

, Other sales—„ ^ ; -Sept. 9
Total sales- £ - Sept. 9

Total round-lot-transactions for account of members— -
,

Total purchases _• £_• Sept. 9
," Short sales i _ Sept. 9

Other sales— : Sept. 9
Total sales..£-^———— Sept. 9

STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD- •

LOT DEALERS AND SPECIALISTS ON N. Y. STOCK
EXCHANGE — SECURITIES EXCHANGE COMMISSION

Odd-lot sales by dealers (customers' purchases)—t
Number of shares Sept. 9
Dollar value - : Sept. 9

Odd-lot purchases by dealers (customers' sales)—
Number of orders—Customers' total sales Sept. 9

- Customers' short sales 1 Sept. 9
Customers' other sales Sept. 9

Dollar value . ; Sept. 9
Round-lot sales by dealers— ; . .

Number of shares—Total sales —Sept. 9
Short sales— 1; — , Sept. 9

- Other sales i L_i : Sept. 9
Round-lot purchases by dealers—Number of shares Sept. 9

TOTAL ROUND-LOT STOCK'SALES ON THE N. Y. STOCK
EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS
FOR ACCOUNT OF MEMBERS (SHARES):

Total round-lot sales—

; Short sales 1 Sept. 9
Other sales : Sept. 9

•Total sales
; Sept. 9

WHOLESALE PRICES, NEW SERIES — U. S. DEPT. OF
LABOR— (1947-49=100):

Commodity Group—
All commodities Sept. 27
Farm products Sept. 27
Processed foods Sept. 27
Meats : —— Sept. 27
All commodities other than farm and foods Sept. 27

'Revised figure, fflncludes 1,780,000 barrels of foreign crude runs. §Based on new annual capacity of 148,570,970 tons
as of Jan. 1, 1960 as against Jan. 1, 1959 basis of 147,633,670 tons. tNumber of orders not reported since introduction of
Monthly Investment Plan, tPrime Western Zinc sold on delivered basis at centers where freight from East St. Louis exceeds
one-half cent a pound.

148 150

14,156,000

304 321

. 6.196c . 7. • . .. 6.196c
$66.41 $66.41

$31.50 $31.83

32.600c • - - - 32.600c
28.325c 28.925c

12.000c 12.000c

11.800c 11.800c

13.500c 13.500c

13.000c 13.000c

26.000c 26.000c

102.250c 102.250c

88.40 88.75

87.32 87.59

91.91 92.06

90.06 90.20

86.78 87.05

81.17 81.66

84.55 • 85.07

88.54 88.67

88.95 89.09

3.71 3.67

4.61 4.59

4.28 4.27

4.41 4.40

4.65 4.63
i 5.09 5.05

4.82 4.78

4.52 1 4.51

4.49 4.48

364.4 365.1

312,753 312,608
321,633 320,971

93 93

411,961 412,424

109.65 109.53

1,691,490 2,042,750
279,770 350,500

1,333,960 ■J- .1,736,420
1,653,730 2,086,920

253,350 413,400
42,760 129,050
208,830 356,050
251,590 485,100

467,550 735,800
77,860 128,890
450,905 756,129
528,765 885,018

2,412,390 3,191,950
400,390 : . 608,440

2,033,695 2,848,598
2,434,085 '•;'. 3,457,038

1,187,357 1,502,107
157,724,697 $67,875,611

1,163,600
■

- 1,485,709
10,866 11,813

1,152,734 1,473,896
156,150,992 $67,255,176

356,290 499,730

356!290 499,730
379,600 477,210

574,270 932,440
10,659,820 14,358,670
11,234,090 15,291,110

'.k\

119.5

* '

119.4

88.3 87.5

108.5 108.3

V 96.7 ... 96.1
128,2 128.2

6,846,310
8,172,000

29,487,000
2,746,000

12,733,000
6,252,000

190,680,000
32,327,000
148,966,000
45,309,000

. 594,770
486,610

$604,000,000
367,200,000
236,800,000
203,400,000
33,400,000

7,790,000
362,000

144

■ Vl4,941,000
'

-

288

. ... 6.196c
<

. $66.41

$32.50

32.600c
29.525c
12.000c

11.800c

13.500c

13.000c

26.000c
101.875c

88.54

87.86

92.64

90.20
87.18

82.15

84.94

89.51

89.51

3.69

4.57

4.23

4.40

4.62

5.01

4.79

4.45

4.45

362.0

318,170
313,476

92

430,767

109.68

2,243,020
434,870

1,978,140
2,413,010

430,400
72,320

-

380,950
453,270

651,562
112,340
594,465
706,805

3,324,982
619,530

2,953,555
3,573,085

1,576,133
$74,089,379

1,432,153
12,649-

1,419,504
$66,596,684

446,820

4461820
597,680

779,530
14,345,700
15,125,230

119.3

86.3

107.8

94.9
128.4

6,845,775
7,722,000
28,078,000
1,954,000

12,155,000
6,333,000

180,896,000
32,217,000
172,401,000
59,398,000

- 587,611
520,597

$408,400,000
182,800,000
225,600,000
120,000,000
105,000,000

7,809,000
•

; .• 446,000

145

13,234,000

224

. .. . 6.196c
"

s $66.41

$43.17

31.125c
27.725c

13.000c
12.800c

12.500c
12.000c
24.700c

102.500c

'

81.88
83.79
87.72

85.33

83.53
79.13

82.77
82.52

86.24

4.34

4.88

4.58
4.76

4.90
5.26
4.96

4.98
4.69

380.1

295,039
336,246

97

502,306

110.45

1,805,520
175,370

1,531,020
1,706,390

348,150
54,400
322,820
377,220

*

504,630
76,120

781,065
857,185

2,658,300
305,890

2,634,905
2,940,795

1,395,209
$70,337,916

1,095,506
19,943

$55,862,299

256,150

256! 150
557,180

480,830
10,979,640
11,480,520

119.2

86.9
106.8

- 98.2
128.4

AMERICAN ZINC INSTITUTE, INC.—Month of
August:

Slab zinc smelter output all grades (tons of
2,000 pounds)

Shipments (tons of 2,000 pounds) —

Stocks at end of period (tons).
BANKERS' DOLLAR ACCEPTANCES »: OUT¬

STANDING — FEDERAL RESERVE BANK
OF NEW YORK—As of August 31:

Imports - ■

Exports ; -X————
Domestic shipments I——————
Domestic warehouse credits-
Dollar exchange IIIIII
Based on goods stored and shipped between
foreign countries —— —

Latest
Month

63,636
67,988

202,707

$406,862,000
593,999,000
16,029,000
67,438,000
179,085,000

Previous
Month

73,754
54,381

207,059

$400,062,000
545,356,000
17,240,000
58,641,000

166,200,000

Year

Ago

69,768
59,782

192,019

$287,075,000
321,791,000
15,097,000
14,229,000
56,331,000

392,542,000 373,469,000 251,498,000

Total —

$1,655,955,000$1,560,968,000
BUILDING PERMIT VALUATION—DUN &

BRADSTREET, INC.—217 CITIES—Month
of August: • :■ v

SL,En?«nd.r-- ~ * $36,277,649 $33,404,71#Middle Atlantic 143,240,809 134,490,877South Atlantic
49,925,020 42,567,363East Central

—P— r 106,373,545 129,138,363South Centra1 '109,569,090 135,019,183West Central
41,543,093 41,311,434Mountain— — ———U 34,810,865 '-28,690,117Pacific — ;i —, 141,938,445 102,378,815

Total United States
New York City——„— _ ___

$663,678,516
96,370,363

$647,000,876
95,810,511

$946,021,000

$20,010,501
96,494,206
69,364,311

114,648.542
98,974,865
55,987.084
34,194,829
128,538,461

2*

$618,212,799
58,657,111

$371,500

684,519
1,767,358
5,931,400
- 87,683
325,759

19,961,000

1,905,300

115

109

137

12,316,000
6,863,000
5,453,000

98.6

169.5

16,407,000
9,305,000
7,102,000

Total outside New York City
CASH DIVIDENDS—PUBLICLY REPORTED BY

U. S. CORPORATIONS—U. S. DEPT. OF
COMMERCE—Month of August:
(000's omitted). !

COTTON AND LINTERS — DEPARTMENT OF
COMMMERCE—RUNNING BALES:

Consumed month of August— ———

In consuming establishments as of Aug. 27—
In public storage as of Aug. 27—. —

Linters—Consumed month of August- —„;

Stocks—Aug. 27-— ,

Cotton spindles active as of Aug. 27 —

COTTON GINNING (DEPT. OF COMMERCE):
To Sept. 15 ,

DEPARTMET STORE SALES SECOND FED¬
ERAL RESERVE DISTRICT FEDERAL
RESERVE BANK OF NEW YORK—1947-49
Average=l(M>—Month of August:

Sales (average monthly), unadjusted
Sales (average daily), unadjusted
Sales (average daily), seasonally adjusted-—

EMPLOYMENT AND PAYROLLS—U. S. DEPT.*-
OF LABOR REVISED SERIES—Month of

August:
All manufacturing (production workers)—
Durable goods —

Nondurable goods
Employment indexes (1947-49- Avge.=100)—
All manufacturing

Payroll indexes (1947-49 Average=100)—
All manufacturing

Estimated number of employees in manufac¬
turing industries—

All manufacturing —— —:

Durable goods '. —

Nondurable goods .

FACTORY EARNINGS AND HOURS—WEEKLY^
AVERAGE ESTIMATE — U. S. DEPT. OF
LABOR—Month of August:

Weekly earnings—
All manufacturing —

Durable goods —.

-

Nondurable goods —— ——

Hours—

All manufacturing —

Durable goods _——,—— —

Nondurable goods —1— —

Hourly earnings-
All manufacturing
Durable goods —...

Nondurable goods —

LIFE INSURANCE BENEFIT PAYMENTS TO
POLICYHOLDERS — INSTITUTE OF LIFE

•"

INSURANCE—Month of July:-
Death benefits —— ———•

Matured endowments ———-—

Disability payments — — ——

Annuity payments —-— ———

Surrender values *---—:

Policy dividends 1 — —

LIFE INSURANCE PURCHASES — INSTITUTE
OF LIFE INSURANCE—Month of July:
(OQO.OOO's omitted):, , • •

Industrial —.—— _*'•—

Total !—„—

MONEY IN CIRCULATION—TREASURY DEPT.
As of July 31 (000's omitted)- i

PRICES RECEIVED BY FARMERS—INDEX
NUMBER — U. S. DEPT. OF AGRICUL¬
TURE—1910-1914=100—As of Aug. 15:

; All farm products
Crops — _• —

Commercial vegetables, fresh
Cotton —

Feed, grains and hay— ——

Food grains —..— -I —
Fruit 1. ——

Oil-bearing crops _—

Potatoes —

Tobacco 1:
Livestock * ——-4 —

Dairy products _

Meat animals —^

Poultry and eggs

REAL ESTATE FINANCING IN NONFARM
AREAS OF U. S. — HOME' LOAN BANK
BOARD—Month of July (000's omitted)

Savings and loan associations $1,048,132

$567,308,153 $551,190,359 $559,555,688

$896,700 r $340,100

561,874
1,412,496
5,931,776

72,276
462,505

17,529,000

99

101

135

12,155,000
*6,906,000
•5,249,000

99.7

169.2

♦16,251,000
*9,356,000
*6,895,000

713,022
831,715

7,684,513
109,856
465,808

17,613,000

2,213,932

104
102

128

12,173,000
6,679,000
5,494,000

97.4

164.9

16,169,000
9,058,000
7,111,000

$90.12 $91,14 $88.70
96.71 *97.60

'

95.88
82.37 *82.56 80.20

39.7 39.8 40.5
39.8 *40.0 40.8
39.6 *39.5 40.1

$2.27 $2.29 $2.19
2.43 2.44 2.95
2.08 *2.09 2.00

$251,400,000 $280,000,000
48,400,000 57,300,000
9,700,000

59,400,000
132,100,000
104,700,000

9,900,000
60,800,000
134,700,000
130,200,000

$247,100,000
47,400,000
9,900,000

54,600,000
124,700,000
103,200,000

$605,700,000 $672,900,000 $586,900,000

$4,055 • *$4,498 $4,318
541 607 543

■

1,327 ♦1,611 731

$5,923 $6,716 $5,592

§32,000,000 $32,100,000 $31,900,000

234 238 239
218 226 220

191 247 203

273 265 • 281

152 156 159

196 194 201

239 235 210

211 213 214

198 239 162

479 493 511

247 . 249' 255

254 . \ 244 252

290 l 302 314

152 \ 148 139

230 240 249

Insurance companies -~~j—-—r*T7""7—
Banks and trust companies—f~-—"—1—1——
Mutual savings banks——
Individuals — —

Miscellaneous lending institujtions-

Total

115,870
377,956
145,301
350,498
490,581

$1,167,329
118,587

- 415,119
138,103
348,135
502,393

$1,285,881
137,939
561,487
187,395
366,786
560,318

$2,528,338' $2,689,666 $3,099,806
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Securities Now in Registration
* INDICATES ADDITIONS
SINCE PREVIOUS ISSUE

• ITEMS REVISED

NOTE—Because of the large number of issues
awaiting processing by the SEC, it is becoming
increasingly difficult to predict offering dates
with a high degree of accuracy. The dates shown
in the index and in the accompanying detailed
items reflect the expectations of the underwriter
but are not, in general, to be considered as firm
offering dates.

it ACR Elecronics Corp. - •- -

Sept. 28, 1960 filed 150,000 shares of common stock,
75,000 series I common stock purchase warrants, and
75,000 series II common stock purchase warrants, to be
offered in units, each unit to consist of two common
shares, one series I 5-year purchase warrant, and one
5-year series II warrant. Warrants are exercisable ini¬
tially at $2 per share. Price—To be supplied by amend¬
ment. Proceeds — For salaries of additional personnel,
liquidation of debt, research, and the balance for work¬
ing capital. Office—551 W. 22nd Street, New York City.
Underwriters—Globus, Inc. and Ross, Lyon & Co., Inc.,
both of New York City.
Adler Built Industries, Inc.

Aug. 29, 1960 (letter of notification) 150,000 shares of
common stock (par 10 cents). Price—$2 per share. Pro¬
ceeds — For acquisition and development of land and
operating capital. Office—1201 W. 66th St., Hialeah, Fla.
Underwriter — American Diversified Securities, Inc.,
Washington, D. C.
Aircraft Armaments, Inc. (11/18)

Sept. 26, 1960 filed 265,500 shares of common stock, to
be offered by United Industrial Corp. to holders of UIC
common on the basis of one Aircraft share for each 8
UIC shares held. Price—To be supplied by amendment.
Business—The issuer, wholly owned by UIC, is engaged
in applied research and development in various technical
fields and works largely for the Department of Defense.
Office—Cockeysville, Md. Underwriter—Eastman Dillon,
Union Securities & Co., New York City (managing).
• Alarm Device Manufacturing Co. Inc. "(107X7-21)
Sept. 19, 1960 filed 130,500 shares of outstanding common
stock (par 10 cents). Price — $4 per share. Business—
Manufacture and sale of burglar aiidf fi/e alarm equip¬
ment. Proceeds—To selling stockholders. Office—1665
St. Marks Ave., Brooklyn, N. Y. Underwriter—Golkin,
Bomback & Co., New York, N. Y. • t j : ;
• Aldens Inc.

Aug. 24, 1960 filed $6,205,000 of convertible subordi¬
nated debentures, due Oct. 1, 1980, being offered to hold¬
ers of the outstanding common of record Sept. 30, 1960,
on the,basis of $100 of such debentures for each 14
common shares then held with rights to expire on Oct.
17.. Price—At par.. Proceeds — For general corporate
purposes. Office—Chicago, 111. Underwriter—Lehman
Brothers, New York City. - . . .. ...

• All American Engineering Co. (11/15) .

Sept. 27, 1960 filed 85,918 shares of common stock (par
10 cents), to be offered to holders of the outstanding
common on the basis of one new share for each four
shares held. Price—To be supplied by amendment. Busi¬
ness—The firm is engaged primarily, under government-
sponsored contracts, in research, development, and man¬
ufacturing activities related to the aircraft, satellite, and
missile fields. Proceeds— For general corporate pur¬
poses. Office—Du Pont Airport, Wilmington, Del. Un¬
derwriter—Drexel & Co., Philadelphia, Pa. (managing).
Allegri-Tech, Inc. (11/14-18)

"Sept. 21, 1960 filed 100,000 shares of $1 par common
stock. Price — $6 per share. Business — The company
makes and sells printed circuitry and modules. Pro¬
ceeds — To pay bank notes and Other indebtedness in¬
curred for equipment, to finance leasehold improve¬
ments, and for research and development expenses.
Office — 141 River Road, Nutley, N. J. Underwriter—
Myron A. Lomasney & Co., New York City.
• Allen, McFarland & Co.

,

Serpt, 8, 1960 (letter of notification) 120,000 shares of
common stock (par 10 cents) and 30,000 shares of com¬
mon stock (par 10 cents). Price—Of 120,000 shares, $2
per share; of 30,000 shares, 75 cents per share. Proceeds
—To maintain markets in selected securities and for
working capital. Office — 1120 Connecticut Ave., N. W.,
Washington, D. C. Underwriter—None.
Allied Maintenance Corp. (11/2)

Sept. 15, 1960 filed 152,500 shares of capital stock (par
$3.75). Price—To be supplied by amendment. Business
—Building maintenance and the consolidated opera¬
tion of ground services for the air transport industry.
Proceeds — To members of the Fraad family, selling
stockholders. Office — 350 Fifth Ave., New York City.
Underwriter—Wertheim & Co., New York City.
• Aluminum Insulating Co., Ihc. (10/10)
Aug. 22, 1960 (letter of notification) 225,000 shares of
common stock (par 10 cents). Price—$1 per share. Pro¬
ceeds—For retirement of a bank loan, selling, adver¬
tising, promotion and for working capital. Office—558
W. 18th St., Hialeah, Fla. Underwriter—Dean Samitas
& Co., Inc., Ill Broadway, New York City.

. Amacorp Industrial Leasing Co., Inc. (10/17-21)
Sept. 9, 1960 filed 170,000 shares of common stock (no
par), of which 40,000 shares, representing outstanding

Continued on page 29

new issue Calendar
October 10 (Monday)

Aluminum Insulating Co:, Inc.— Common
(Dean Samitas & Co., Inc.) $225,000

American Recreation Centers, Inc Debentures
(York & Co.)-$600,000

American Recreation Centers, Inc .Capital
(York & Co.) 60,000 shares

Bowling Investments, Inc Common
(Copley & Co.). $300,000 *

Bruce National Enterprises, Inc ..Common
(George, O'Neill & Co., Inc.) $2,010,000

Dalto Corp.; ...Common
'

„< ; : ,-.. 4 (No underwriting) 134.739, shares *

Glen Manufacturing, Inc l__Common
(Loewi & Co.) $1,250,000 ■ ■* . . ,

Heldor Electronics Manufacturing Corp Com.
(S. Schramm & Co., Inc.) $300,000 . .

Intercoast Companies, Inc.. — Common*
(Schwabacher & Co.) 110,000 shares •<

Keller Corp. x .Common
(Casper Rogers" Co.) $300,000

Klondex, Inc.-.—* s _Class> A Stock
(Schrijver & Co.) $298,000

Lence Lanes, Inc. 1 1' Common
J' (Marron, Sloss & Co., Inc.) $1^)50,000 I :

Lithium Corp. of America, Inq,__u.-_.-Debentures
(Bear, Stearns & Co. and John H. Kaplan & Co.) $2,300,000 •

Portland Turf Association Bonds
- ^

.

.. (General Investing Corp.) $300,000

Robosonics, Inc. Common
(Mandell & Kahn, Inc.) $900,000

Sealed Air Corp... Common
(Bertner Bros, and Earl Edden Co.) $100,000

Softol, Inc. .-i , -..Common
(Harwyn Securities, Inc.) $300,000

Southern Nevada Power Co _ ...Preferred
(White, Weld & Co.) $2,000,000 .. :

Tech-Ohm Electronics, Inc.. Common
(Edward Lewis Co., Inc.) $300,000

Technical Materiel Corp Common
(Kidder, Peabody & Co.) 120,000 shares

Tenax, Inc. . Debentures
(Myron A. Lomasney & Co.) $1,500,000

Whitmoyer Laboratories, Inc r_—Common
(Hallowell, Sulzberger, Jenks. Kirkland & Co.) $510,000

Whitmoyer Laboratories, Inc.— Debentures
(Hallowell, Sulzberger, Jenks, Kirkland & Co.) $500,000

October 11 (Tuesday)
Commonwealth Telephone Co Common
(Offering to stockholders—underwritten by Eastman Dillon,

Union Securities & Co.) 42,960 shares

Del Electronics Corp... . ; '.Common
(Standard Securities Corp. and Bruno-Lencnner, Inc.) $400,000

Medlabs, Inc. Common
'

(California Investors) $202,500

Puritan Sportswear Corp - - Common
(Hayden, Stone & Co.) 120,000 shares

Reva Enterprises, Inc .i.^.Lir:^Commoii:
(Blair & Co., Inc.' and Chace, Whiteside & Winslow, Inc.)

200,000 shares .

Sunset House Distributing Corp... Common
(Crowell, Weedon. & Co.) 150,000 shares • i

Topic Electronics, Inc Common
(Morris Cohon & Co.) $289,000

October 12 (Wednesday)
Pacific Electro Magnetics Co., Inc Common

(Pacific Coast Securities Co.) $300,000

October 13 (Thursday)
Nafi Corp. .Debentures

(Shields & Co. and Lehman Brothers) $7,500,000

Puritron Corp. . Common
(Bache & Co.) 250,000 shares

Radio Shack Corp .Common
(Granbery, Marache & Co.) 200,000 shares . " ' ,

October 14 (Friday)
Electronics International Capital Ltd Common

; (Bear, Stearns, .& Co.) $25,000,000 /».,*. * < •

October 17 (Monday) .•

Alarm Device Manufacturing Co. Inc Common
(Golkin, Bomback & Co.) $522,000

Amacorp Industrial Leasing Co., Inc......Common
(McDonnell Si Co., Inc.) 170,000 shares

American Income Life Insurance Co —.Common
(Offering to stockholders— underwritten by Ladenburg,
Thalmann & Co. and Lee Higginson Corp.) 90,174 shares

American Optical Co.— Conv. Debentures
(Kuhn. Loeb & Co.) $8,000,00

Associated Dry Goods Corp —Debentures
(Lehman Brothers) $20,000,000

Associated Sales Analysts, Inc..: Class A Stock
(Amos Treat & Co., Inc.) $367,500

Chemplate Corp. Common
(Keon & Co.) $130,000

Coral Aggregates Corp ...Common
(Peter Morgan & Co. and Robinson & Co., Inc.) $400,000

Cryogenics Inc. Common
(John R. Maher Associates) $350,000

Detroiter Mobile Homes, Inc.. Common
(Hornblower & Weeks) 250,000 shares

Dewey (G. C.) Corp r _ Common
(No underwriting) 64,500 shares *

Dorsey Corp. u Debentures
(Blair & CO., Inc.) $3,500,000

Dorsey Corp. Common
(Blair & Co., Inc.) 350,000 shares

Eastern Shopping Centers, Inc —Common
(Offeihig to stockholders—no underwriting) 1,048,167 shares

General Acceptance Corp .Debentures
(Paine Webber, Jackson & Curtis and Eastman Dillon,

Union Securities & Co.) $20,000,000 ,

Glickman Corp. — Common
(Morris Cohon & Co.) $4,000,000

Indian Head Mills, Inc Common
(Blair & Co. and P., S. Smithers & Co.) -60,000 shares ■ y,

Industrial Hose & Rubber Co., Inc.—.—Common
(Schrijver & Co.) $500,000

International Safflower ,C.orp Common
(Copley & Co.) $300,000

Interstate Vending Co.— Common
, r

; • (Bear, Stearns & Co.) 235,000 shares

Jahncke Service Inc —-—— ....—.Common
(Hemphill, Noyes & Co.) 156,200 shares

Lionel Corp .Debentures
(Offering to stockholders—underwritten by Granbery,

Marache & Co.) $4,500,000

Louisville & Nashville RR Equip. Trust Ctfs.
(Bids noon EST) $4,125,000

Mid-States Business Capital Corp.. '.Common
(Carl M. Loeb, Rhoades & Co. and Scherck, Richter Co.)

. j $8,250,000 i ... ■ ■ •

National Film Studios, Inc... Common
,

. (R. Baruch & Co.) $300,000

Navajo Freight Lines, Inc ....Common
(Hayden, Stone & Co. (hid Lowell, Murphy & Co.) 250,000 shares

Preferred Risk Life Assurance Co.... Common
(Preferred Investments, Inc.) $1,500,000 ; ,

Scantlin Electronics, Inc ... —Common ;
(Carl M. Loeb, Rhoades & Co. and Paine. Webber,

Jackson & Curtis) 275,000 shares

Standard Instrument Corp Common
(Havener Securities Corp.) 50,000 shares : .

Still-Man Manufacturing Corp Class A
(Francis I. duPont & Co.) 150,000 shares * /

Techni Electronics, Inc Common -
(United Planning Corp.) $225,000

Trout Mining Co ....Common
(Offering to stockholders—no underwriting) $296,579

Virginia Capital Corp Common
(J. C. Wheat & Co.) 60,000 shares

Vogue Instrument. Corp.. —Common1
(S. S." Samet & Co., Inc.) $300,000

Welded Tube Co. of America.. ^.Coipmon
7h. Hentz & Co.) $840,000

. . 1 l'J.l ji.. .

Wenwood Organizations Inc ..Debentures
(Michael G. Kletz & Co., Inc.) $550,000 /

White Avionics Corp.— 1—...Common
(Planned Investing Corp..) $300,000

Williamsburg Greetings Corp Common
(Standard Securities Corp. and Bruno-Lenchner, Inc.) $1,080,000

October 18 (Tuesday) ' . .

Daystrom, Inc. ___. ..Debentures ;
(Goldman, Sachs & Co. and R. W. Fressprich & Co.) $10,000,000

Louisville Gas & Electric Co. Bonds
(Bids. 10:30 a.m. Chicago time) $16,000,000

Pacific Gas Transmission Co Common
(Blyth & Co., Inc.; The Dominion Securities Corp. and

McLeod, YoUng, Weir, Inc.) 552,500 shares

Transitubes Electronics, Inc Common
(Blaha & Co., Inc.) $200,000 , '

October 19 (Wednesday) -

High Authority of the European Coal and
Steel Community .Bonds

(Kuhn, Loeb & Co.; First Boston -Corp.--and Lazard
Freres & Co.) $25,000,000

High Authority of the European Coal and
Steel Community .Notes ...

(Kuhn, Loeb & Co.; First Boston Corp. and Lazard
Freres & Co.) $10,000,000

Nixon-Baldwin Chemicals, Inc.__T_______ Units .

(Lee Higginson Corp. and P. W. Brooks & Co., Inc.) $4,000,000 *'

Omega Precision, Inc,.^ .Common
(Pacific Coast Securities Co. and George, O'Neill & Co;,*

'

Inc.) $300,000

Pacific Lighting Gas Supply Co.. Debentures
- (Bids 8:30 a.m. California time) $25,000,000

Stancil-Hoffman Corp.... ...Capital
V * (Pacific Coast Securities Co.). $300,000 /*'./• •

Valdale Co., Inc...^ - Common -

(B. N. Rubin & Co. and h. S. Simmons & Co.) $300,000

October 20 (Thursday)
Brothers Chemical Co... .Common

(Sandkuhl & Company, Inc.) $300,000 • 1V:
Florida Power Corp ... ...Bonds

(Bids 11:30 a.m. N. Y. time) $25,000,000

Kings Electronics Co., Inc ..Units
(Ross, Lyon & Co., Inc.; Globus. Inc.; Reich & Co.;
Harold C. Shore <fe Co. and Godfrey. Hamilton, Magnus

& Co.) $800,000

~ October 24 (Monday)
Carco Industries, Inc.—— —.Common

i (Myron A. Lomasney & Co.) $750,000

Cyclomatics, Inc. Common
"

(General Securities Co.) $250,000

Electronics, Missiles & Communications, Inc. Com.
(Frank Karasik & Co., Inc.) $300,000

First Connecticut Small Business Investment
Co. ;— ..Common

(Grimm & Co.) $2,250,000

Fotochrome, Inc. Common
(Shearson, Hammill & Co. and Emanuel Deetjen & Co.)

, < 220,000 shares ' /

Frouge Corp. ..... Common
(Van Alstyne, Noel & Co.) 150,000 shares

Frouge Corp. Debentures
(Van Alstyne, Noel & Co.) $1,500,000

^. .1,-V\> ' ' 1 'An .--f: lonUhL ,'T "
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Green Shoe Manufacturing Co._ .Common
(Paine, Webber, Jackson & Curtis and F. S.

Moseley & Co.) 420,000 shares

Horizon Land Corp ... Units
(Ross, Lyon & Co., Inc.) $1,500,000

Kirk (C. F.) Laboratories, Inc.—_ Common
(Schrijver & Co.) $299,700

Mohawk Insurance Co._ _ Common
(R. F.- Dowd & Co., Inc.) $900,000

Munsingwear, Inc. Conv. Debentures
•

(Goldman, Sachs & Co. and Piper, Jaffray &
Hopwood) $3,000,000 >• :

Premier Microwave Corp. ____! Common
(Van Alstyne, Noel & Co.) 100,000 shares

Simon Hardware Co. ______ Debentures
1J. S. Strausc & Co.) $900,000

Simon, Hardware Co.__„_______ .——Common
, . „ ' (J. S. Strauss & Co.) 70,000 shares '*

Sulray,, Inc. .^.....Common
(J. A. Winston & Co., Inc. and Netherlands Securities

'

Co., Inc.) $300,000

Telephone & Electronics Corp..... Common
'

- - (Equity Securities Co.) $264,900 > v ■ • .

Tele-Tronics Co.
. Common

■"

(Woodcock, Moyer, Fricke & French, Inc.) $300,000

Wilier Color Television System, Inc -Common
(Equity Securities Co.) $242,670 * -

October 25 (Tuesday)
American Telephone & Telegraph Co._-Debentures

•■'I . ' (Rids to be received) $250,000,000

Bzura Chemical Co., Inc Common
(P. W. Brooks & Co., Inc. and Lee
Higginson Corp.) 450,000 shares

Deere (John) Credit Co l__: --Debentures
(Harriman Ripley & Co., Inc.) $50,000,000

Florida Hillsboro Corp.———— __Units
(P. W. Brooks & Co., Inc. and Lee Higginson Corp.) $1,150,000

Pik-Quik, Inc. Common
(A. C. Allyn & Co., Inc.) 550,000 shares

Polymer Corp. Common
(White, Weld & Co. and A. G. Edwards & Sons) 20,000 shares

Polymer Corp. _! _.___Conv. Debentures
(White Weld & Co. and A. G. Edwards & Sons) $2,750,000

Southern Nevada Power Co Bonds
(Bids to be received) $5,000,000

Transitron Electronics Corp ......Common
„' (Merrill Lynch, Pierce, Fenner & Smith, Inc.) 1,250,000 shares

October 26 (Wednesday)
Champion Spark Plug Co. .....Common
(Blyth & Co., Inc.; Glore, Forgan & Co.; Hornblower & Weeks
and Merrill Lynch, Fierce, Fenner & Smith, Inc.) 750,000 shares

•' Major League Bowling & Recreation, Inc.__Com.
"

v (Eastman Dillon, Union Securities & Co. and

, J. C. Wheat & Co.) 150,000 shares
s/^ftrtfOv *

Riegel Paper Corp.— Debentures
,(Morgan .Stanley & Co.) $10,000,000 :

October 27 (Thursday) ■

Electro-Science Investors, Inc.— —.Common'
; ■ "(Kidder, Peabody & Co. and Rauscher,

Vj,' * " Pierce & Co., Inc.) 772,000 shares

October 28 (Friday)
Chemtronic Corp. ... ; Common

(Jay W. Kaufman & Co.) $400,000

Paddington Corp. .__ Common
(Lee Higginson Corp. and H. Hentz & Co.) 36,498 shares

October 31 (Monday)
Automatic Radio Mfg. Co., Inc Common

(Paine, Webber, Jackson & Curtis) 623,750 shares

Baruch (R.) & Co Common
(R. Baruch & Co.) $200,000

Ultra-Sonic Precision Co. Inc —Common
(Merritt, Vickers, Inc.) $200,000

• United Gas Corp. Bonds
(Bids to be received) $30,000,000

United Gas Corp. .__ Debentures
(Bids to be received) $30,000,000

November 1 (Tuesday)

Berkshire Frocks, Inc — Common
(Blair & Co. and Richter & Co.) 120,000 shares

Canaveral International Corp —Common
^ (S. Schramm & Co., Inc.) 300,000 shares

Gay (Connie B.) Broadcasting Corp Common
* (Hill, Darlington & Co.) 130,000 shares

'' Nissen Trampoline Co.____ —s.— .Common
(Jesup & Lamont) 85,000 shares-

Pacific Gas & Electric Co Bonds
(Bids to be received) $60,000,000

Weatherford (R. V.) Co Capital
V

. .
, (Blyth & Co., Inc.) 180,000 shares

November 2 (Wednesday)
Allied Maintenance Corp.— Capital

-

y (Wertheim & Co.) 152,500 shares

Novembers (Thursday)
Georgia Power Co Bonds

(Bids to be Jnvitsd) iia.000.000

November 7 (Monday)
Gremar Manufacturing Co./Inc Common
(Milton D, Blauner & Co., Inc. and M. L. Lee Co., Inc.)

100,000 shares

Nationwide Tabulating Corp Common
(Milton D. Blauner & Co., Inc.) $200,000

Rotron Manufacturing Co., Inc Common
(W. E. Hutton & Co.) 130,000 shares

Wood-Mosaic Corp. Common
(Cruttenden, Podesta & Co. and Berwyn T. Moore &

Co., Inc.) 30,000 shares

November 14 (Monday)

Allegri-Tech, Inc. Common
(Myron A. Lomasney & Co.) $600,000 :

Geophysics Corp. of America Common
(C. E. Unterberg, Towbin Co.) 105,310 shares

November 15 (Tuesday)
All American Engineering Co — Common
Offering to stockholders—underwritten by Drexel & Co.)

85,918 shares '

Davega Stores Corp. Debentures
(Amos Treat & Co.,' Inc.) $1,500,000 *

Gulf Resources, Inc Common
(Amos Treat & Co., Inc.) $1,120,000

Idaho Power Co —Bonds
, (Bids to be received) $15,000,000

Kingsport Press, Inc —— Common
(Lehman Brothers and W. H. Newbold's Sons & Co.)

125,000 shares

National Airlines, Inc.——Convertible Debentures
(Offering to stockholders—underwritten by Lehman

Brothers) $10,288,000

New Jersey Bell Telephone Co Debentures
(Bids to be received) $20,000,000

Stop & Shop, Inc Common
(Lehman Brothers and Merrill Lynch, Pierce, Fenner &

Smith, Inc.) 625,000 shares

United Bowling Centers, Inc -Common
(Emanuel, Deetjen <fc Co and Hill, Darlington & Co.)

200,000 shares

Webb (Del E.) Corp -Units
(Lehman Brothers) 160,000

. November 16 (Wednesday)
Merrimack Essex Electric Co.— Preferred

(Bids to be received) "$7,500,000

November 17 (Thursday)
Public Service Co. of New Hampshire Bonds

(Bids to be received) $6,000,000

November 18 (Friday)
Aircraft Armaments. Inc Common

(Offering to UIC stockholders—underwritten by Eastman
Dillon, Union Securities & Co.) 265,500 shares

November 21 (Monday) ^
Carolina Metal Products Corp Common

(Arnold, Wilkens & Co.) $500,000

Dubrow Electronic Industries, Inc Common
(Woodcock, Moyer, Fricke & French, Inc.) $300,000

November 22 (Tuesday)
Berman Leasing Co Common

(Eastman Dillon, Union Securities & Co.) 430,000 shares

Consolidated Edison Co. of New York Bonds
(Bids to be received) $75,000,000

November 28 (Monday)
Andersen Laboratories, Inc Common

(Putnam & Co.) 150,000 shares

December 1 (Thursday)
Speedry Chemical Products, Inc Debentures

(S. D. Fuller & Co.) $2,000,000

Speedry Chemical Products, Inc Common
(S. D. FullerCo.) 60,000 shares

-• -December 5 (Monday)
Southern Bell Telephone & Telegraph Co.__Debs.

(Bids to be received) $75,000,000

December 6 (Tuesday) >
Northern States Power Co. (Minn.) Bonds

(Bid* to be Invited) $35,000,000
r

c*- i

December 12 (Monday)
Consumers Power Co Bonds

(Bid^ 11:30 a.m. EST) $35,000,000

Continued from page 28 , :

stock, will be offered for the account of a selling stock¬
holder, and 130,000 shares will be offered for the account
of the issuing company. Price—To be supplied by
amendment. Proceeds—For general corporate purposes.
Business—The financing of industrial and office equip¬
ment through the purchase and leasing of such property
to its customers. Office—Alhambra, Calif - Underwriter—
McDonnell & Co., Inc., New York City (managing).

American Income Life Insurance Co. (10/17-21)
Aug. 26, 1960 filed 90,174 shares of common stock, to
be offered to the holders of the outstanding common on
the basis of one new share for each 5% shares held.
Price—To be supplied by amendment, proceeds—For
general corporate purposes. Office—5th and Franklin,
Waco, Texas. Underwriters—Ladenburg, Thalmann &
Co. and Lee Higginson Corp., both of New York City
(managing). Note—This stock is not qualified for sale in
New York. ;: :

, American Optical Co. (10/17-21)
Aug. 31, 1960 filed $8,000,000 of convertible subordin¬
ated debentures, due 1980. Price—To be supplied by
amendment. Proceeds—For general corporate purposes.

Office—Southbridge, Mass. Underwriter—Kuhn, Loeb
& Co., New York City (managing). ; ' . ^

\t; American Playlands Corp.
Aug. 22, 1960 filed 300,000 shares of common stock. Price
-—$4 per share. Business—The company intends to oper¬
ate an amusement and recreation park on 196 acres of
land near Liberty, N. Y. Proceeds—For development of
the land. Office—55 South Main St., Liberty, N. Y. Un¬
derwriter—M. W. Janis Co., Inc., New York City.
• American Recreation Centers Inc. (10/10-14)
Aug. 15, 1960 filed $600,000 of 7% sinking fund deben¬
tures, due September, 1972 (with attached warrants for
the purchase of 150, shares of stock for each $1,000
debenture purchased), and 60,000 shares of capital stock.
Price —■ To be supplied by amendment. Business — The
company is engaged, through subsidiaries, in the opera¬
tion of four bowling centers, and in the sale of bowling
accessories. Proceeds — Retirement of indebtedness,
modernization of facilities, and for general corporate
purposes. Office—1721 Eastern Ave., Sacramento, Calif.
Underwriter—York & Co. of San Francisco, Calif.

it American Recreational Development Corp.
Sept. 7, 1960 (letter of notification) 100,000 shares of
class A common stock (par 10 cents). Price — $3 per
-share. Proceeds—For expenses in constructing and oper¬

ating Recreation centers. Office — 210 E. Lexington St.,

Baltimore 2, Md. Underwriter—Investment Securities Co.
of Maryland, Baltimore, Md. ,

^American Telephone & Telegraph Co. (10/25)
Sept. 30, 1960 filed $250,000,000 of 32-year debentures
due 1992, Proceeds—For improvement and expansion of
Bell Telephone services. Office -— 195 Broadway, New
York City. Underwriter—To be determined by competi¬
tive bidding. Frolpable bidders: Morgan Stanley & Co.,
and The First Boston Corp. and Halsey, Stuart & Co.
Inc. (jointly). Bids—Expected to be received on Oct. 25.-
Information Meetings—Scheduled for Oct. 20 at 2:30 p.m.,
195 Broadway, New York City. ♦ *Y ..

• American Title Insurance Co.

July 27, 1960 filed 301,884 shares of common stock
(par $2), of which 150,000 shares are to be publicly
offered for the account of the issuing company and the
balance is to be used in connection with exchange offers
for the stock of similarly engaged companies. Price—
To be supplied by amendment. Proceeds—For general
corporate purposes, including possible future acquisi¬
tions. Office—901 N. E. 2nd Ave., Miami, Fla. Under¬
writers—A. C. Allyn & Co., Inc., and Bache & Co., both
of New York City (managing) have withdrawn. The
offering will be made without underwriting. •

• Andersen Laboratories, Inc. (11/28-12/2)
Sept. 28, 1960 filed 150,000 shares of common stock, of
which 40,000 shares are to be offered for the account
of the issuing company and 110,000 shares, representing
outstanding stock, are to be offered for the account of
the present holders thereof. Price — To be supplied by
amendment. Proceeds—To reduce indebtedness, buy new

tools, and add to working capital. Office ••—- Hartford,
Conn. Underwriter — Putnam & Co., Hartford, Conn,
(managing).
• Arnoux Corp.
May 23 filed 133,000 shares of common • stock. Prlco—
To be supplied by amendment. Proceeds — For general
corporate purposes and working capital. Office—11924
W. Washington Blvd., Los Angeles, Calif. Underwriter—
Shearson, Hammill & Co., New York. Offering — Ex¬
pected in late October. .

Associated Dry Goods Corp. (10/17-21)
Sept. 19, 1960 filed $20,000,000 of 20-year sinking fund
debentures. Price—To be supplied by amendment. Pro¬
ceeds—For general corporate purposes. Office—417 Fifth
Ave., New York City. Underwriter — Lehman Brothers,
New York City (managing).. . 1 .

• Associated Sales Analysts, Inc. (10/17-21)
Aug. 15, 1960, filed 105,000 shares of outstanding class

A stock (par 10 cents). Price—$3.50 per share. Business
—The company is ei^aged in the electronic data proc¬
essing and machine accounting service business. Pro¬
ceeds— To selling stockholders. Office— 220 W. 42nd
Street, N. Y. C. Underwriter—Amos Treat & Co., Inc.,
New York City. . • . \ i

• Automatic Canteen Co. of America

Sept. 1, 1960 filed 524,000 shares of common stock, to
be offered to holders of the outstanding common on the
basis of one new share for each 10 shares held of
record Oct. 28 with rights to expire on Nov. 14. Price—>
To be supplied by amendment. Proceeds—$9,500,000 to
pay for the acquisition of Commercial Discount Corp.,
with the balance for general corporate purposes. Office
•—Chicago, 111. Underwriter—Glore, Forgan & Co., New
York City (managing). *

• Automatic Radio Mfg. Co., Inc. (10/31-11/4)
Sept. 9, 1960, filed 623,750 shares of common stock
(par $1), of which 150,000 shares will be offered for the
account of the issuing company and 473,750 shares, rep¬
resenting outstanding stock, will be offered for the
account of the present holders thereof. Price— To be
supplied by amendment. Business—The firm makes and
sells car and portable radios. Proceeds—For expansion,
working capital, and possible acquisitions. Office—122
Brookline Ave., Boston, Mass. Underwriter — Paine,
Webber, Jackson & Curtis, New York City (managing).

Autosomes, Inc.
July 29, 1960 (letter of notification) 135,000 shares of
common stock (par five cents). Price-i-$2 per share;
Proceeds—For production and research for equipment,
inventory, building and working capital. Office—42 S*
15th St., Philadelphia, Pa. Underwriter—Robert M. Har¬
ris & Co., Inc., Transportation Bldg., Philadelphia, Pa.
• Avionics Investing Corp.
July 12, 1960 filed 250,000 shares of capital stock (par
$1). Price — $10 per share. Business — The issuer is
a closed - end non - diversified management investment
company. Proceeds—For investments in small business
concerns in avionics and related fields, with a proposed
limit of $800,000 to be invested in any one such enter¬
prise. Office — 1000 - 16th Street, N. W., Washington,
D. C. Underwriter—S. D. Fuller & Co., New Yofrk City.

Bal-Tex Oil Co., Inc.
June 17, 1960 (letter of notification) 300,000 shares of
class A common stock. Price—At par ($1 per share).
Proceeds—For expenses for development of oil proper-

. ' - Continued on page 30
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ties. Office—Suite 1150, First National Bank Bldg., Den-
ver, Colo. Underwriter—L. A. Huey & Co., Denver, Colo.
*Baruch (R.) & Co. (10/31-11/14)
Sept. 20, 1960 (letter of notification) 100,000 shares of
common stock (par 75 cents). Price — $2 per share.
Business—The issuer is a broker-dealer with the SEC,
and a member of the NASD. Proceeds—To take positions
and maintain markets in securities, participate in under-
writings, and the balance for working capital. Office—
1518 K St., N. W., Washington, D. C. Underwriter—Same.
^Berkshire Frocks, Inc. (11/1-4)
Sept. 28, 1960 filed 120,000 shares of outstanding common
stock (par $1). Price—To be supplied by amendment.
Proceeds—To selling stockholders. Office—127 Forsyth
St., Boston, Mass. Underwriters—Blair & Co. and Richter
& Co., both of New York City.
• Berman Leasing Co. (11/22)
Sept. 27, 1960 filed 430,000 shares of common stock (par
$1), of which 200,000 shares are to be offered for the
account of the issuing company and 230,000 shares, rep¬
resenting outstanding stock, are to be offered for the
account of the present holders thereof. Price—To be
supplied by amendment. Business—The leasing, recondi¬
tioning, and sale of trucks, tractors, trailers, and related
equipment. Proceeds—For general corporate purposes,
including working capital. Office—Pennsburg, Pa. Un¬
derwriter— Eastman Dillon, Union Securities & Co.,
New York City (managing).

Bowling Investments Inc. (10/10-14)
Aug. 17, 1960 (letter of notification) 150,000 shares of
common stock (par 10 cents). Price — $2 per share.
Proceeds—For purchase of real estate, construction of a
bowling building, purchase or lease of equipment and
restaurant equipment. Office—1747 E. 2nd St., Casper,
Wyo. Underwriter—Copley & Co., Colorado Springs,
Colo.

Bridgeport Gas Co.
Sept. 2, 1960 filed 50,000 shares of common stock, to be
offered to the holders of the outstanding common on the
basis of one new share for each six shares held. Price—

$27.50 per share. Proceeds—To be applied to the pay¬
ment of bank loans incurred for property additions
which are expected to approximate $1,800,000 in 1960.
Office—815 Main St., Bridgeport, Conn. Underwriter—
None. Offering—Expected in mid-October.
• Brothers Chemical Co. (10/20-25)

Aug. 9, 1960 (letter of notification) 100,000 shares of
class A common stock (par 10 cents). Price$3 per
share.* Business—Manufacturing chemicals. Proceeds—
For general corporate purposes. Office— 575 Forest
Street, Orange, N. J. Underwriters-^-Sandkuhl & Com¬
pany, Inc., Newark, N. J. and New York City and J. I.
Magaril & Co., and Lloyd Haas Co., both of New York
City.
• Bruce National Enterprises, Inc. (10/10)
April 29 filed 335,000 shares of common stock (par 10
cents). Price—$6 per share. Proceeds—For reduction
of outstanding indebtedness; to pay off mortgages on
certain property; for working capital and other corpo¬
rate purposes. Office—1118 N. E. 3rd Avenue, Miami,
Fla. Underwriter — George, O'Neill & Co., Inc., New
York.

Business Finance Corp.
Aug. 5, 1960 (letter of notification) 195,000 shares of
tommon stock (par 20 cents). Price — $1.50 per share.
Proceeds—For business expansion. Office—1800 E. 26th
St., Little Rock; Ark. Underwriter—Cohn Co., Inc., 309
N. Ridge Road, Little Rock, Ark.
Buttrey Foods, Inc.

Aug. 15, 1960 filed 65,000 shares of common stock. Price
—To be supplied by amendment. Business—The com¬

pany operates a chain of 21 retail food stores in Mon¬
tana. Proceeds—For equipment and inventory, and for
additional stores as may be opened in the future. Office
—601 6th St., S. W., Great Falls, Montana. Underwriter
—J. M. Dain & Co., Inc. of Minneapolis, Minn.

Buzzards Bay Gas Co., Hyannis, Mass.
Tune 7 filed 27,000 outstanding shares of common stock,

be offered for sale by American Business Associates.
Price — To be supplied by amendment. Underwriter—
Coffin & Burr, Inc., Boston, Mass. Offering—Indefinitely
postponed.
• Bzura Chemical Co., Inc. (10/25-28)
Aug. 25, 1960 filed 450,000 shares of common stock (par
25 cents), an undetermined number of which will be
offered for the account of the issuing company, with
the remainder to be offered for the account of the pres¬
ent holders thereof. Price—To be supplied by amend-

- ment. Business— The company makes and sells citric
acid. Proceeds— To expand the capacity of the parent
company, Bzura, Inc., for the manufacture of fumaric
acid, and to enable it to produce itaconic acid, with 'the
balance for working capital. Office—Broadway & Clark
Streets, Keyport, N. J. Underwriters—P. W. Brooks &
Co., Inc., and Lee Higginson Corp., both of New York
City (managing).

if Campbell Holton & Co.
Sept. 23, 1960 (letter of notification) $200,000 of 6%
subordinated debentures, due Oct. 1, 1970. Price—At face
Value. Proceeds—To make loans and for working capital.
Office—407 S. Main St., Bloomington, 111. Underwriter—
None.

• Canaveral International Corp. (11/1-4)
Aug. 12, 1960 filed 300,000 shares of common stock (par
$1). Price—To be supplied by amendment. Business—
-Land sales and development. Proceeds—$150,000 for ac¬
counts payable, $335,000 for mortgage and interest pay¬
ments, $250,000 for advertising; $250,000 for development
costs and $290,000 for general working capital. Office—

176|6 Bay Road, Miami Beach, Fla. - Underwriter — S.
Schramm & Co., Inc., New York City.
Cannon Electric Co. , \

Sept. 26, 1960 filed 200,000 shares of outstanding common
stock (par $1). Price—To be supplied by amendment.
Business—Designs and makes electrical connectors and
related wiring devices. Proceeds—To selling stockhold¬
ers, two members of the Cannon family. Office—3208
Humboldt Street, Los Angeles, Calif. Underwriter—
Kidder, Peabody & Co., New York City (managing).
Offering—Expected in early November.
• Carco Industries, Inc. (10/24-28b
Aug. 25, 1960 filed 150,000 shares of common stock (par
10 cents). Price—$5 per share. Business—The manufac¬
ture, assembly, sale, and installation of various metal
products. Proceeds—For general corporate purposes, in¬
cluding payment of taxes, plant and equipment, and
working capital. Office — 7341 Tulip St., Philadelphia,
Pa. Underwriter—Myron A. Lomasney & Co., New York
City.
Carhart Photo, Inc.

Sept. 7, 1960 (letter of notification) 150,000 shares of
Class A preferred stock (par 10 cents). Price—$2 per
share. Proceeds—For general corporate purposes. Office
—105 College Ave., Rochester, N. Y. Underwriter—Doo-
little & Co., Buffalo, N. Y.
Caribbean American Corp.

Sept. 14, 1960 filed 459,500 shares of capital stock. Price
—$2 per share. Business—Caribbean real estate. Pro¬
ceeds— For general corporate purposes. Office— 615
Robinson Bldg., 15th & Chestnut Sts., Philadelphia, Pa.
Underwriter—R. P. & R. A. Miller & Co., Inc., Phila¬
delphia, Pa.

ic Caribbean & Southeastern Development Corp.
Sept. 28, 1960 filed 140,000 shares of" common stock.
Price—$5.25 per share. Proceeds—For investment in land
in the Caribbean area, development of a site in Atlanta,
Ga., and the balance for general corporate purposes.
Office—4358 Northside Drive, N. W., Atlanta, Ga. Un¬
derwriter—To be supplied by amendment. . .

if Carolina Metal Products Corp. (11/21)
Sept. 28, 1960 filed 100,000 shares of common stock (par
$1). Price—$5 per share. Proceeds — Repayment of in¬
debtedness, machinery and equipment, and the balance
for working capital. Office — 2222 S. Blvd., Charlotte,
N. C. Underwriter—Arnold, Wilkens & Co., New York
City.
Caruso Foods, Inc.

fiSept. 2, 1960 (letter of notification) 150,000 shares of
common stock (par three cents). Price — $2 per share.
Business—Food processing. Proceeds—For general cor¬
porate purposes. Office—2891-99 Nostrand Ave., Brook¬
lyn, N. Y. Underwriter — Searight, Ahalt & O'Connor,
Inc., New York, N. Y.
Cavitron Corp.

June 17, 1960, filed 40,000 shares of common stock. Price
$15 per share. Proceeds—To finance the company's anti¬
cipated growth and for other general corporate purposes.
Office—42-15 Crescent St.,. Long Island City, N. Y. Un-
writer—None. Offering—Expected in mid-October.

if Century Acceptance Corp.
Sept. 29,1960 filed $1,000,000 of 6¥2% junior subordin¬
ated debentures, due 1975, with five-year warrants for
the purchase of 80,000 shares of regular common shares.
The debentures are to be offered at par, and in units of
one $500 debenture with warrants for 40 shares. Proceeds
—For working capital and general corporate purposes.
Office—1334 Oak Street, Kansas City, Mo. Underwriter
—A. G. Edwards & Sons, St. Louis, Mo. (managing).
• Champion Spark Plug Co. (10/26) «

Sept. 23, 1960. filed 750,000 shares of outstanding com¬
mon stock (par $1.66). Price—To be supplied by amend¬
ment. Proceeds—To selling stockholders,, members of the
Stranahan family. Office — Toledo, O. Underwriters—
Blyth & Co., Inc. (handling the books), Glore, Forgan &
Co., Hornblower & Weeks, Merrill Lynch, Pierce, Fen-
ner & Smith Inc. (managing).
^ Charter Design & Manufacturing Corp.
Sept. 20, 1960 (letter of notification) 90,000 shares of
common stock (par 10 cents). Price — $3.30 per share.
Proceeds—To purchase the assets of Rosander Co., pay
obligations owed to banks and for working capital.
Office—2701 14th Ave., South, Minneapolis, Minn. Under¬
writer—Jamieson & Co., Minneapolis, Minn.

Chemplate Corp. (10/17)
Sept. 27, 1960 (letter of notification) 26,000 shares of
common stock (par $1). Price—$5 per share. Proceeds—
To purchase physical assets of Kanigen division of Gen¬
eral American Transportation Co. in California. Address
—Los Angeles, Calif. Underwriter — Keon & Co., Los
Angeles, Calif.

Chemtronic Corp. (10/28-11/4)
Sept. 2, 1960 filed 200,000 shares of common stock (par
10 cents). Price—$2 per share. Business—The company
makes and sells miniature electrolytic capacitors. Pro¬
ceeds—For general corporate purposes, including the re¬
payment of bank loans and the addition of technical per¬
sonnel. Office—309 11th Ave., South, Nashville, Tenn.
Underwriter—Jay W. Kaufmann & Co., New York City.

if Cincinnati Insurance Co.
Sept." 21, 1960 (letter of notifiction) 5,053 shares of
commomstock (par $20). Price—$50 per share. Proceeds
—For investment purposes. Address—Cincinnati, Ohio.
Underwriter—None.

Cinestat Advertising Corp.
Aug. 26, 1960 filed 15,000 shares of class B capital stock.
Price—$100 per share. Business—The firm sells adver¬
tising and display devices. Proceeds—For starting the
business. Office—30 West Monroe St., Chicago, 111. Un¬
derwriter—None.

if Commonwealth Edison Co. • *■ - ■ -
Oct. 4, 1960 filed 3,850 shares of common stock to be
payed as a stock dividend to holders of record Sept. 22,
on the basis of three new shares for each 125 shares
then held. Such shares as stockholders may elect to sell
will be sold to . the underwriters. Price—At-the-market
—At the time of sale. Office — 72 W. Adams Street,
Chicago, 111. Underwriters— First Boston Corp. and
Glore, Forgan & Co., both of New York City. Agent-
Continental Illinois National Bank & Trust Co. of Chi¬
cago. „ ' '

_

• Commonwealth Electronics Corp.

Aug. 1, 1960 (letter of notification) 60,000 shares of
class A common stock (par 10 cents). Price — $5 per
share. Proceeds—To purchase machinery and equipment,
research and development and for working capital. Ad¬
dress — c/o Harold G. Suiter, Box 1061, Rio Piedras,
Puerto Rico. Underwriters — L. L. Bost Co., Baltimore,
Md.

Commonwealth Telephone Co. (Pa.) (10/11)
Aug. 25, 1960 filed 42,960 shares of common stock (par
$10) to be offered to the holders of the outstanding com¬
mon on the basis of one new share for each 10 shares
held. Price—To be supplied by amendment. Proceeds—
To reduce amount of outstanding bank loans. Office-
Dallas, Pa. Underwriter—Eastman Dillon, Union Securi¬
ties & Co., New York City (managing).
Consolidated Realty Investment Corp.

April 27 filed 2,000,000 shares of common stock. Price—•
$1 per share. Proceeds—To establish a $250,000 revolving
fund for initial and intermediate financing of the con¬
struction of custom or pre-fabricated type residential or
commercial buildings and facilities upon properties to
be acquired for sub-division and shopping center devel¬
opments; the balance of the proceeds will be added to
working capital. Office—1321 Lincoln Ave., Little Rock,
Ark. Underwriter—The Huntley Corp., Little Rock. Ark.
Coral Aggregates Corp. (10/17-21)

Aug. 25, 1960 filed 100,000 shares of common stock (par
10 cents). Price—$4 per share. Business—The company
intends to engage in the extraction and sale of rock.
Proceeds—For equipment, working capital, and the re¬
tirement of indebtedness, with the balance for general
corporate purposes. Office—7200 Coral Way, Miami, Fla.
Underwriters—Peter Morgan & Co., New York City, and
Robinson & Co., Inc., Philadelphia, Pa.
Cormany Corp.

Sept. 21, 1960 (letter of notification) 91,000 shares of
common stock to be sold at par ($2.50 per share). Busi¬
ness—Makes and leases oil well testing equipment-,Pro-
ceeds—To buy such equipment and to develop new tools.
Office—2427 Huntington Drive, San Marino, Calif. Un¬
derwriter — Jacoby, Daigle & Werner, Inc.,-541; South
Spring St., Los Angeles, Calif.
if Cove Vitamin & Pharmaceutical Inc.
Sept. 30, 1960 filed 108,000 shares of common stock (par
50 cents), and five-year warrants for the purchase of
an additional 54,000-shares of common stock to be of¬
fered in units, each unit to consist of two shares .and a
warrant for the purchase of one share. Price — To be
supplied by amendment. Business—Mail order marketing
of vitamins through department stores. Proceeds — To
implement the company's merchandising plan and for
working capital. Office—26 The Place, Glen Cove, L. I.,
N. Y. Underwriter — Hill, Thompson & Co., Inc., New
York, N. Y.
• Cryogenics Inc. (10/17-21)
Aug. 16, 1960 filed 175,000 Shares of common stock*
Price—For the public offering, $2 per share. Proceeds—
To repay a bank loan, for salaries, operating expenses;
purchase of land, construction of a new laboratory and
working capital. Office—Washington, D. C. Underwriter
—John R. Maher Associates, New York City.
• Custom Craft Industries, Inc.
Sept; 15, 1960 (letter of notification) 100,000 shares of
common stock (par 10 cents). Price—$3 per share. Pro¬
ceeds—To repay a bank loan, chattel mortgage, purchase
machinery and equipment, and for rworking capital;
Office—3301 N. W. 73rd St., Miami, Fla. Underwriter—
Plymouth Securities Corp.; New York, N. Y.
• Cyclomatics Inc. (10/24-28)
Aug. 31, 1960 filed 250,000 shares of common stock (par
10 cents). Price—$1 per share. Business—Motorized and
automatic health equipment. Proceeds — For inventory
and working capital. Office—Astoria, L. I., N. Y. Under¬
writers-General Securities Co., 101 W. 57th St., N. Y. 19,
N. Y. ' '

• Daffin Corp. 1

Aug. 22, 1960, filed 150,000 shares of common stock (no
par). Price—To be supplied by amendment. Business—
The company makes agricultural implements, feed
grinding and mixing equipment for the livestock indus¬
try, and conveying and seed cleaning equipment. Pro¬
ceeds—To selling stockholders. Office—Hopkins, Minn.
Underwriters—Lehman Brothers, New York City, and
Piper, Jaffray & Hopwood, Minneapolis, Minn, (man¬
aging. Offering—Indefinitely postponed.

Dakota Underwriters, Inc.
Aug. 3, 1960 (letter of notification) 300,000 shares of
common stock. Price—At par ($1 per share). Proceeds
—To pay outstanding notes and the remainder for gen¬
eral corporate purposes. Office—214 W. Third St., Yank¬
ton, S. C. Underwriter—Professional Insurers and Inves¬
tors Ltd., 104 E. 8th St., Denver, Colo.
• Dalto Corp. (10/10-14)
March 29 filed 134,739 shares of common stock, to b#
offered for subscript/on by holders of such stock of
record May 2 at the rate of one new share for each
two shares then held, Price—To be supplied by amend¬
ment. Proceeds—For the retirement of notes and addi¬
tional working capital. Office—Norwood, N. J. Under¬
writer—None. \

Y
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• Davega Stores Corp. (11/15) '

Sept. 7, 1960, filed $1,500,000 of 6% convertible subor¬
dinated debentures, due 1975, to be offered to holders of
its common stock pursuant to preemptive rights. Price—
$100 per debenture. Business—The company operates a
chain of 29 retail stores in the metropolitan New York
areas in which it sells various electrical appliances and
sporting goods and apparel. Proceeds—For general cor¬
porate purposes, including fixtures and inventory for
two new retail discount centers. Office — 215 Fourth

Ave., New York City. Underwriter—Amos Treat & Co.,
Inc., New York City (managing).

, Daystroni, Inc. (10/18)
Sept. 14, 1960 filed $10,000,000 of sinking fund-deben¬
tures, due Oct. 1, 1980. Price—To be supplied by amend¬
ment. Business — The company manufactures electrical
and electronic ^oducts. Proceeds—For working capital,
debt reduction, and plant and equipment. Office—Mur¬
ray Hill, N. J. Underwriters—Goldman, Sachs & Co. and
R. W. Pressprich & Co., both of New York City (man¬
aging). /
• Deere (John) Credit Co. (10/25-28)
'Sept. 16, 1960 filed $50,000,000 of series A debentures,
due 1985. Price—To be supplied by amendment. Business
-—The purchase of retail instalment paper from the
14 domestic sales branches operated by Deere & Co. sub¬
sidiaries. Proceeds — For general corporate purposes.
Underwriter—Harriman Ripley & Co., Inc., New York
City (managing).

. . ,

• Dei Electronics Corp. (10/11-14)
July 26, 1960 filed 100,000 shares of common stock (par
10 cents). Price—$4 per share. Business—The company

makes, from its own designs, and sells high voltage
power supplies, transformers, chokes, and reactors. Pro¬
ceeds—For working capital, relocation, and expansion.
Office—521 Homestead Ave., Mount Vernon, New York.
Underwriters — Standard Securities Corp., New York
City, and Bruno-Lenchner, Inc., Pittsburgh, Pa.

if Delta Design, Inc.
Sept. 28, 1960 filed 100,000 shares of capital stock. Price
—$4.50 per share. Business — Development of vacuum
system components. Proceeds — For acquisition of land
and construction of a factory; purchase of new machinery
and tooling; inventory and working capital. Office—3163
Adams Ave., San Diego, Calif. Underwriter—None.
Deluxe Aluminum Products, Inc.

Oct. 15 filed $330,000 of convertible debentures, and 70,-
000 shares of common stock. Price—For the debentures,
100% of principal amount;, for the stock, $5 per share.
Proceeds—From 10,000 shares of the common stock, to
the present holders thereof; from the rest of the offer¬
ing, to; the company to be used for expansion and as
working capital. Office—6810 S. W. 81st St.. Miami. Fla.
Underwriter—R. A. Holman & Co., Inc Offering—Ex¬
pected in October.
if Designatronics, Inc.
Sept. 28, 1960 (letter of notification) 100,000 shares of
common stock (par 10 cents). Price — $2.25 per share.
Business—Manufacturers of electronic equipment. For
general corporate purposes. Office — 199 Sackett St.,
Brooklyn, N. Y. Underwriters — Cortlandt Investing
Corp.; Rothenberg, Heller & Co., Inc. and Joseph Nadler
& Co., Inc., New York, N. Y. ...

Detroiter Mobile Homes, lnc.(10/17-21);
'

Aug_17, 1960 filed 250,000 shares of common stock (par
$1). Price---To be supplied by amendment. Business—
The manufacture and sale of mobile homes. Proceeds—
Approximately $1,000,000 to be invested in the capital
stock of its wholly-owned subsidiary Mobile Home Fi¬
nance Co., and the balance to be added to the general
funds for inventory and accounts receivable. Office—
1517 Virginia St., St. Louis, Mo. Underwriter—Horn-
blower & Weeks of New York City (managing). ;

(G. C.) Dewey Corp. (10/17-21)
Aug. 25, 1960 filed 64,500 shares of outstanding common
stock (par one cent). Price—To be supplied by amend¬
ment. Business — Missile and electronics research and
development work for the Government. Proceeds — To
selling stockholders. Office—202 E. 44th St., New York
City. Underwriter—None. Agent—The Empire Trust Co.
of New York will receive subscriptions.

Diversified Realty Investment Co. ^
April 26 filed 250,000 shares of common stock. Priee—
$5 per share (par 50 cents). Proceeds — For additional
working capital. Office—919 18th Street, N. W., Wash¬
ington, D. C. Underwriter—Ball, Pablo & Co., Washing¬
ton, D. C.
Dolomite Glass Fibres, Inc.

Sept. 23, 1960 filed 200,000 shares of $10 par cumula¬
tive convertible 7% preferred stock, 1,000,000 shares of
common stock, and 200,000 shares of class A common
stock. Prices—For the preferred: $10 per share; for the
class A: one share at $1 for each share of the preferred
purchased; for the common: $1 per share. Business—
Makes and sells glass fibre threads, insulations, mats, and
rovings. Proceeds—For machinery and equipment, work¬
ing capital, and research and development. Office—1037
Jay St., Rochester, N. Y. Underwriter—None.
Dorsett Electronics Laboratories, Inc.

Sept. 15, 1960 filed 50,000 shares of common stock. Price
~^-To be supplied by amendment. Business—The design
and manufacture of various electronic data handling and
control systems. Proceeds—For debt reduction, and for
working capital for the issuer and its subsidiaries. Ad¬
dress—P. O. Box 862, Norman, Okla. Underwriter—To
be named by amendment. ■„

Dorsey Corp. (10/17-21)
Sept. 1, 1960 filed $3,500,000 of 6V2% sinking fund de¬
bentures, due October, 1975; with warrants for the pur¬
chase of 140,000 common shares, together with 350,000
common shares. Price—For the 140,000 shares, $12 per

share; for the 350,000 shares the price will be supplied

by amendment. Business—The design, manufacture, and
distribution of all types of highway trailers except those
carrying liquids. Proceeds—$7,000,000 will be supplied
to the purchase of all the outstanding capital stock of
Chattanooga Glass Co., with the balance for general
corporate purposes. Office — 485 Lexington Ave., New
York City. Underwriter—Blair & Co., Inc., New York
City (managing).
• Drexel Dynamics Corp.
Aug. 26, 1960 filed 100,000 shares of common stock (no
par). Price—$6 per share. Business—Research, develop¬
ment, and production in the fields of mechanics, elec¬
tronics, optics, and functional systems. Proceeds—The
net proceeds, estimated at $511,740, will be used , for
product development ($100,000), payment of notes ($16,-...
000), and working capital ($395,740). Office—Philadel¬
phia, Pa. Underwriter — Warner, Jennings, Mandel &
Longstreth, Philadelphia, Pa. (managing). Offering —

Expected in early November.

• Dubrow Electronic Industries Inc. (11/21-25) ,

Sept. 7, 1960 (letter of notification) 100,000 shares of
common stock (par 10 cents.) Price—$3 per share. Busi¬
ness—Electronic equipment for military use. Proceeds—
For general corporate purposes. Office—235 Penn St.,;
Burlington, N. J. Underwriter — Woodcock, Moyer,
Fricke & French, Inc., Philadelphia, Pa.

East Alabama Express, Inc.
April 1 (letter of notification) 77,000 shares of common
stock (par $1). Price—$2.50 per share. Proceeds—To
repay notes payable, reduce equipment purchase obliga¬
tions, accounts payable and for working capital. * Office
—109 M Street, Anniston, Ala. Underwriter—First In¬
vestment Savings Corp., Birmingham, Ala.
• Edwards Industries, Inc.
Sept. 27, 1960 filed 100,000 shares of common stock. Price
—$4.50 per share. Proceeds — For land, financing of
homes, and working capital relating to such activities.
Office—Portland, Oreg. Underwriter—Joseph Nadler &
Co., Inc., New York City (managing). Offering—Expect¬
ed in late November to early December.
Eastern Shopping Centers, Inc. (10/17-21)

Aug. 15, 1960, filed 1,048,167 shares of common stock to
be offered for subscription by holders of outstanding
common stock on the basis of one new share for each 3
shares held. Price—To be supplied by amendment. Busi¬
ness—The construction, development and management
of shopping centers. Proceeds—To be added to the gen¬
eral funds for working capital and general corporate
purposes. Office—6L Mall Walk, Cross County Center,
Yonkers, N. Y. Underwriter—None.
Electro Industries, Inc.

July 19, 1960 (letter of notification) 75,000 shares of
class A common stock (no par) and 20,000 shares of addi¬
tional class A common stock to be offered to the under¬
writers. Prices—Of class A common, $2 per share; of
additional class A common, 2y2 cents per share. Proceeds
—To expand the company's inventory to go into the
packaging and export of electrical equipment, and for
working capital. Office—1346 Connecticut Ave., N. W.,
Washington, D. C. Underwriter — Carleton Securities
Corp., Washington, D. C.
Electro-Nuclear Metals, Inc.

Aug. 31, 1960 (letter of notification) 250,000 shares of
common stock. Price—At par ($1 per share). Proceeds—
To purchase new equipment, rental and for administra¬
tive costs. Office—115 Washington Blvd., Roseville, Calif.
Underwriter—A. J. Taranto & Co., Carmichael, Calif.
• Electro-Science Investors, Inc. (10/27)
Sept. 7, 1960, filed 772,000 shares of common stock
(par $1). Price—To be supplied by amendment. Business
—The company is a non-diversified, closed-end, man¬
agement investment company, and has not as yet com¬
menced its business of furnishing equity capital and
advisory services to small buisnesses in scientific fields.
Proceeds—To start the business. Office—121 South Cen¬
tral Expressway, Richardson, Texas. Underwriters—
Kidder, Peabody & Co., New York City, and Rauscher,
Pierce & Co., Inc., Dallas, Texas (managing).
Electronic & Missile Facilities Inc.

Sept. 23, 1960 filed 260,000 shares of common stock (par
25 cents). Price—To be supplied by amendment. Busi¬
ness—Builds and installs facilities for the armed forces
and also does work for civilian public works agencies.
Proceeds—For general corporate purposes including ex¬
pansion. The additional funds will also enable the firm
to furnish bonds necessary to bid on larger Government
contracts. Office—2 Lafayette St., New York City/Under¬
writer—Hardy & Co., New York City.
Electronics International Capital Ltd.

(10/14-19)
Sept. 16 1960 filed 2,500,000 shares of common stock
(par £1). Price—$10 per share. Business—A closed-end,
non-diversified management investment company. Pro¬
ceeds—For general corporate purposes. Office—Bank of
Bermuda Bldg., Hamilton, Bermuda. Underwriter—Bear;
Stearns & Co., New York, N. Y. (managing).^
Electronics, Missiles & Communications, Inc.

(10/24-28)
Sept. 13, 1960 filed 150,000 shares of 10 cent par com¬
mon stock. Price—$2 per share. Business—The company
will make and sell communications equipment. Proceeds
—For working capital. Office—262-264 East Third St.,
Mt. Vernon, N. Y. Underwriter—Frank Karasik & Co.,
Inc., 285 Madison Avenue, New York 17, N. Y.
if Embassy Apartments Associates
Sept. 6, 1960 (letter of notification) $295,000 of limited
partnership participations to be offered in units of $5,000
<each. Proceeds — To purchase for investment the fee
title of the premise known as Embassy Apartment 530 1st.
Union Boulevard. Office—560 Fifth Avenue, New York,
N. Y. Underwriter—None.

• Fairmount Finance Co.

May 6 (letter of notification) 58,000 shares of class A
common stock (par $5). Price—At par ($5 per share).
Proceeds—For working capital. Office—5715 Sheriff
Road, Fairmount Heights, Md. Underwriter—J. T. Pat¬
terson & Co., Inc., 40 Exchange Place, New York, N. Y.
• Federal Pacific Electric Co.
Aug. 2, 1960 filed 377,000 shares of common stock and
$45,000 shares of outstanding 5y2% convertible second
preferred series A stock, of which 127,000^ common
shares represent part of the issuer's payment for all of
the outstanding common of Pioneer Electric Limited.
The balance will be offered publicly. Price — To be
supplied by amendment. Proceeds—To acquire the cash
necessary to complete the Pioneer payment (see above),
with the balance to retire short-term bank loans," and
be added to working capital. Office — 50 Terrace St.,
Newark, N. J. Underwriter—H. M. Byllesby & Co., Inc.,
Chicago, 111. (managing). '

Federal Street Fund, Inc.
Sept. .26, 1960 filed a minimum of $20,000,000 market
value of shares of its $1 par common stock. Price—To be
supplied by amendment. Business-The company is a
newly organized open-end mutual fund. Proceeds—For
investment. Office—140 Federal St., Boston, Mass. Un¬
derwriter — Goldman, Sachs & Co., New York City
(managing).
^Federated Security Insurance Co.
Sept. 12, 1960 (letter of notification) 3,300 shares of
common stock (par $10) to be offered for subscriptibn
by stockholders of record Sept. 1, 1960 on the basis of
one new share for each 10 shares now held. Price—$20
per share. Proceeds—To the capital account and to the
surplus account. Address—Salt Lake City, Utah. Under¬
writer—None.

• First Connecticut Small Business Investment Co.
(10/24-10/31)

Aug. 12, 1960 filed 225,000 shares of common stock (par
$1). Price—$10 per share. Proceeds—To retire $150,000
of debentures, and for capital for loans for small busi¬
nesses. Office—955 Main St., Bridgeport, Conn. Under¬
writer—Grimm & Co. of New York City.
• Florida Hillsboro Corp. (10/25-28)
Aug. 16, 1960 filed $1,000,000 of junior lien bonds, 7%
series, due 1975, and 150,000 shares of common stock,
to be offered in units of a $500 bond and 75 shares of
common stock. Also filed were 120,000 shares of
common stock. Price—For the units, $500 per unit; for
120,000 common shares, $1 per share. Proceeds — For

"bi-operty improvements, the repayment of indebtedness,
and the balance for working capital. Office—Ft. Lauder¬
dale, Fla. Underwriters—P. W. Brooks & Co. Inc. and
Lee Higginson Corp. (for the common only), both of
New York City.
Florida Power Corp. (10/20)

Sept. 8, 1960, filed $25,000,000 of first mortgage bonds,
due 1990. Proceeds — For new construction and repay¬
ment of bank loans. Underwriter—To be determined by
competitive bidding. Probable bidders: Halsey, Stuart
& Co. Inc.; Kidder, Peabody & Co. and Merrill Lynch,
Pierce, Fenner & Smith Inc. (jointly); First Boston
Corp.; Eastman Dillon, Union Securities & Co. and
Harriman Ripley & Co. (jointly); Lehman Brothers and
Blyth & Co. (jointly). Information Meeting—Scheduled
for Oct. 17 at 11:00 a.m. at Morgan Guaranty Trust Co.,
Mezzanine B, 60 Liberty St., New York City. Bids—Ex¬
pected to be received on Oct. 20 up to 11:30 a.m. New
York Time.

„ *

.if Florida Suncoast Land & Mining Co.
Sept. 30; 1960 filed 1,050,000 shares of common stqck, of
which 330,000 shares are to be offered in exchange for
certain lands and assets, and the balance will be for
public sale. Price—To be supplied by amendment. Pro¬
ceeds — For the acquisition and development of land,
mining operations and equipment, and the balance for
working capital. Office—Tarpon Springs, Fla. Under¬
writer—None.

Fotochrome, Inc. (10/24-28)
Sept. 16, 1960 filed 220,000 shares of $1 par common

stock, of which 200,000 shares are to be offered for the
account of the issuing company and 20,000 shares, repre¬
senting outstanding stock, is to be offered for the
account of the present holder thereof. Price—To be sup¬

plied by amendment. Business—Film processing, the dis¬
tribution of film and related supplies, and the design,
development, and v sale of automatic , processing equip¬
ment. Proceeds—For general corporate purposes, includ¬
ing debt reduction, and the purchase of inventories of
photographic supplies. Office—1874 Washington Ave.,
New York City. Underwriters—Shearson, Hammill & Co.
and Emanuel, Deetjen & Co., both of New York City
(managing).
Franklin Discount Co.

Aug. 23, 1960, filed $300,000 of 8% subordinated convert¬
ible debentures/due serially 1966-1968, and $300,000 of
8% subordinated capital notes due eight years, eight
months and eight days after date of issue. Prices—At
par. Business—The company is engaged in the consumer
finance or small loan business, and, to a lesser extent,
in the purchasing of car, boat, and appliance installment
sales contracts from dealers. Proceeds—For general cor¬
porate purposes. Office—105 North Sage Street, Toccoa,
Ga. Underwriter—None.

• Frouge Corp. (10/24-28)
July 22, 1960 filed $1,500,000 of 6M>% convertible sub¬
ordinated debentures, due September 1975, and 150,000
shares of common stock (par $1), of which filing 50,000
of the common shares are to be offered for the account
of selling stockholders and the balance for the account
of the issuing company. Price — To be supplied by

Continued on page 32
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amendment. Business—'The company is engaged in the
construction business, both as a general contractor and
as a builder for its own accounts Proceeds — For debt
reduction and working capital. Office—141 North Ave.,
Bridgeport, Conn. Underwriter—Van Alstyne, Noel &
Co., New York City (managing).

(Connie B.) Gay Broadcasting Corp. (11/1)
Sept. 9, 1960 filed 130,000 shares of common stock (par
$1). Price—To be supplied by amendment. Business—
The company and its subsidiaries own and operate radio
and television stations. Proceeds—For the acquisition of
a i television station and two radio stations in Missouri.
Office — 4000 Albemarle St., N. W., Washington, D. C.
Underwriter — Hill, Darlington & Co., New York City
(managing).
• General Acceptance Corp. (10/17-21)
Sept. 14, 1960 filed $20,000,000 of senior debentures, due
1976. Price—To be supplied by amendment. Proceeds—
For working capital. Office—1105 Hamilton St., Allen-
town, Pa. Underwriters—Paine, Webber, Jackson & Cur¬
tis and Eastman Dillon, Union Securities & Co., both of
New York City (managing).

^ General Automation Corp.
Sept. 30, 1960 (letter of notification) 100,000 shares of
common stock (par two cents). Price—$2 per share. Busi¬
ness—Manufacture of machinery. Proceeds—For general
corporate purposes. Office—40-66 Lawrence St., Flush¬
ing, N. Y. Underwriters—Bertner Bros, and Earl Edden
Co., New York, N. Y.

—

• General Sales Corp.
April 28 filed 90,000 shares of common stock (par $1).
Price—To be supplied by amendment. Proceeds—$75,000
will be used for additional working capital, inventories
and facilities for the Portland Discount Center; $75,000
for the same purposes in the Salem Center; and $50,000
to provide working capital for General Sales Acceptance
Corp. for credit sales to member customers. The bal¬
ance of the proceeds will be used to open two new stores
In Oregon and Idaho. Office — 1105 N. E. Broadway,
Portland, Ore. Underwriter—A. J. Gabriel & Co., Inc.,
New York City.

it Genie Petroleum, Inc.
Sept. 14, 1960 (letter of notification) 300,000 shares of
non-assessable common stock. Price — At par ($1 per
share). Proceeds—For expenses for exploring for oil and
gas. Address — P. O. Box 105, Libertyville, 111. Under¬
writer—None.

Geophysics Corp. of America (11/14-18)
Sept. 28, 1960 filed 105,310 shares of common stock of
which 18,750 shares are to be offered for the account of
the issuing company and the remainder for the account
of the present holders thereof. Of this remainder, 31,250
shares will constitute a part of this offering and 55,310
shares will be offered at the market from time to time.
Price — To be supplied by amendment. Proceeds — For
working capital. Office— New Bedford, Mass. Under¬
writer—C. E. Unterberg, Towbin Co., New York City
(managing).

Georgia Power Co. (11/3)
Sept. 26, 1960 filed $12,000,000 of 30-year first mortgage
bonds due 1990. Underwriter— To be determined by
competitive bidding. Probable bidders: Halsey, Stuart &
Co. Inc.; Morgan Stanley & Co.; Equitable Securities
Corp., and Eastman Dillon, Union Securities & Co.
(jointly); Blyth & Co., Inc., and Kidder, Peabody & Co.
(jointly); The First Boston Corp/ Bids—Expected to be
received on Nov. 3 at the office'of Southern Services,
Inc., Room 1600, 250 Park Avenue, N. Y. C., up to 11 a.m.,
New York Time. Information Meeting—Scheduled for
Oct. 31 between 2:30 p.m. and 4:30 p.m. at the Chemical
Bank New York Trust Co., 11th floor, 100 Broadway,
New York City.
Glas Foam Corp.

Sept. 28, 1960 (letter of notification) 100,000 shares of
common stock (par 10 cents). Price—$3 per share. Pro¬
ceeds — For boat molds, to pay off a mortgage and for
working capital. Address—Hialeah, Fla. Underwriter—
Martinelli & Co., Inc., New York, N. Y.
• Glen Manufacturing Inc. (10/10-14)
Aug. 8, 1960 filed 125,000 shares of common stock, of
which 100,000 shares are to be offered for the account
of the issuing company and 25,000 shares, representing
outstanding stock, are to be offered for the account of
the present holders thereof. Price—$10 per share. Busi¬
ness—The company makes and sells ladies' clothes, fabric
covers for bathroom fixtures, and, through Mary Lester
Stores, yard goods, sewing supplies, decorating fabrics,
and various notions. Proceeds—For working capital/in¬
cluding initially, the reduction of short term bank loans
which aggregated $2,650,000 on July 25. Office—320 East
Buffalo St., Milwaukee, Wis. Underwriter—Loewi & Co.,
Milwaukee, Wis. (managing). -

Glickman Corp. (10/17-21)
Aug. 19, 1960 filed 400,000 shares of class A common
stock (par $1). Price—$10 per share. Business—The com¬

pany, organized in May, 1960, plans to engage in the
real estate business. Proceeds —- For general corporate
purposes. Office—565 Fifth Ave., New York City. Under¬
writer—Morris Cohon & Co., New York City.
Great Atlantic Development Corp.

Sept. 8, 1960 (letter of notification) 100,000 shares of
common stock (par one cent). Price—$3 per share. Pro¬
ceeds — For general corporate purposes. Office — c/o
Joseph Frost, 280 Broadway, New York, N Y Under¬
writer—S. P. Levine & Co., Inc., New York, N. Y.
• Green Shoe Manufacturing Co. (10/24-28)
Sept. 9, 1960 filed 420,000 shares of common stock (par
$3), of which 45,000 shares are to be offered for the ac¬
count of the issuing company, 355,000 shares, represent-

*

ing outstanding stock, are to be offered for the account
of the present holders thereof, and 20,000 shares have
been granted to the underwriters on an option basis.
Price—To be supplied by amendment. Business — The
company makes and sells children's shoes under the
trade name of "The Stride Rite Shoe." Proceeds—For

general corporate purposes, including plant improve¬
ment. Office—960 Harrison Ave., Boston, Mass. Under¬
writers — Paine, Webber, Jackson & Curtis and F. S.
Moseley & Co., both of New York City (managing).

Gremar Manufacturing Co., Inc. (11/7-10)
Sept. 20, 1960 filed 100,000 shares of common stock (no
par). Price—To be supplied by amendment. Business—
Manufactures coaxial cable connectors and associated

fittings for the electronic and electrical industries. Pro¬
ceeds — For general corporate purposes, including debt
reduction, inventory and construction. Office—7 North
Ave., Wakefield, Mass. Underwriters—Milton D. Blauner.
& Co., Inc. and M. L. Lee Co., Inc., New York, N. Y.
• Gulf Resources, Inc. (11/15-18)
Sept. 2, 1960 filed 140,000 shares of common stock (par
10 cents). Price—$8 per share. Business—Gathering nat¬
ural gas in Zapata and Starr Counties, Texas. Proceeds
— For general corporate purposes. Office— 20 Broad
Street, New York City. Underwriter—Amos Treat & Co.,
Inc., New York City. .

Heldor Electronics Manufacturing Corp.
(10/10-14)

June 29, 1960 (letter of notification) 100,000 shares of
common stock (par 10 cents). Price—$3 per share. Pro¬
ceeds—For general corporate purposes. Office— 238
Lewis Street, Paterson, N. J. Underwriter—S. Schramm
& Co., Inc., New York, N. Y.

High Authority of the European Coal and Steel
Community (10/19)

Sept. 20, 1960 filed $25,000,000 of secured bonds, due
1980, and $10,000,000 of serial secured notes, due 1963-
1965. Prices—To be supplied by amendment. Business—
The nine-ryear-old Community aims to establish and
maintain a common market in member countries for coal
and steel, and is authorized to make loans to increase
production, reduce the costs thereof, and encourage the
distribution of coal and steel and their products. Proceeds
—For general Community purposes. Authorized Agent—
George W. Ball, Esq., Southern Bldg., Washington 5,
D. C. Underwriters — Kuhn, Loeb & Co., First Boston
Corp., and Lazard Freres & Co., all of New York City
(managing).

Hilltop, Inc.
Aug. 17, 1960 filed $1,650,000 of 6% subordinated deben¬
tures, due 1980, and 1,650 shares of class A common stock,
to be offered in units of one $1,000 debenture and one

class A share. Price — To be supplied by amendment.
Business—The principal business of the company, which
was organized under Kansas law in June, 1959, will be
the owning, acquiring, improving, developing, selling,
and leasing of improved and unimproved real property.
Proceeds—To reduce funded debt.. Office—401 Colum-'
bian Bldg., Topeka, Kan. Underwriter—None.
Home Builders Acceptance Corp.

July 15, 1960 filed 1,000,000 shares of common stock (par
50c). Price—$1 per share. Business—The company is
engaged in real estate financing and lending.,, Proceeds
—For general corporate purposes. Office— 409.v N.
Nevada, Colorado Springs, Colo. Underwriter—None.

. Horizon Land Corp. (10/24-28)
Aug. 29, 1960 filed $1,500,000 of 7% subordinated con- *

vertible debentures, due October 1970, and 150,000 .series
HI, common stock purchase warrants/to be offered in
units consisting of a $1,000 debenture and 100 warrants. -

Price— $1,000 per unit. Business— Buying and selling
land. Proceeds—For general corporate purposes, includ¬
ing land acquisition and advertising expenses. Office—
Tucson, Ariz. Underwriter—Ross, Lyon & Co., Inc., New
York City.

it Howell Instruments Inc.
Oct. 4, 1960 filed 140,000 shares of outstanding common
stock. Price—To be supplied by amendment. Proceeds—
To selling stockholders. Address — Fort Worth, Texas.
Underwriters—G. H. Walker & Co., New York, N. Y. and
Dewar, Robertson & Pancoast, San Antonio, Tex.
Idaho Power Co. (11/15)

Sept. 21, 1960 filed 100,000 shares of common stock and

$15,000,000 of first mortgage bonds due 1990. Price—To
be supplied by amendment for the stock. Proceeds—For
capital expenditures, etc. Underwriter—(For the bonds)
To be determined by competitive bidding. Probable bid¬
ders: Halsey, Stuart & Co. Inc.; Blyth & Co., Inc., Lazard
Freres & Co. and The First Boston Corp. (jointly); Mer¬
rill Lynch, Pierce, Fenner & Smith Inc.; Kidder, Pea-
body & Co. and White, Weld & Co. (jointly); Salomon
Bros. & Hutzler and Eastman Dillon, Union Securities &
Co. (jointly); Equitable Securities Corp. Bids—Expected
to be received on Nov. 15.

• Indian Head Mills, Inc. (10/17-21)
Aug. 10, 1960 filed 60,000 shares of outstanding common
stock (par $1), of which 50,000 shares are to be offered
for the account of present holders, and the remaining
shares being registered pursuant to an option agreement.
Price—To be supplied by amendment. Business—Pro¬
duction and distribution of fabrics, and related services
for fabric converters. Proceeds—To selling stockholders.
Office—111 W. 40th Street, New York City. Underwriters
—Blair & Co. and F. S. Smithers & Co., both of New
York City (managing).
Industrial Hose & Rubber Co., Inc. (10/17-21)

Aug. 31, 1960 filed 125,000 shares of common stock. Price
—$4 per share. Proceeds — Toward the repayment of
notes, new machinery, additional inventory, and the bal¬
ance for working capital. Office— Miami, Fla. Under-
writer^Schrijver & Co., New York City (managing).

i

Intercoast Companies, Inc. (10/10-14)
Aug. 16, 1960 filed 110,000 shares of common stock. Price
—To be supplied by amendment. Proceeds—To pay the
balance due on the purchase of Western Life shares, and
the balance will be added to the general funds to finance
the development of general life insurance agency and for
working capital. Office—Sacramento, Calif. Underwriter
—Schwabacher & Co., San Francisco, Calif. and New
York City. \

it International Mosaic Corp.
Sept. 30, 1960 (letter of notification) 93,333 shares of
common stock (par 10 cents). Price—$3 per share. Busi¬
ness — Manufacture of glass mosaics by machines and
processes. Proceeds — For general corporate purposes.
Office—45 East 20th St., New York 3, N. Y. Underwriter
—B. G. Harris & Co., Inc., New York, N. Y.
International Safflower Corp. (10/17-21)

- Aug. 3, 1960 (letter of notification) 60,000 shares of
„ class A common stock (par $2). Price—$5 per share.
Proceeds—To retire outstanding loans, purchase of plant¬
ing seed, lease or purchase land, building and machinery
and for working capital. Office — 350 Equitable Bldg.,
Denver, Colo. Underwriter — Copley & Co., Colorado

".Springs, Colo. •

Interstate Vending Co. (10/17-21)
Sept. 7, 1960, filed 235,000 shares of common stock
(par $1), of which 200,000 shares will be offered for the
account of the issuing company and 35,000 shares, repre¬
senting outstanding stock, will be offered for the
account of the present holders thereof. (The registration
statement includes an additional 206,250 shares, all out¬
standing, of which 100,000 shares may be offered at the
market from time to time. The holders of the other
106,250 shares have advised the issuing company that
no present disposition of their shares is planned.) Price
—To be supplied by amendment. Business—The com¬

pany sells various products through coin-operated vend¬
ing machines in 22 States, and designs and makes certain
vending machines for its own use. Proceeds—For acqui¬
sitions, working capital, and new equipment. Office—
251 E. Grand Ave., Chicago, 111. Underwriter — Bear,
Stearns & Co., New York City (managing).
• Btemco, Inc.
April 29 filed 200,000 shares of common stock. Price—
$2.50 per share. Proceds—For repayment of outstanding
debt, for instrumentation and automation of laboratory
equipment, for expansion of existing manufacturing fa¬
cilities and the acquisition or establishment of additional
facilities, and the balance for working capital. Office—
18 Beechwood Avenue, Port Washington, N. Y. Under¬
writers—Morris Cohon & Company and Schrijver & Co.,
both of New York. Note—The underwriter states that
this filing has been withdrawn.
• Jahncke Service Inc. (10/17-21)
Sept. 3, 1960 filed 156,200 shares of common stock, of
which 121,200 shares are to be offered for the account
of the company and 35,000 shares by the present holders
thereof. Price—To be supplied by amendment. Proceeds
—For acquisitions and working capital. Office—New Or¬
leans, La. "Underwriter — Hemphill, Noyes & Co., New
York City (managing).

it Jay Peak, Inc. . .

. Sept. 23, 1960 (letter of notification) 25,876 shares of com¬
mon stock. Price—At par ($10 per share). Proceeds—
For further development of the ski area;-Address—North
"Troy, Vt. Underwriter—None:

^ Jeppson Galleries, Inc.
Sept. 15, 1960 (letter of notification) 11,850 .shares of
common stock. Price—At pari($10 per share): Proceeds
—For inventory, payment for sales media- and working

; capital. Office — 1747 K St., N. W., Washington, . D.; C.
Underwriter—None. %

it Jonker Business Machines, Inc.
Sept. 30, 1960 filed 50,000 common stock units, each unit
to consist of one share of class A common and 3 shares
of class B common, to be offered for subscription by
holders of its common stock. Price—The price and the
basis of the rights offering will be supplied by amend¬
ment. Proceeds—To establish sales and information cen¬

ters, establish distributorships, expansion, and the bal¬
ance for working capital. Office—404 No. Frederick Ave.,
Gaithersburg, Md. Underwriter — Hodgdon & Co., Inc.,
Washington, D. C.
• Kanavau Corp.
Sept. 30, 1960 filed 250,000 shares of common stock (par
$1). Price—$10 per share. Business—A real estate invest¬
ment company. Proceeds—For acquisition of properties,
working capital and general corporate purposes. Office—
415 Lexington Ave., New York, N. Y. Underwriter—Ira
Investors Corp., New York, N. Y.
• Keller Corp. (10/10)
Aug. 26, 1960 (letter of notification) 75,000 shares of
common stock (par $1). Price—$4 per share. Proceeds—
For working capital. Office—101 Bradley Place, Palm
Beach, Fla. Underwriter—Casper Rogers Co., New York,
N. Y.

it Key Color Studios, Inc.
Sept. 28, 1960 (letter of notification) 295,000 shares of
common stock (par 10 cents). Price—$1 per share. Pro¬
ceeds—For general corporate purposes. Office—26 Wind¬
sor Ave., Mineola, N. Y. Underwriter—None.
it Keyes Fibre Co.

» Oct. 4, 1960 filed $10,000,000 of convertible subordinated
debentures, due 1985, with attached warrants for the
purchase of 500,000 shares of common stock, to be of¬
fered to holders of outstanding preferred and common

stock, on the basis of $100 of debentures for each 15
shares of common or preferred held. Price—To be sup¬
plied by amendment. Proceeds—Construction of a new

plant, additional equipment, and the balance for work-*
ing capital. Office—Upper College Avenue, Waterville,
Maine. Underwriter—Coffin & Burr, Inc., Boston, Mass.
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^ Keystone Raceway Corp. *

Sept. 9, 1960 (letter of notification) 147,000 shares of
common stock. Price—At par ($1 per share). Proceeds—
For working capital. Office—204 W. Front St., Media, Pa.
Underwriter—None.

Kings Electronics Co., Inc.- (10/20)
May 26 filed 200,000 shares of common stock (par 10
cents) and 100,000 common stock purchase warrants.
The company proposes to offer these securities for public
sale in units, each consisting of one share of common
stock and one-half common stock purchase warrant.
Price—$4 per unit. Proceeds—$165,000 will be applied
to the repayment of certain loans, $75,000 for develop¬
ment and design work by a subsidiary in the field of
infra-red instrumentation, $100,000 for continued re¬
search in the design, development and production of ;
components for microwave instruments, and the balance
for working capital. Office—40 Marbledale Road, Tuck-
ahoe, N. Y. Underwriters— Ross, Lyon & Co., Inc.;
Globus, Inc.; Reich & Co.; Harold C. Shore & Co. and
Godfrey, Hamilton, Magnus & Co., all of New York City.
• Kingsport Press, Inc. (11/15)
Sept. 27, 1960 filed 125,000 shares fo $1.25 par common
stock of which 70,000 shares are to be offered for the
account of the issuing company and 55,000 shares, rep¬
resenting outstanding stock, are to be offered for the
account of the present holders thereof, including three
company officers. Price—To be supplied by amendment.
Business—Makes hard bound books. Proceeds—For ex¬

pansion. Address—c/o Corp. Trust Co., Wilmington, Del.
Underwriters — Lehman Brothers, New York City, and
W. H. Newbold's Son & Co., Philadelphia (managing).
Kirk (C. F.) Laboratories, Inc. (10/24-28)

Sept. 28, 1960 (letter of notification) 99,900 shares of
common stock (par 20 cents). Price—$3 per share. Busi¬
ness—Manufacturers of drugs. Proceeds — For general
corporate purposes. Office—521 West 23rd St., New York,
N. Y. Underwriter—Schrijver & Co., New York, N. Y.
• Klondex Inc. (10/10-14)
Sept. 1, 1960 (letter of notification) 149,000 shares of
class A stock (par one cent). Price—$2 per share. Busi¬
ness—Distributors of silver sensitized photo copy papers,
chemicals and engineering photo reproduction materials.
Proceeds—For general corporate purposes. Office—470
Clinton Ave., S., Rochester, N. Y. Underwriter—Schrij¬
ver & Co., New York, N. Y.
• Koeller Air Products, Inc.
Aug. 31, 1960 filed 100,000 shares of common stock
(par 5 cents) and 50,000 warrants. Each half warrant al¬
lows the purchaser to buy a share of the common for $2
within the year from date of public offering. These secu¬
rities will be offered in units of one share and half war¬
rant to buy one share. Price—$2 per unit. Business—The
firm distributes hydrogen, nitrogen, oxygen, and weld¬
ing equipment. Proceeds — For general corporate pur¬
poses. Office—596 Lexington Ave., Clifton, N. J. Under¬
writer—Lloyd Securities, 150 Broadway, New York City.
Offering—Expected in mid-October.
Lawndale Industries, Inc.

Aug. 15, 1960 filed 100,000 shares of class A stock. Price
—$5 per share. Business—The manufacture of porcelain
enameled steel plumbing fixtures. Proceeds — For the
construction and equipping of a new plant, and the re¬
duction of outstanding bank loans. Office — Haven &
Russell Aves., Aurora, 111. Underwriter—Paul C. Kimball
& Co. of Chicago, 111.
Lawter Chemicals, Inc.

Sept. 19, 1960 filed/70,000 shares of capital stock of
which 20,000 shares are first to be offered to certain
personnel of the company and certain friends of its
management. Price — To be supplied by amendment. *

Business—Manufacture and sale of printing ink vehicles,
fluorescent pigments and coatings, and synthetic resins.
Proceeds—For general corporate purposes. Office—3550
Touhy Ave., Chicago, 111. Underwriter — Blunt Ellis &
Simmons, Chicago, 111. Offering—Expected in late Oc¬
tober or early November.
Lence Lanes, Inc. (10/10-14)

July 22, 1960 filed 175,000 shares of common stock (par
$1). Price—$6 per share. Business—The company oper¬
ates automatic bowling centers, associated ventures such
as restaurants, bars, and luncheonettes, sells supplies,
and rent lockers, shoes, and meeting rooms. Proceeds
—To reduce indebtedness, complete Garfield Lanes in
Jersey City, N. J., and for working capital. Office—4650
Broadway, New York City. Underwriter—Marron, Sloss
& Co., Inc., New York City (managing).
• Lifetime Pools Equipment Corp.
July 1, 1960, filed 100,000 shares of common stock. Price
—To be supplied by amendment. Business—Engaged in
the manufacture and selling of fiber glass swimming
pools. Proceeds—$125,000 will be used to purchase ma¬

chinery and equipment; $200,000 to purchase raw

materials, parts and components; $40,000 for sales and
advertising promotion; $30,000 for engineering and de¬
velopment; and the balance will be added to working
capital. Office—Renovo, Pa. Underwriter—First Penn¬
ington Corp., Pittsburgh, Pa. Offering—Expected in mid-
October. .

Lionel Corp. (10/17-21)
Sept. 2, 1960 filed $4,500,000 of convertible subordinated
debentures, due Oct. 1, 1980, to be offered for subscrip-

• tion to holders, of the outstanding common stoqk. Price
—To be supplied by amendment. Proceeds—To reduce
indebtedness, expand the research and development pro¬
gram, and add to working capital. Office—28 Sager
Place, Irvington, N. J. Underwriter—Granbery, Marache
& Co., New York City (Managing). * .

• Lithium Corp. of America, Inc. (10/10-14)
Aug. 19, 1960 filed $2,300,000 of convertible subordi¬
nated debentures, due 1970. Price—To be supplied by
amendment, but the new debentures will first be offered

. I

in exchange for $925,000 of outstanding 5% convertible
debentures maturing in 1964, Proceeds—For construc¬
tion, liquidation of bank debt, replacement of working
capital, and the purchase of mining equipment. Office—
500 Fifth Ave., New York City. Underwriters — Bear,
Stearns & Co. and John H. Kaplan & Co., both of New
York City (managing).
• Louisiana Gas Service Co.
June 10, 1960, filed 670,000 shares of common stock (par
$10) being offered by Louisiana Power & Light Co. to
stockholders of Middle South Utilities, Inc., of record
Sept. 28 on the basis of one share of Louisiana Gas Serv¬
ice Co. common stock for each 25 shares of common stock
of Middle South held (with an additional subscription
privilege) with rights to expire at 3:30 p.m. N. Y. Time
on Oct. 24. Price—$10,375 per share.'Proceeds—All to be
paid to Louisiana Power & Light Co. Underwriter—None.

Louisville Gas & Electric Co. (10/18)
Sept. 15, 1960 filed $16,000,000 of first mortgage bonds.
Proceeds— For construction. Underwriter— To be de¬
termined by competitive bidding. Probable bidders:
Halsey, Stuart & Co. Inc.; The First Boston Corp.; Leh¬
man Brothers and Blyth & Co., Inc. (jointly); Kuhn,
Loeb & Co., American Securities Corp. and Wood,
Struthers & Co. (jointly); Eastman Dillon, Union Se¬
curities & Co. and White, Weld & Co. (jointly); Kidder,
Peabody & Co. and Goldman, Sachs & Co. (jointly). Bids
—Expected to be received on Oct. 18, at Room 1100, 231
South La Salle St., Chicago, 111., at 10:30 a.m. Chicago
Time.

* Mac Charge Plan & Northern Acceptance Corp.
Sept. 21, 1960 (letter of notification) 60,000 shares of
common stock class A (par 60 cents).Price—$5 per share.i
Proceeds—For company expansion. Office—5 E. Centre
St., Baltimore, Md. Underwriters—Sade & Co., Bella-
mah, Neuhauser & Barrett, Washington, D. C., McCarley
& Co., Asheville, N. C. and Murphy & Co., Denver, Colo.
* MacGregor Triangle Co.
Sept. 23, 1960 (letter of notification) 30,000 shares of
capital stock (par $5). Price—$10 per share. Proceeds—
For working capital. Office—200 Sunrise Rim, Boise,
Idaho. Underwriter—J. A. Hogle & Co , Salt Lake City,
Utah.

• Major League Bowling & Recreation, Inc.
(10/26)

Sept. 16, 1960 filed 150,000 shares of common stock ($1
par). Price—To be supplied by amendment. Business—
The corporation operates or has under construction 17
bowling centers in the southeastern part of the U. S.
Proceeds—To complete centers and for the development
or acquisition, of additional centers. Office—Richmond,
Va. Underwriters—Eastman Dillon, Union Securities &
Co., New York City, and J. C. Wheat & Co., Richmond,
Va. (managing).
★ Marine & Electronics Manufacturing Inc.
Sept. 22, 1960 (letter of notification) 100,000 shares of
common stock class A (par 10 cents). Price—$3 per
share. Proceeds—For expenses in the fabrication of sheet
metal parts for missiles, rockets, radar and marine items.
Address—Hagerstown, Md. Underwriter—Batten & Co.,
Washington, D. C.

Mary Carter Paint Co.
Sept 23, 1960 filed 375,000 shares of class A common
stock (par $1), of which 75,000 shares are to be offered
for the account of the issuing company, and 300,000
shares, representing outstanding stock, are to be offered
for the account of the present holders thereof. Price—
To be supplied by amendment. Business — The firm
makes various paint products for retail distribution. Pro¬
ceeds—For debt reduction, expansion, and working cap¬
ital. Office—666 Fifth Ave., New York City. Underwriter
—Lee Higginson Corp., New York City (managing).
Offering—Expected in early-to-mid November.
Matkeson Co., Inc.

Sept. 27, 1960 filed 160,000 shares of common sotck ($1
par), of which 40,000 shares are to be offered for the
account of the issuing company and 120,000 shares, repre¬
senting outstanding stock, are to be offered for the ac¬
count of the present holders thereof. Price—To be sup¬
plied by amendment. Business—The company sells chemi¬
cal gases, chemicals, regulators and valves. Proceeds— To
redeem all the outstanding shares of 6% cum. preferred
stock at $21 per share, with the remainder to be added
to the issuer's general funds. Office—932 Paterson Plank
Road, East Rutherford, N. J. Underwriter—White, Weld
& Co., Inc., New York City (managing). Offering—Ex¬
pected in mid-November.

it McCulloch Oil Corp. of California
Sept. 28, 1960 filed 809,067 outstanding shares of com¬
mon stock. Price—$1.16 per share. Proceeds—To sell¬
ing stockholder, Robert P McCulloch, President. Office
—5965 W. 98th Street, Los Angeles, Calif. Underwriter
—None.

Medlabs, Inc. (10/11)
Sept. 12, 1960 (letter of notification) 90,000 shares of
common stock (no par). Price—$2.25 per share. Pro¬
ceeds—To repay a bank loan, renovate West Lake Hos¬
pital, establish and promote a laboratory mail order
business and for working capital. Office—660 S. Bonnie
Brae, Los Angeles, Calif. Underwriter—California In¬
vestors, Los Angeles, Calif. Note—The name of the issu¬
ing company is expected to be changed to American
Laboratories, Inc.
Merrimack-Essex Electric Co. (11/16)

Sept. 20, 1960 filed 75,000 shares of cumulative preferred
stock (par $100>; Proceeds—For reduction of short-term
indebtedness. Business—The issuer is a subsidiary of the
New England Electric System and conducts its business

^of generating, buying, and selling electricity in north¬
eastern Massachusetts. It sells appliances related to its
business. Office—205 Washington St., Salem, Mass. Un¬
derwriter — To bfe determined by competitive bidding.

Probable bidders: Kidder, Peabody & Co. and White.
Weld & Co. (jointly); Merrill Lynch, Pierce, Fenner &
Smith Inc. and Eastman Dillon, Union Securities & Co.
(jointly); First Boston Corp. Bids—Expected to be re¬
ceived on Nov. 16. Information Meeting—Scheduled for
Nov. 4.

• Metcom, Inc. (10/18)
Sept. 2, 1960 filed 100,000 shares of common stock. Price
—To be supplied by amendment. Business—The com¬
pany makes microwave tubes and devices. Proceeds—
For working capital, machinery and equipment, the re¬
tirement of a mortgage loan, and research and devel¬
opment. Office — 76 Lafayette Street, Salem, Mass.
Underwriter—Hayden, Stone & Co., New York City.
• Metropolitan Development Corp.
June 8 filed 1,1)00,000 shares of capital stock. Price—To
be supplied by amendment. Proceeds—To complete pay¬
ments on the company's property, for repayment of
loans, and the balance to be added to the general funds
for construction purposes and acquisitions. Office—Los
Angeles, Calif. Underwriters—William R. Staats & Co.,of Los Angeles, Calif., and Bache & Co. and Shearson.
Hammill & Co., both of New York City. Note—The un¬
derwriter states that this issue was withdrawn.

Metropolitan Telecommunications Corp.
Sept. 27, 1960 filed $600,000 of convertible subordinated
debentures, to be offered for the account of the issuing
company, and 25,000 shares of outstanding common
stock, to be offered tor the account of four company
officers, the selling stockholders. Prices—For the de¬
bentures, at par; for the common, to be supplied by
amendment. Business—The company makes and sells
electronic and communications equipment. Proceeds—
For general corporate purposes including debt reduction,
working capital, and expansion. Office — Ames Court,
Plainview, N. Y. Underwriters—M. L. Lee & Co., Inc.
"and Milton D. Blauner & Co., Inc., both of New York
City (managing). Offering—Expected in mid-November.
Meyer (Geo.) Manufacturing Co.

Sept. 19, 1960 filed 146,300 shares of common stock. Price
—To be supplied by amendment. Business—To design,
manufacture and sell specialized high speed machinery
and equipment for use in packaging, bottling, filling,
closing, electronically inspecting, labeling, banding,
cleaning, etc. Proceeds — To selling stockholders, the
owning family. Address — Cudahy, Wis. Underwriter—
Robert W. Baird & Co., Milwaukee, Wis.
^Michigan Sugar Co.
Sept. 16, 1960 (letter of notification) 8,000 shares of
common stock (par $1) not to exceed $50,000. Price—
At-the-market on the day of sale. Proceeds—For work¬
ing capital. Office—Second National Bank Bldg., Sagi¬
naw, Mich. Underwriter—None.
• Mid-States Business Capital Corp. (10/17-21)
Sept 9, 1960, filed 750,000 shares of common stock
(par $1). Price—$11 per share. Business—The company
will invest in small business concerns. Proceeds — For
general corporate purposes. Office—411 N. 7th St., St.
Louis, Mo. Underwriters—Carl M. Loeb, Rhoades & Co.,
New York City, and Scherck, Richter Co., St. Louis, Mo.
(managing).
Midwestern Acceptance Corp.

Sept. 8, 1960, filed 1,169,470 shares of common stock and
$994,050 of 6% debentures, to be offered for public sale
in units of one share of stock and 850 of debentures.
Price — $1 per unit. Business — The company will do
interim financing in the home building industry. Pro¬
ceeds — To start its lending activities. Address — P. O.
Box 886, Rapid City, S. D. Underwriter—None.
Milgo Electronic Corp.

July 28, 1960 filed 65,000 shares of common stock (par
$1) being offered to holders of record Sept. 16, of the
outstanding common on the basis of one new share for
each six shares held with rights to expire on Oct. 13.
Price—$16 per share. Business—Making and selling elec¬
tronic equipment and systems for missile and space

programs. Proceeds — For reduction of short-term bank

loans, $635,000; for expansion, $200,000; for product de¬
velopment, $125,000. The balance will be used as working
capital. Office—7620 N. W. 36th Ave., Miami, Fla. Under¬
writer—Shearson, Hammill & Co., New York City.
• Minitronics, Inc.
Aug. 26, 1960 (letter of notification) 100,000 shares of
class A common stock (par 20 cents). Price—$3 per share.
Business—To manufacture a new type of micro-minia¬
ture magnetic relay. Proceeds — For general corporate
purposes. Office—373 Broadway, New York, N. Y. Un¬
derwriter—David Barnes & Co., Inc., New York, N. Y.
Mobile Credit Corp.

Sept. 14, 1960 filed 25,874 shares of common stock and
1,000 shares of $100 par 6% cumulative convertible pre¬
ferred stock. The stock will ife offered for subscription
by shareholders of record on the basis of two shares
of new common for each three such shares held and one

share of new preferred for each 38.81 common shares
held, the record date in each case being Sept. 1, 1960.
Prices—For common, $10 per share; for preferred, $100
per share. Business—The purchase of conditional sales
contracts from dealers in property so sold, such as mobile
homes, trailers, boats, and motorcycles. Proceeds—For
working capital. Office—100 E. Michigan Ave., Jackson,
Mich. Underwriter—None.

Model Engineering & Manufacturing Corp.
Sept. 21, 1960 filed 130,000 shares of common capital
stock. Price—To be supplied by amendment. Business—
The company makes and sells equipment for the elec¬
trical, automotive, and aviation industries. Proceeds—To
reduce indebtedness and for working capital. Office—50
Frederick St., Huntington, Ind. Underwriter—Raffens-
perger, Hughes & Co., Indianapolis, Ind. (managing).

Continued on page 34
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Model Finance Service, Inc.
May 26 filed 100,000 shares of second cumulative pre¬
ferred stock—65c convertible series, $5 par—and $1,000,-
800 of 8%% junior subordinated debentures, due 1975.
price—To be supplied by amendment. Proceeds—To be
added to the company's general Working funds. Office—
202 Dwight Building, Jackson, Mich. Underwriter—Paul
C. Kimball & Co., Chicago, 111.

Mohawk Insurance Co. (10/24-2S) -

Aug. 8, 1960, filed 75,000 shares of class A common stock,
Price—$12 per share. Proceeds—For general funds. Of-
fice—198 Broadway, New York City. Underwriter—R. F..
Dowd & Co. Inc., 39 Broadway, New York 6, N. Y.
>• Munsingwear, Inc. (10/24-28)
.Sept. 23, 1960 filed $3,000,000 of convertible subordinated
debentures, due Oct. 1, *1980. Price—To be supplied by
amendment. Business—Manufacturer of apparel." Pro¬
ceeds—Repayment of bank loans. Office—718 Gleriwood
Ave., Minneapolis, Minn. Underwriters—Goldman, Sachs
& Co., New York City, and Piper, Jaffray & Hopwood,
^Minneapolis, Minn.

Nafi Corp. (10/13-14)
Aug. 23, 1960 filed $7,500,000 of 20-year convertible sub¬
ordinated debentures due 1980. Price—To be supplied by
amendment. Proceeds—To pay part of instalment to be-
;come due for the purchase of Chris-Craft stock. Office—
-527 23rd Ave., Oakland, Calif. Underwriters—Shields &
-Co. and Lehman Brothers, both of New York City (man¬
aging).
-• National Airlines, Inc. (11/15)
Sept. 21, 1960 filed $10,288,000 of convertible subordi¬
nated debentures, due 1975, to be offered for subscrip¬
tion by holders of the outstanding common stock on the
basis of $100 of debentures for each 18 common shares

;held. "Price—To be supplied by amendmei|t. Business-
Domestic and international transport of persons, prop¬
erty, and mail. Proceeds—To make payments on planes
and reduce short-term indebtedness, with the balance
for general corporate purposes. Office — Miami Inter¬
national Airport, Miami, Fla. Underwriter — Lehman
Brothers, New York City (managing).
National Consolidated Development Corp.

July 25, 1960 filed 70,000 shares of class B commdn (non-
*

voting) stock. Price—$100 per share. Business—To ac¬
quire business properties, and operate, lease, or sell
them for a profit. Proceeds—For general corporate pur¬

poses, with initial activities scheduled for Phoenix, Ariz.
*Office—South 1403 Grand Ave., Spokane, Wash. Under¬
writer — The stock will be offered through authorized
-and qualified brokers.

^National Film Studios, Inc. (10/17-21)
Sept. 20, 1960 (letter of notification) 150,000 shares of
common stock. Price—$2 per share. Proceeds—For ex¬
pansion of the business. Office—Washington, D. C. Un¬
derwriter—R. Baruch & Co., 1518 K St., N. W., Wash¬
ington, D. C.
National Lawnservice Corp.

Jan. 11 (letter of'notification) 100,000 shares of com¬
mon stock (par one cent). Price—-$3 per share. Pro¬
ceeds— For general corporate purposes. Office •— 416
Livingston Avenue. North Babylon, N. Y. Underwriter
—Fund Planning Inc., New York, N. Y. Offering—In¬
definite.

.• National Western Life Insurance. Co.

"Sept. 13, 1960 filed 225,000 shares of common stock. Price
—To be supplied by amendment. Proceeds—Together
with the proceeds from the sale of shares to be issued
as a result of options, in the amount of $1,106,40750 for
the discharge of indebtedness and general corporate pur¬
poses. Office—Denver, Colo. Underwriter—Peters, Writer
.& Christensen Inc., Denver, Colo. Offering — Expected
sometime in December.

Nationwide Tabulating Corp. (11/7-10)
Sept. 19, 1960 filed 100,000 shares of common stock (par
10 cents). Price—$2 per share. Business—Tabulating of
industry and government records. Proceeds—For general
corporate purposes including working capital. Office—
384 Clinton St., Hempstead, N. Y. Underwriter—Milton
D. Blauner & Co., Inc., New York, N. Y.
^Natural Gas Service Co.
•Sept. 19, I960 (letter of notification) $67,000 of 6% 10-
year convertible notes. Price—At face value. Proceeds—
For a construction and maintenance program. Office—
312 William St., Fredericksburg, Va, Underwriter—None.
Navajo Freight Lines, Inc. (10/17)

May 9, 1960, filed (with the ICC) 250,000 shares of com¬
mon stock, of which 189,000 shares, being outstanding
«tock, will be offered for the account of the present
holders thereof, and 61,000 shares will be offered for
the account of the issuing company. Price—To be sup¬
plied by amendment. Office—1205 So. Plate River Drive,
Denver 23, Colo. Underwriters—Hayden, Stone & Co.
and Lowell, Murphy & Co. (jointly).
• Nissen Trampoline Co. (11/1-4) |
Sept. 20, 1960 filed 85,000 shares of common stock. Price
—To be supplied by amendment. Proceeds—For general
corporate purposes, including working capital, Office-
Cedar Rapids, la. Underwriter —Jesup & Lamont, New
York City.
• Nixon-Baldwin Chemicals, Inc. (10/19)
Aug. 24, 1960 filed $4,000,000 of 6lk% subordinated de¬
bentures, due Oct. 1, 1980, and 160,000 shares of common
stock, to be offered in units. Each unit will consist of
$500 principal amount of debentures and an unan¬

nounced number of common shares. Price—$500 per unit.
Business—The manufacturing and sale of rigid thermo¬
plastic sheeting, rods, tubes, and other forms. Proceeds—
To pay part of the cost of acquiring certain assets of

- Nixon Nitration Works; part of the proceeds will be

used for working capital. Office—Nixon, N. J. Under¬
writers—Lee Higginson Corp. and P. W. Brooks & Co.,
Inc., both of New York City (managing).
North American Mortgage & Development Corp.

Aug. 19, 1960 filed 412,500 shares of common stock. Price
—$5 per share. Business—The company was organized in
Deoember 1959 for the purpose of acquiring ownership
of acreage land to be developed for commercial and resi¬
dential use. Proceeds—For general corporate purposes.
Office—220 K Street, N. W., Washington, D, C. Under¬
writer—None. - ■ *

North Washington Land Co.
May 3 filed $1,600,000 of first mortgage participation
certificates. Price—The certificates will be offered at a

discount of 17.18% from, face value. Proceeds—For the
primary purpose of refinancing existing loans. Office—
1160 Rockville Pike, Rockville, Md. Underwriter—in¬
vestor Service Securities, Inc. •

Nuclear Engineering Co., Inc.
April 18 (letter of notification) 30,000 shares of common
stock (par 33.3 cents). Price—$10 per share. Proceeds
—To replace bank financing, reduce accounts payable,
purchase machinery and equipment and for working
capital. Office—65 Ray St., Pleasanton, Calif. Under¬
writer—Pacific Investment Brokers, Inc., Seattle, Wash.

Nu-Line Industries, Inc.
Sept. 28, 1960 filed 200,000 shares of common stock, of
which" 175,000 shares are to be offered for the account
of the issuing company and 25,000 shares, representing
outstanding stock, are to be offered for the account of
the issuer's president. Price—To be supplied by amend¬
ment. Proceeds-—For capital equipment, research, sales
development, and working capital. Office—Minneapolis,
Minn. Underwriter—Kalman & Co., Inc., St. Paul, Minn,
(managing). ■ : -

Nupack Corp.
Aug. 12, 1960 (letter of notification) 93,574 shares of
common stock. Price—At par ($1 per share). Proceeds—
For working capital. Address—Reinbeck, Iowa. Under¬
writer—R. G. Dickinson & Co., Des Moines, IoWaTN^
Omega Precision, Inc. (10/19)

Sept. 26, 1960 (letter of notification) 120,000 shares of
common stock (par 25 cents). Price — $2.50 per share.
Business—Manufacturers of electronic equipment. Pro¬
ceeds—For general corporate purposes, including work¬
ing capital. Address—Azusa, Calif. Underwriters—Paci¬
fic Coast Securities Co.. San Francisco, Calif, and George,
O'Neill & Co., Inc., New. Yofk^N, Yw_
• Pacific Electro Magnetics Co., Inc. (10/12)
Sept. 2, 1960 (letter, of notification) 60,000 shares of
common stock (no par). Price—$5 per share. Business
—The research, development, manufacture, and sale of
instrumentation devices for scientific analysis and in¬
dustrial testing. Proceeds-f-For working capital. Office
—942 Commercial St., Palo Alto, Calif. Underwriter-
Pacific Coast Securities Co., San Francisco, Calif.
Pacific Gas Transmission Co. (10/18)

Sept. 20, 1960 filed 552,500 shares of common stock. Price
—To be supplied by amendment. Office—San Francisco,
Calif. Underwriters — Blyth & Co., Inc.; The Dominion
Securities Corp.; McLeod, Young, Weir, Inc., airof New
York City. . , „

Pacific Lighting Gas Supply Co. (10/19)
Sept. 9, 1960, filed $25,000,000 of sinking fund deben¬
tures, due 1980. Business—The issuer is a subsidiary of
Pacific Lighting Corp;, San Francisco, Calif. Troceeds—
To finance current construction and repay /short-term
loans to'its parent, Pacific Lighting Corp. 'Office— 720
W. 8th Street, Los Angeles, Calif. Underwriter—To be
determined by competitive bidding. Probable bidders:
Halsey, Stuart & Co. Inc.; Blyth & Co.; Eastman Dillon,
Union Securities & Co., andWhite, Weld & Co. (jointly).
Bids—To be received on Oct. 19 in room 1329, 720 W.
:8th Street, Los Angeles, Calif., at 8:3Q a.m. California
time. Information Meeting —Scheduled for Oct. 14 at
11:00 a.m. at the Irving Trust Co., 47th floor.
• Paddington Corp. (10/28-11/4)
Sept. 28, 1960 filed 36,498 shares of outstanding common
stock. Price—To be related to the price of the stock on
th^ American Stock Exchange at the time of the public
offering. Proceeds—-To selling stockholders. Office—630
Fifth Ave., New York City. Underwriters—Lee Higgin¬
son Corp. and H. Hentz & Co., both of New York City
(managing).
Palm Developers Limited /

Sept. 8, 1960, filed 100,000 shares of common stock
(par 1 shilling). Price—$3 per share. Business—The
company intends to deal in land in the Bahamas. Pro¬
ceeds—To buy land, and for related corporate purposes.
Office—6 Terrace, Centreville, Nassau, Bahamas. Under¬
writer—David Barnes & Co., Inc., New York City.
• Fark Electrochemical Corp.
Sept. 22, 1960 filed 175,000 shares of 10 cent par class A
stock. Price—$4 per share. Business—The firm designs
aftd makes anodyzed aluminum specialty components for
cars, planes, appliances, and other objects needing nam¬

ing devices. Proceeds—For working capital, debt reduc¬
tion, and research and development. Office—Flushing,
L. I., N. Y. Underwriters — Stanley Heller & Co., and
Michael G. Ktetz & Co., Inc., both of New York City,
with the latte/ handling the books. Offering—Expected
in November.

Philippine Oil Development Co., Inc.
March 30 filed 103,452,615* shares of capital stock being
offered for subscription "by stockholders of record Aug.
25, at the rate of one new share for each 5% shares held
with rights to expire at 3:30 p.m. on Oct. 31. Price—U. S.
price is 1.3 cents per share; Philippine price is 3 centavos
per share. Proceeds — To be added to the company's
working capital. Office—Soriano Bldg., Manila, Philip¬
pines. Underwriter—None.

Photogrammetry, Inc.
Aug. 10, 1960 (letter of notification) 13,000 shares of
common stock (par $1). Price—$3.50 per share. Proceeds
—For retirement of a short term note and working cap¬
ital. Office — 922 Burlington Ave.,' Silver Spring, Md.
Underwriter—First Investment Planning Co., Washing¬
ton, D. C.

•Vik-Quik, Inc. (10/25-28)
July 27, 1960 filed 550,000 shares of common stock (par
$1). Price—To be supplied by amendment. Business—?
The" organization and operation of self-service markets
in Florida under the names of "Pik-Quik" and "Tom
Thum!" There are now 31 such markets. Proceeds-*-

Together with other funds, the proceeds will be used
to purchase substantially all of the assets of Plymouth
Rock Provision Co., Inc. Office—Baker Bldg., Minneap¬
olis, Minn. Underwriter—A. C. Allyn & Co., Inc!, New
York City.

& Plant industries, Inc.
Sept. 20, I960 (letter of notifiction) 120.000 shares of
common stock, class A. Price — At par (50 cents per
share). Proceeds — For working capital and expansion
purposes/ Office—"1200 W. Haines St., Plant City, Fla.
Underwriter—None.

,

Polymer Corp. (10/25) :*
Sept. 16, 1960 filed $2,750,000 of convertible subordinated
sinking fund debentures, due 1975, and 20,000 shared of
class A non-voting common stock. Prices—To be sup¬

plied by amendment. Business .?— The company makes
nylon rod, plate, strip, and tubing, Teflon, and plastic
powders for coating metals. Proceeds—From the common

stock, to the present holder thereof; from the deben¬
tures, for general corporate purposes, including debt
reduction and working capital. Office — Reading, Pa.
Underwriter^—-White, Weld & Co., New York City, and
A. G. Edwards & Sons, St. Louis, Mo. (managing), [
Polytronics Laboratories, Inc.

Aug. 19, 1960, (letter of notification) 150,000 shares of
class A stock (par 10 cents). Price—$1 per share. Busi¬
ness—The manufacture and sale of two way radios.
Proceeds—For general corporate purposes; research and
development and inventory investment to produce an
amateur band transciever; research and development and
inventory investment in a new product in the two-way
radio field; to purchase new test equipment; for working
caiptal and to pay the cost of acquiring expanded facil¬
ities. Office—253 Crooks Avenue, Clifton, N. J. Under¬
writer—R. A, Holman & Co., Inc., New York, N. Y.
Offering—Expected sometime in October.
Portland Reporter Publishing Co.

Sept. 12, 1960 filed 175,000 shares of common stock, of
which 125,000 shares are to be publicly offered, 39,000
shares sold to employees, and 11,000 shares exchanged
for property or services. Price—$10 per share! Business—
The company intends to publish an afternoon newspaper
in Portland, Oreg. Proceeds—For general corporate pur¬
poses. Office—1130 S. W. 3rd Ave., Portland, Oreg. Uni-
derwriter—None.

• Portland Turf Association (10/10-14)
July 29, 1960 (letter of notification) $300,000 of 10%
first mortgage registered bonds, due July 1, 1970. Price
—At face amount. Proceeds—For purchase of a track,
to retire bonds and for working capital. Office—2890
Bellevue, West Vancouver, B. C., Canada. Underwriter-
General Investing Corp., New York, N. Y. t

Preferred Risk Life Assurance do. (10/17-11/1)
• Aug. 18,1960 filed 300,000 shares of common stock. Pr»<2e
—$5 per share. Proceeds — For general! corporate pur¬

poses. Office — 20 East Mountain St., Fayetteville, Ark.
Underwriter—Preferred Investments, Inc., a subsidiary
of the issuer.

Premier Microwave Corp. (10/24-28)
Aug. 26, 1960 filed 100,000 shares of common stock (par
$1). Price—To be supplied by amendment. Business—
?The company designs, develops, and produces microwave
components. Proceeds—To reduce indebtedness and add
to working capital. Office — 33 New Broad St., Port-
chester, N. Y. Underwriter—Van Alstyne, Noel & Co.,
New York City. / "

Process Lithographers, Inc. /
Sept. 28, 1960 filed 145,000 shares of common stock (par
10 cents), of which 125,000 shares-are for public offering,
and 20,000 shares are to be offered for the account of
Solomon Roskin, President. Price — $5 per share. Pro¬
ceeds — Toward the/repayment of indebtedness, new
equipment, and working capital. Office—200 Varick St.,
New York City. Underwriter—First Broad St. Corp., New
York City (managing). y

Producers Association, Inc.
Sept. 9, 1960 (letter of notification) $250,000 of income
participating certificates to be offered in multiples of
$100 each. Price—At face amount. Proceeds — For ex¬
penses for exploring for oil and gas. Office—Box 9784,
Oklahoma City, Okla. Underwriter-^—None.
Producers Association Inc. 1

Oct. 3, 1960 (letter of notification) $250,000 income par¬
ticipating certificates,"Price—At face value of $100 each.
Proceeds—To buy oil and gas royalties under leases bd-
ing operated by producing companies/Address—Box 9784
Oklahoma City 18, Okla. Underwriter—None.
Progress Electronics Corp.

Aug. 3,1960 (letter of notification) 200,000 shares of com¬
mon stock (par $1). Price—$1.50 per share. Proceeds—To
develop and produce proprietary items in the electron¬
ics field. Office—1240 First Security Building, Salt Lake
City, Utah. Underwriter—Jacoby, Daigle & Werner, Inc.,
Los Angeles, Calif.
:Ar Propulsion Development Laboratories, Inc.
Sept. 12, 1960 (letter of notification) 100,000 shares of
common stock (no par). Price—$3 per share. Proceeds
—For working capital. Offfice—1120 El Segundo Boule-
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vard, El Segundo, Calif, Underwriter—Fairman & Co.,
Los Angeles, Calif.
• Puritan Sportswear Corp. (10/11)
Aug. 24, 1960 filed 120,000 outstanding snares of common
stock (no par). Price—To be supplied by amendment.
Business—The firm makes and sells sportswear for men
and boys. Proceeds—To selling stockholders. Office—813
25th St., Altoona, Pa. Underwriter—Hayden, Stone & Cc.,
New York City (managing).
• Puritron Corp. (10/13)
Aug. 3, 1960 filed 250,000 shares of common stock, of
which 200,000 shares are to be offered for the account
of the issuing company and 50,000 shares, representing
outstanding stock, are to be offered for the account of
Joseph Stein, President, the present holder thereof.
Price—To be supplied by amendment. Business—Makes
and sells electronic air purifiers and range hoods. Pro¬
ceeds— To retire indebtedness, with the balance for
capital expenditures. Office—New Haven, Conn. Un¬
derwriter — Bache & Co., New York City (managing).
: R. C. Can Co.

Aug. 25, 1960 filed 230,000 shares of common stock, of
which 50,000 shares will be offered for the account of
the issuing. company and 180,000 shares, representing
outstanding stock, will be offered for the account of the
present holders thereof. Price — To be supplied by
amendment. Business — The manufacture and sale of
fibre-bodied cans and containers of various sizes. Pro¬
ceeds—For general corporate purposes. Office—9430
Page Blvd., St. Louis, Mo. Underwriter — Reinholdt &
Gardner, St. Louis, Mo. (managing). Offering—Expected
sometime in November.

R. E. D. M. Corp.
Sept. 27, 1960 filed 100,000 shares of common stock. Price
$3.5^T"per share. Proceeds—For working capital ($217,-

1

250) and production machinery and equipment ($50,000).
Office—Little Falls, N. J. Underwriter—Robert Edelstein
& Co., Inc., New York City.
if Radar Measurements Corp*
Sept. 28, 1960 (letter of notification) 85,700 shares of
common stock (par $1). Price—$3.50 per share. Business
—Manufacturers of electronic equipment. Proceeds—For
general corporate purposes. Office — 190 Duffy Ave.,
Hicksville, N. Y. Underwriter—Blaha & Co., Inc., 29-28
41st Avenue, Long Island City 1, N. Y.
• Radio Shack Corp. (10/13)
Aug. 16, 1960, filed 200,000 shares of common stock (par
$1), of which 150,000 shares will be offered for the
account of the issuer, and the remaining 50,000 shares by
present holders thereof. Price — To be supplied by *
amendment.. Business—Distributors of electronics prod¬
ucts, sound components, and small appliances. Office—
730 Commonwealth Avenue, Boston, Mass. Underwriter
—Granbery, Marache & Co., New York City.
if Real Estate Development Co.
Sept. 7,1960 (letter of notification) a maximum of 112,-
300 shares of common stock (par $1) of which a mini-'
mum of 100,000 shares are to be offered to the public
and 12,300 shares are to be offered for subscription by
the holders of outstanding convertible debentures pur¬
suant to their conversion rights. Price—To the public,
$2.50 per share; to the stockholders, $2 per share. Pro¬
ceeds—For working capital. Office—1145 Grand Ave.,
Billings, Mont. Underwriter—Wilson, Ehli, Demos, Bailey
& Co., Billings, Mont.
Resisto Chemical, Inc. -

Aug. 29, 1960 filed 200,000 shares of common stock'(par '
10 cents). Price—$2.50 per share. Business—The firm
makes and sells protective coatings for packaging and
fabrics, and products used in insulation. Proceeds—For
working capital ($235,358), with the balance for ma¬

chinery, equipment, and general corporate purposes.
Office — New Castle County Air Base, New Castle
County, Del. Underwriter—Amos Treat & Co., Inc., New
York City. Offering—Expected sometime in November..,
• Reva Enterprises, Inc. (10/11)
July 28, 1960 filed 200,000 shares of common stock (par
$1). Price — To be supplied by amendment. Business—
The establishment and operation of bowling centers.
Proceeds—For general corporate purposes. Office—525
Lincoln St., Worcester, Mass. Underwriters—Blair & Co.,
Inc.,. New York City and Chace, Whiteside & Winslow
Inc., Boston, Mass. (managing),
Riddle Airlines, Inc. ...

Aug. 19, 1960 filed $2,250,000 of 6% subordinated con¬

vertible debentures. Price—At 100% of principal amount.
Proceeds — To be used as operating capital to fulfill
M. A. T. S. contract, and to acquire aircraft. Office—In¬
ternational Airports-Miami, Fla..Underwriter—James H.
Price & Co., Coral Gables, Fla., and New York City.
^ Riegel Paper Corp. (10/26)

. Septp. 29, 1960 filed $10,000,000 of sinking fund deben¬
tures, due 1985. Price—To be supplied by amendment.
Proceeds—For the repayment of bank loans, to finance a
new plant, and for general corporate purposes. Office
-t-260 Madison Avenue, N. Y. C. Underwriter—Morgan
Stanley & Co., New York City (managing)..,

Robosonics, Inc. (10/10-14)
Sept. 14, 1960 filed 180,000 shares of common stock (par
25 cents). Price—$5 per share. Business—The company
makes and sells an automatic telephone answering de¬
vice, and an automatic intelligence reproduction ma¬
chine. Proceeds—For general corporate purposes. Office
—22 W. 48th St., New York City. Underwriter—Mandell
& Kahn, Inc., New York City.
^ Rocky Mountain Mortgage Co.
Sept. 7, 1960 (letter of notification) 150,000 shares of
non-assessable common stock (par $1). Price — $2 per ..

share. Proceeds—For investing in the nurcha-e of second
deeds and administrative expenses. Office—8700 E. Col¬
fax, Denver, Colo. Underwriter—None.

• Rotron Manufacturing Co., Inc. (11/7-11)
Sept. 21, 1960 filed 13.0,Oou shares of common stock (par
5 cents), of which 65,000 shares are to be offered for the
account of the issuing company and 65,000 shares repre¬
senting outstanding stock, are to be offered for the
account of the present holders thereof. Price—To be sup¬
plied by amendment. Business—Makes air and gas mov¬
ing devices for military and industrial use. Proceeds—
For inventory, expansion, and debt reduction. Office—
7-9 Hasbrouch Lane, Woodstock, N. Y. Underwriter—W.
E. Hutton & Co., New York City (managing).
• Sampson-Miller Associated Companies, Inc.
Sept. 28, 1960 filed 150,000 shares of common stock. Price
—To be supplied by amendment. Proceeds—To retire in¬
debtedness, develop acreage, and to finance the increased
use of instalment sales contracts, with the balance
to finance the purchase of additional property. Office—
Pitcairn, Pa. Underwriter —• Moore, Leonard & Lynch,
Pittsburgh, Pa. (managing): Offering—Expected in mid-
November. • /

Saucon Development Corp.
April 28 (letter of notification) an undetermined num¬
ber of shares of common stock (par $1) not to exceed
$300,000. Price—To be supplied by amendment. Proceed!
—For mining expenses. Office — c/O Wallace F. Mc-
Quade, Pres., 246 Beaconsfield Blvd., Beaconsfield, Que¬
bec, Canada. Underwriter—To be named.

Save-Co Veterans & Services & Department
Stores, Inc.

Sept. 26, 1960 filed 163,636 shares of common stock, of
which 127,273 shares are to be offered for the account
of the issuing company and 36,363 shares, representing
outstanding1 stock, are to be offered for the account of
the present holders thereof. Price — To be supplied by
amendment. Business— The company operates a depart¬
ment store and gasoline service station the use of which
is restricted primarily to veterans, military personnel,
employees of non-profit organizations, and employees of
firms doing government contract work., Proceeds—For
general corporate purposes, including debt reduction and
working capital. Office—3176 Frontier St., San Diego,
Calif. Underwriter— Dempsey-Tegeler & Co., St. Louis,
Mo. (managing). Offering—Expected in early November.
Scantlin Electronics, Inc. (10/17-21)

Aug. 29, 1960 filed 275,000 shares of no par common

stock, of which 175,000 shares are to be offered for the
account of the issuing company, 75,000 shares for the
account of selling stockholders, and 25,000 shares may
be optioned by the underwriters. Price—To be supplied
by amendment. Business— The company makes, sells,
and leases proprietary electronic devices. Proceeds—For
general corporate purposes, including the reduction of
indebtedness/ Office — 2215 Colby Ave., Los Angeles,
Calif. Underwriters—Carl M. Ldeb, Bhoades & Co. and
Paine, Webber, Jackson & Curtis, both of New York
City (managing). 4

Scharco Manufacturing Corp.
Sept. 13, 1960 (letter of notification) 60,000 shares of
common stock (par 10 cents). Price— $5 per share.
Business— Manufacturers of baby carriages, strollers,
high-chairs, feed and play tables, doll carriages, toy
chests and similar products. Proceeds—For general cor¬
porate purposes. Office—117 N. Third Avenue, Mt. Ver¬
non, N. Y. Underwriter— L. C. Wegard & Co., U. S.
Highway 130 W, Burlington, N. J. Offering—Expected
in November.

if School Pictures, Inc.
Sept. 28, 1960 filed 100,000 outstanding shares of common
stock. Price—To be supplied by amendment. Proceeds—
To selling stockholders/ Office — 1610 North Mill St.,
Jackson,. Miss. Underwriters—Equitable Securities Corp.
of New York City, and Kroeze, McLarty & Co., of
Jackson, Miss.
Scott, Foresman & Co.

Sept. 21, 1960 filed 683,000 shares of outstanding com¬
mon stock (no par). Price—-To be supplied by amend¬
ment. Business—Publishing school textbooks. Proceeds
—To selling stockholders. Office — 433 East Erie St.,
Chicago, 111. Underwriter — Smith, Barney & Co, Inc.,
New York City (managing). Offering—Expected in late
October or early November.

if Seaboard & Western Airlines, Inc.
Sept. 28, 1960 filed 704,160 shares of common stock to
be offered for subscription by holders of its common
stock on the basis of two new shares for each share
held. Also filed were $4,000,000 of 6% debentures, due
July 1, 1970, with warrants for the purchase of 866,041
common shares. Price—To be supplied by amendment.
Proceeds—Payments to creditors, purchase of new air¬
craft and engines, payment of notes, and the balance for
working capital. Office—New York International Air¬
port, Jamaica, L. I., N. Y. Underwriter—Carl M. Loeb,
Rhoades & Co., New York City.
Sealed Air Corp. (10/10-14)

July 15, 1960 (letter of notification) 100,000 shares of
common stock (par one cent). Price—$1 per share. Pro¬
ceeds—For general corporate purposes. Office — 330
Wagaraw Rd., Hawthorne, N. J. Underwriters—Bertner
Bros, and Earl Edden Co., New York, N. Y.

- Securities Acceptance Corp.
Aug. 31, 1960 (letter of notification) 10,000 shares of 5%
cumulative preferred stock (par $25). Price—$24.50 per
share. Proceeds—For working capital. Office—304 S.
18th St., Omaha, Neb. Underwriters—The First Trust Co.
of Lincoln, Lincoln, Neb.; Storz-Wachob-Bender Corp.,
Omaha, Neb. and Cruttenden, Podesta & Co., Chicago.
111.

Seven Mountain Corp.
Aug. 12, 1960 filed 3,500,000 shares of common stock.
Price—$1 per share. Business—To construct an all-year
resort area and a gondola-type aerial cableway, south¬
east of Provo, Utah, in the Wasatch Mountains. Proceeds

—For the purchase of property, construction and equip-
ment, retirement of notes, and the balance for working
capital. Office—240 East Center St., Provo, Utah. Under¬
writer—Whitney & Co., Salt Lake City, Utah.
Sexton (John) & Co.

Sept. 26, 1960 filed 200,000 shares of common stock (no
par), of which 33,000 shares are to be offered for the
account of the issuing company and 167,000 shares,
representing outstanding stock, are to be sold for the
account of the present holders thereof. Price—To be sup- •
plied by amendment. Business—Food distribution, chief¬
ly to institutions. Proceeds—For general corporate pur¬
poses. Office—Chicago, 111. Underwriter—Homblower &
Weeks, New York City (managing). Offering—Expected
in early-to-mid November.

• Simon Hardware Co. (10/24-28)
Sept. 9, 1960, filed $900,000 of sinking fund debentures,
due Sept. 30, 1972, with warrants, and 70,000 shares of
common stock, to be offered in units of a $1,000 deben¬
ture and warrants to purchase 100 common shares. Price
—To be supplied by amendment. Business—The firm
sells a diversified line of consumer goods through a store r
in Oakland, Calif., and proposes to open additional
stores in Hayward and Walnut Creek. Proceeds—To re¬
duce bank borrowings and for equipping the new' stores.
Office—800 Broadway, Oakland, Calif. Underwriter—
J. S. Strauss & Co., San Francisco, Calif, (managing).

Simplex Wire & Cable Co. ^

Sept. 28, 1960 filed 118,000 shares of outstanding capital \
stock. Price—To be supplied by amendment. Office-
Cambridge, Mass. Underwriter—Paine, Webber, Jackson
& Curtis, New York City (managing).
• Softol, Inc. (10/10)
June 17, 1960 (letter of notification) 150,000 shares of
common stock (par 10 cents). Price—$2 per share. Pro-
ceeds — For general corporate purposes. Office — 992
Springfield Ave., Irvington, N. J. Business—The company
manufactures cosmetics and toiletry items. Underwriter
—Harwyn Securities, Inc., 1457 Broadway, New York
36, N. Y. Note—This issue was refiled on Sept. 7.
Solitron Devices, Inc.

Sept. 9, 1960 filed $400,000 of 6% subordinated convert¬
ible debentures, due 1967. Price—At par. Business—The
company makes and sells solid state devices. Proceeds—
For general corporate purposes. Office—67 South Lex¬
ington Ave., White Plains, N. Y. Underwriter—Casper
Rogers & Co., New York City.
• Southern Nevada Power Co. (10/10)
Aug. 26, 1960 filed $2,000,000 of $20 par preferred
stock (100,000 shares). Proceeds—For construction and
repayment of bank loans. Address—P. O. Box 230, Las
Vegas, Nev. Underwriter—White, Weld & Co., of New
York City (managing).
• Southern Nevada Power Co, (10/25-26)
Aug. 26, 1960 filed $5,000,000 of first mortgage bonds,
series E, due 1990. Proceeds—For construction and re¬

payment of bank loans. Office—P. O. Box 230, Las Vegas,
Nev. Underwriter — To be determined by competitive
bidding. Probable bidders: Halsey, Stuart & Co., Inc.;
White, Weld & Co.; Eastman Dillon, Union Securities &
Co.; Kidder, Peabody & Co. Bids—Expected tentatively
on Oct. 25.

if Southwestern Capital Corp.
Sept. 30, 1960 filed 1,000,000 shares of common stock.
Price—$3 per share. Business—A closed-end investment
company. Proceeds—For investment purposes. Office—
1326 Garnet Ave., San Diego, Calif. Underwriter—None.
Speedry Chemical Products Inc. (12/1)

Sept. 28, 1960 filed $2,000,000 of convertible subordinated
debentures, due Nov. 30, 1975, and 60,000 shares of class
A common stock (50c par). Prices—To be supplied by
amendment. Business—The company makes special pur- ^
pose inks and devices used in their application. Proceeds
—For expansion, acquisitions, and the retirement of
bank loans. Office — 91-31 121st St., Richmond Hill,
Queens, L. I., N. Y. Underwriter — S. D. Fuller & Co.,
New York City (managing).
• Spier Electronics, Inc.
Aug. 24, 1960 (letter of notification) 60,000 shares of
common stock (par 10 cents). Price—$5 per share. Busi¬
ness— Manufacturers of electronic products. Price— $5
per share. Proceeds — For general corporate purposes.
Office—1949-51 McDonald Ave., Brooklyn, N. Y. Under¬
writer—D'Amico & Co., Inc., 15 William St., New York,
N. Y, Offering—Imminent./
• Stancil-Hoffman Corp. (10/19)
Sept. 27, 1960 filed 150,000 shares of capital stock. Price
—$2 per share. Business — The research, development,
manufacture, and sale of magnetic recording equipment.
Office — 921 North Highland Ave., Hollywood, Calif.
Underwriter—Pacific Coast Securities Co., San Francisco,
Calif.

• Standard Instrument Corp. (10/17-21)
Aug. 26, 1960 (letter of notification) 50,000 shares of
common stock (par 20 cents). Price—To be supplied by
amendment. Business—Manufacturers of electrical de¬
vices. Proceeds—For general corporate purposes. Office
—657 Broadway, New York 21, N. Y. Underwriter—
Havener Securities Corp., New York, N. Y.
• Standard Pressed Steel Co.

Sept. 27,1960 filed 112,760 shares of outstanding common .

stock. Price—To be supplied by amendment. Proceeds—
To selling stockholders. Office—Jenkintown, Pa. Under¬
writer—Kidder, Peabody & Co., New York City (man¬
aging). Offering—Expected in late October. *- •

Starfire Boat Corp. ^
Sept. 1, 1960 (letter of notification) 70,000 sliares of
common stock (par 10 cents), ^rice—$4.25 per share.

< Continued on page 3S
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Proceeds—For working capital. Office—809 Kennedy
Bldg., Tulsa, Okla. Underwriters—Batten & Co., Wash¬
ington, D. C. and F. R. Burns & Co., Oklahoma City,
Okla.

Stephan Co.
Sept. 2, 1960 filed 150,000 shares of common stock (par
50 cents). Price—$4 per share. Business—The manufac¬
ture and sale of men's hair lotions, shampoos, after shave
preparations, and toilet waters. Proceeds—$250,000 for
advertising and sales promotion, primarily for new

products with the balance for general corporate pur¬

poses. Office—Professional Bldg., Ft. Lauderdale, Fla.
Underwriter—D. Gleich & Co., New York City. Offering
—Expected sometime in October.

• Still-Man Manufacturing Corp." (10/17-21)
Aug. 22, 1960 filed 150,000 outstanding shares of class A
stock (par 75 cents). Price—To be supplied by amend¬
ment, Business— The company makes heating elements
for small appliances and components for major appli¬
ances, and related items. Proceeds—To selling stockhold¬
ers. Office—429-33 East 164 St., New York City. Under¬
writer—Francis I. duPont & Co., New York City.

Stop & Shop, Inc. (11/15)
Sept. 23, 1960 filed 625,000 shares of outstanding $1 par
common stock. Price — To be supplied by amendment.
Business — The firm operates 118 self-service super¬
markets in New England. Proceeds—To selling stock¬
holders, the Rabb family. Office—393 D St., Boston, Mass.
Underwriters — Lehman Brothers and Merrill Lynch,
Pierce, Fenner & Smith Inc., both of New York City
(managing).

Straus-Duparquet Inc.
Sept. 28, 1960 filed $1,000,000 of 7% convertible subordi¬
nated debentures, due 1975. Price—At par. Office—New
York City. Underwriter—None; the offering will be made
through officials and employees of the company.

• Sulray, Inc. (10/24)
Sept. 20, 1960 (letter of notification) 100,000 shares of
common stock (par 10 cents). Price—$3 per share. Busi¬
ness—Manufacturers of specialized drugs. Proceeds—For
general corporate purposes. Office—273 Columbus Ave.,
Tuckahoe, N. Y. Underwriters—J. A. Winston & Co., Inc.
and Netherlands Securities Co., Inc., New York, N. Y.
Summers Gyroscope Co.

Aug. 29, 1960 filed 6,403,215 shares of common stock, of
which 5,702,878 shares are to be offered by Atlas Corp.
to the holders of its outstanding common on the basis
of one Summers share for each two Atlas shares held,
and 700,337 shares to be offered by Mertronics Corp. to
its stockholders on a share-for-share basis. Price—75
cents per share. Purpose—The purpose of the offering
is to effect a divestiture by Atlas and Mertronics of
their 71.1% interest in Summers in order to dispose of
matters pending before the CAB. Office—2500 Broadway
Ave., Santa Monica, Calif. Underwriter—None. Offering
—Expected sometime in late October or early November.
• Sunset House Distributing Corp. (10/11)
Aug. 22, 1960 filed 150,000 shares of common stock. Price
—To be supplied by amendment. Business—The com¬

pany is in the retail mail order business selling general
merchandise throughout the country. Proceeds — To

1 Leonard P. Carlson, the issuer's president, selling stock¬
holder. Office—3650 Holdredge Ave., Los Angeles, Calif.
Underwriter — Crowell, Weedon & Co., Los Angeles,
Calif. §

• Tech Laboratories, Inc. -

Sept. 28, 1960 (letter of notification) 84,000 shares of
common stock (par 10 cents). Price—$3 per share. Busi¬
ness—Manufacturers of precision instruments. Proceeds

For general corporate purposes. Office—Bergen &
E. Edsall Blvds., Palisades Park, N. J. Underwriters—
Carroll Co., and Dewey, Johnson & Co., New York, N. Y.
Tech-Ohm Electronics, Inc. (10/10-14)

June 29, 1960, (letter of notification) 100,000 shares of
common stock (par 10 cents). Price—$3 per share. Pro¬
ceeds—For general corporate purposes. Office—36-11
33rd Street, Long Island City, N. Y. Underwriter—
Edward Lewis Co., Inc., New York, N. Y. Note—This
issue was refiled on Sept. 6.
• Techni Electronics, Inc. (10/17-21)
Aug. 10, 1960 (letter of notification) 112,500 shares of

, common stock (par 10c). Price—$2 per share. Business—
The firm makes health and massage equipment, electric

- housewares, and medical electronic equipment. Proceeds
For expansion, working capital, and research and de¬

velopment expenditures. Office—71 Crawford St., New-
ark, N. J. Underwriter — United Planning Corp., 1180

i Raymond Blvd., Newark, N. J.
■

. Technical Materiel Corp. (10/10)
Aug. 25, 1960 filed 120,000 shares of common stock (50
cents par), of which 50,000 shares are to be offered for
the account of the issuing company and 70,000 shares,
representing outstanding stock, are to be offered for the

1 .account of the present holders thereof. Price — To be
supplied by amendmenMBusiness—The company makes
vand sells hi-fi radio components and systems. Proceeds
..—The proceeds, estimated at $750,000, will be used for
construction of a new plant, probably in Westchester
(?County, N. Y., with the balance for working capital.
Office—700 Fenimore Road, Mamaroneck, N. Y Under¬
writer — Kidder, Peabody & Co., Inc., New York City
(managing).
n" Telecolor

July 25, 1960 (letter of notification) 150,000 shares of
• common capital stock (par 25 cents) of which 100,000

< shares are to be offered by officers. Price—$2 per share,
iproceeds—To lease equipment and for working capital.
Office — 7922 Melrose Ave., Hollywood, Calif. Under¬
writer—Raymond Moore & Co.. Los Angeles, Calif

• Telephone & Electronics Corp. (10/24-28)
Aug. 18, 1960 (letter of notification) 52,980 shares of
common stock (par 25 cents). Price—$5 per share. Pro¬
ceeds—For general corporate purposes. Business—Elec¬
tronic communications equipment and automatic, loud-
speaking telephone. Office—7 East 42nd St., New York
17, N. Y. Underwriter—Equity Securities Co., New York,
N. Y.

• Tele-Tronics Co. (10/24-11/5)
Aug. 10, 1960 (letter of notification) 100,000 shares of
common stock (par 40 cents). Price—$3 per share. Pro¬
ceeds—For plant expansion, additional machinery, ac¬
quisition of new facilities and working capital. Office—
180 S. Main St., Ambler, Pa. Underwriter—Woodcock,
Moyer, Fricke & French, Inc., Philadelphia, Pa.
if Televise Corp.,
Sept. 16, 1960 (letter of notification) 75,000 shares of
common stock (par 50 cents). Price—$4 per share. Pro¬
ceeds—To acquire the business and all assets of Televiso
Corp. Address—Wheeling, 111. Underwriter—Kalman &
Co., Inc., St. Paul, Minn.
• Telex Inc.

Sept. 27, 1960 filed 196,000 shares of common stock, of
which 125,000 shares are to be offered to holders of the
outstanding common on the basis of one new share for
each five shares held. Price—To be supplied by amend¬
ment. Proceeds—For general corporate purposes, includ¬
ing the retirement of $1,100,000 in outstanding notes. Of¬
fice—Minneapolis, Minn. Underwriter — Lee Higginson
Corp., New York City (managing). Offering—Expected
sometime in November.

• Tenax, Inc. (10/10-14)
Aug. 16, 1960, filed $1,500,000 of 10-year 6% convertible
subordinated debentures, due 1970. Price—100% of
principal amount. Business—The sale, stocking and fi¬
nancing of freezers. Proceeds—Repayment of short-term
indebtedness and working capital. Office—575 Lexing¬
ton Avenue, New York City. Underwriter—Myron A.
Lomasney & Co., New York City.

if Terry Shops, Inc.
Sept. 29, I960 (letter of notification) 60,000 shares of
common stock (par 10 cents). Price—$1 per share. Busi¬
ness—Operators of a chain of retail stores for wearing
apparel for women, misses and children. Proceeds—For
general corporate purposes. Office—560 Belmont Ave.,
Newark, N. J. Underwriter — Whitmore, Bruce & Co.,
New York, N. Y.

if Texas Research & Electronic Corp.
Oct. 3, 1960 filed 600,000 shares of common stock. Price
—$1.15 per share. Business—Engaged in yqrious phases
of electronics. Proceeds-r-For acquisition of,/small busi¬
nesses. Office—Meadows Bldg., Dallas, Tex. Underwriter
—Naftalin & Co., Inc., Minneapolis, Minn.
Therm-Air Mfg. Co., Inc.

Sept. 13, 1960 filed 125,000 shares of common stock (par
10 cents). Price—$4 per share. Business—The company
makes and sells temperature and humidity control equip¬
ment for military and commercial use. Proceeds—To pay
loans, for research and development, and for working
capital. Office—1000 North Division St., Peekskill, N. Y.
Underwriter—G. Everett Parks & Co., Inc., New York
City. Offering—Expected in late November.
• Timely Clothes, Inc.
July 25, 1960 filed $840,000 of 6%% convertible sub¬
ordinated debentures, due 1980, being offered to the
holders of the outstanding common on the basis of $100
principal amount of debentures for each 16% shares of
common held of record Sept. 20 with rights to expire
on Oct. 17 at 3:30 p.m., New York Time. Price—100%.
Business—The firm makes and sells men's clothes, and
operates, through two subsidiaries, 10 retail stores.,
Proceeds—To reduce indebtedness, with the balance for
working capital. Office—1415 Clinton Ave. North, Roch¬
ester, N. Y. Underwriter—Cartwright & Parmelee, New
York City (managing).
if Tip Top Products Co.
Oct. 4, 1960 filed 60,000 shares of class A common stock.
Price—To be supplied by amendment. Address—Omaha,
Neb. Underwriters—J. Cliff Rahel & Co., Omaha, Neb.
and First Trust Co. of Lincoln, Lincoln, Neb.
• Topic Electronics, Inc. (10/11)
Aug. 17, 1960 (letter of notification) 85,000 shares of
common stock (no par). Price—$3.40 per share. Proceeds
—To pay promissory notes, general obligations and for
working capital; Office—8 Mercer Road, Natick, Mass.
Underwriter—DuPont, Homsey & Co., Boston, Mass., has
withdrawn as underwriter. New underwriter is Morris
Cohon & Co., New York City.
• Transitron Electronics Corp. (10/25-28)
Sept. 9, 1960, filed 1,250,000 shares of outstanding com¬
mon stock (par $1). Price—To be supplied by amend¬
ment. Proceeds— To selling stockholders. Office— 168
Albion St., Wakefield, Mass. Underwriter — Merrill
Lynch, Pierce, Fenner & Smith Inc., New York City
(managing).

if Transitubes Electronics, Inc. (10/18)
Sept. 22, 1960 (letter of notification) 200,000 shares of
common stock (par 10 cents). Price—$1 per share. Pro¬
ceeds—To purchase a building, tools and other neces¬
sary equipment for operation and for working capital.
Office—501 N. W. 54th St., Mimi, Fla. Underwriter—
Blaha & Co., Inc., Long Island City, N. Y.
• Trout Mining Co. (10/17-21)
Aug. 22, 1960 filed 296,579 shares of no par common
stock (with warrants), to be offered to holders of the
outstanding common on the basis of four new shares for
each five shares held. Price—$1 per share. Business-^The
company is engaged in the mining of silver, lead, zinc,
and manganese dioxide. Proceeds—For working capital,
to repay a bank loan, and for exploration and develop¬

ment of ore bodies. Office—233 Broadway, New York
City. Underwriter—None.

Ultra-Sonic Precision Co. Inc. (10/31-11/4)
Sept. 27, 1960 (letter of notification) 100,000 shares of
common stock (par 10 cents). Price—$2 per share. Busi¬
ness—Manufacturers of precision carbon jigs for transis¬
tors and transistor components. Proceeds— For general
corporate purposes. Office—236 Fourth Ave., Mt. V ernon,
N. Y. Underwriter — Merritt, Vickers, Inc., New York,
N. Y.

★ United Bowling Centers, Inc. (11/15)
Sept. 28, 1960 filed 200,000 shares of common stock (par
$1). Prices—To be supplied by amendment. Proceeds—
For construction, equipment and acquisition of bowling
centers. Office — 1055 W. Genesee St., Syracuse, N. Y.
Underwriters—Emanuel, Deetjep & Co.; and Hill, Dar¬
lington & Co., both of New York City (managing).

United ElectroDynamics, Inc.
Aug. 22, 1960 filed 169,500 shares of common stock, of
which 156,000 shares are to be offered for the account
of the issuing company and 13,500 shares, representing
outstanding stock, are to be offered for the account of
the present holders thereof. Price— To be supplied by
amendment. Business—The company is engaged pri¬
marily in the development and manufacture of electronic
measurement instruments, and in nuclear detection work
relating to the earth sciences. Proceeds — To liquidate
$800,000 of bank indebtedness, with the balance for gen¬
eral funds. Office—200 Allendale Road, Pasadena, Calif.
Underwriter — William R. Staats & Co., Los Angeles,
Calif, (managing). Offering—Expected in mid-October.

United Gas Corp. (10/31)
Sept. 28, 1960 filed $30,000,000 of sinking fund deben¬
tures, due 1980, and $30,000,000 of first mortgage bonds.
Office—1525 Fairfield Avenue, Shreveport, La. Under¬
writer—To be determined by competitive bidding. Prob¬
able bidders: Halsey, Stuart & Co. Inc.; First Boston
Corp.; Harriman Ripley & Co., and Goldman, Sachs &
Co. (jointly); White, Weld & Co. and Equitable Securi¬
ties Corp. (jointly). Bids—Expected Oct. 31. Information
Meeting—Scheduled for Oct. 26 at 10:30 a.m., 2 Rector
Street, New York City, Room 240.

United Industries Co., Inc.
Sept. 27, 1960 filed $500,000 of 6% convertible serial
subordinated debentures. Price—At par. Business—The
issuer's major activity is the warehousing of grain under
contract to the U. S. Commodity Credit Corp. Proceeds
—For expansion, working capital, and loans to subsid¬
iaries. Office—1235 Shadowdale, Houston, Texas. Un¬
derwriter—Dempsey-Tegeler & Co., St. Louis, Mo. Offer¬
ing—^Expected in late October.

United Pacific Aluminum Corp.
Aug. 24, 1960 filed $7,750,000 of convertible subordinated
debentures, due 1975. Price—To be supplied by amend¬
ment. Proceeds—Together with other funds, the proceeds
will be used to pay for the erection of a primary alu¬
minum reduction facility. Office — Los Angeles, Calif.
Underwriter—Straus, Blosser & McDowell, Chicago, 111.
(managing).
Urban Development Corp.

Aug. 30, 1960 filed 300,000 shares of common stock (no
par). Price—$10 per share. Proceeds—For general cor¬
porate purposes, including debt reduction. Office—Mem¬
phis, Tenn. Underwriter— Union Securities Investment
Co., Memphis, Tenn.
Utah Gas Service Co.

Aug. 25, 1960 filed $800,000 of 6% first mortgage sink¬
ing fund bonds, due Oct. 1, 1975, of which $300,000 will
be used for debentures refunding and $500,000 are to be
publicly offered. Price—At par. Proceeds—$440,000 will
be used to retire certain outstanding indebtedness. Office
—511-12 Desert Bldg., Salt Lake City, Utah. Underwrite!*
—The First Trust Co. of Lincoln, Nebr.
★ Vacudyne Associates, Inc.
Sept. 30, 1960 (letter of notification) 200,000 shares of
common stock (par 50 cents). Price—$5 per share. Busi¬
ness—Distributors of radio and TV receiving tubes and
owner of Transelectronic, Inc. which manufactures elec¬
tronic tubes. Proceeds—For general corporate purposes.
Office—397 Seventh Ave., Brooklyn, N. Y. Underwriters
—Kenneth Kass; H. S. Simmons & Co., Inc. and B. N.
Rubin & Co., Inc., New York, N. Y.
★ VaOdaDe Co., Inc. (10/19)
July 27, 1960 (letter of notification) 100,000 shares of
common stock (par 10 cents). Price—$3 per share.'Pro¬
ceeds — To pay accounts payable, reduce a bank loan,
advertising and for working capital. Office—Red Lion,
Pa. Underwriters—B. N. Rubin & Co. and H. S. Sim¬
mons & Co. both of New York City.
★ Vector Industries, Inc.
Aug. 29, 1960 (letter of notification) 150,000 shares of
common stock (par 10 cents). Price—$2 per share. Pro¬
ceeds—To pay in full the remainder of such subscription
to capital stock of International Data Systems, Inc. and
to retire outstanding notes. Office^-2321 Forest Lane,
Garland, Tex. Underwriter—Hausep^ Murdoch, Rippey
& Co., Dallas, Tex. Offering—Imminent. ,

★ Vibration Mountings & Controls, Inc.
Sept. 29, 1960 filed 150,000 shares of common stock (par
10 cents). Price—$3.50 per share. Proceeds—For research
and development; expansion; purchase of inventory;
working capital and general corporate purposes. Office—
98-25 50th Ave., Corona, L. I., N. Y. Underwriter—•
Michael G. Kletz & Co., Inc., New York, N. Y.
Virginia Capital Corp. (10/17-<21)

Aug. 31, 1960 filed 60,000 shares of common stock. Price
—To be supplied by amendment. Business—The com¬

pany is licensed by the Small Business Administration
to operate throughout Virginia under the Small Busi¬
ness Investment Act of 1958. Proceeds—To furnish cap-
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ital, long-term loans, and consulting and advisory serv¬
ices to selected small business concerns. Office — 907
State-Planters Bank Bldg., Richmond, Va. Underwriter
—J. C. Wheat & Co., Richmond, Va. (managing).
• Vogue Instrument Corp. (10/17-21)
Sept. 13, 1960 (letter of notification) 100,000 shares of
common stock (par one cent). Price—$3 per share. Busi¬
ness—Manufacturers of precision metal and electronic
products. Proceeds— For general corporate purposes.
Office—381 Empire Boulevard, Brooklyn 25, N. Y. Un¬
derwriter—S. S. Samet & Co., Inc;, 170 Broadway, New
York, N. Y. : . ^ ; ,

Weatherford, R. V., Co. (11/1) ,

Sept. 26, 1960 filed 180,000 shares of capital stock (no
par), of which 90,000 shares are to be offered for the
account of the issuing company and 90,000 shares, repre¬
senting outstanding stock, are to be offered for the ac¬
count of R. V. Weatherford, President. Price—To be sup¬
plied by amendment. Business — Distributes electronic
parts and equipment, primarily in the 11 western states.
Proceeds — For debt reduction, inventory, and accounts
receivable. Office—6921 San Fernando Road, Glendale,
Calif. Underwriter—Blyth & Co., Inc., New York City
(managing).

Webb (Del E.) Corp. (11/15)
Sept. 21, 1960 filed $8,000,000 of convertible subordi¬
nated debentures, due October 1975, 640,000 shares of
common stock, and warrants for the purchase of 320,000
shares of such stock. These securities will be offered in

units, each unit to consist of $50 principal amount of
debentures, four common shares, and warrants for the
purchase of two common shares. Price—To be supplied
by amendment. Business — Real estate, construction,
property and community development, and manufac¬
turing. Proceeds—For property improvements. Office—
302 South 23rd Ave., Phoenix, Ariz. Underwriter—Leh¬
man Brothers, New York City (managing).
Welded Tube Co. of America (10/17-21)

Aug. 31,-1960 filed 140,000 shares of class A common
stock (par $1). Price—$6 per share. Business—The man¬

ufacture and sale of electrical resistance steel tubing.
Proceeds — $100,000 will be applied to reduction of a

$600,000 revolving bank credit, $200,000 for new equip¬
ment and machinery, and the balance for general cor¬
porate purposes, including working capital. Office—2001
S. Water St., Philadelphia, Pa. Underwriter—H. Hentz
& Co., New York City (managing).
• Wenwood Organizations Inc. (10/17-21) , ;
June 17, 1960 filed $550,000 of 7 ¥2% subordinated sinking
fund debentures due August, 1970 (with common stock
purchase warrants). Price—100% of principal amount.
Proceeds—$100,000 will be used for payment of a bank
loan incurred to help finance the disposal plant and an
estimated additional $50,000 to complete the plant; $109,-
000 to retire 10%»debentures issued in payment of certain
obligations of the company for services rendered; $25,000
for a sales program in connection with the Florida
homes; and the balance for working capital to finance
the continued development of the residential community
in Sarasota and the construction of homes in West Palm

Beach, and the development of a shopping center in
Selden, L. I. Office—526 North Washington Blvd., Sara¬
sota, Fla. Underwriter—Michael G. Kletz & Co., Inc.,
New York.

White Avionics Corp. (10/17-21)
Sept. 6, 1960 (letter of notification) 150,000 shares of
common stock (par 10 cents). Price—$2 per share. Busi¬
ness—Manufacturers of missiles and aircraft instrumen¬
tation. Proceeds—For general corporate purposes. Office
•—Terminal Dr., Plainview, L. I., N. Y. Underwriter—
Planned Investing Corp., New York, N. Y. Note—This is
a refiling of an issue originally filed last June 6 and
subsequently withdrawn.
• Whitmoyer Laboratories, Inc. (10/10)
Jan. 28 filed 85,000 shares of common stock and $500,000
of 6% subordinated debentures, due 1977, with warrants
for the purchase of 10,000 additional common shares at
$5 per share. Price— For the debentures, 100% of
principal amount; for the 85,000 common shares, $6
per share. Proceeds—For general corporate purposes,
including the reduction of indebtedness, sales promo¬
tion, and equipment. Office—Myerstown, Pa. Under-
..writer-i-Hallowell, Sulzberger, Jenks, Kirkland & Co.,
Philadelphia, Pa. . <• -

• Wilier Color Television System, Inc. (10/24-28)
Jan. 29 (letter of notification) 80,890 shares of common
stock (par $1). Price—$3 per share. Proceeds—For
general corporate purposes. Office—151 Odell Avenue,
Yonkers, N. Y. Underwriter—Equity Securities Co., 39
Broadway, New York City. \
• Williamsburg Greetings Corp. (10/17-21)
Aug. 26, 1960 filed 180,000 shares of common stock
(par 25 cents). Price — $6 per share. Business—The
company and its subsidiaries are engaged chiefly in the
dseign, production, and sale of greeting cards. Proceeds
—About $400,000 will be applied to the reduction of
factoring advances, with the balance to be added to
working capital. Office—3280 Broadway, New York City.
Underwriters — Standard Securities Corp., New York
City, and Bruno-Lenchner, Inc., Pittsburgh, Pa., and
Amos Treat & Co., Inc., New York City.
Wisconsin Electric Power Co.

Sept. 23, 1960 filed $30,000,000 of first mortgage bonds,
series due 1990. Proceeds—For debt reduction and capital
expenditures. Office—Milwaukee, Wis. Underwriter—
To be determined by competitive bidding. Probable bid¬
ders: Halsey, Stuart & Co. Inc.;; Merrill Lynch, Pierce,
Fenner & Smith Inc., and Equitable Securities, Corp.
(jointly); Glore, Forgan & Co., Eastman Dillon, Xjnion
Securities & Co. and Harriman Ripley & Co., Inc. (joint¬
ly); The First Boston Corp., Lehman Brothers and Salo¬
mon Brothers & Hutzler (jointly); Blyth & Co. .

• Wood-Mosaic Corp. (11/7-11)
Sept. 27, 1960 filed 80,000 shares of class A common
stock. Price—To be supplied by amendment. Proceeds—
For working capital of the issuer and its subsidiary,
Wood-Mosaic Industries, with the balance for debt re¬

duction. Office—Louisville, Ky. Underwriters—Crutten-
den, Podesta & Co., Chicago, 111., and Berwyn T. Moore
& Co., Inc., Louisville, Ky.

Zurn Industries, Inc.
Sept. 26, 1960 filed 200,000 shares of common stock ($1
par), of which 100,000 shares are to be offered for the
account of the issuing company and 100,000 shares,
representing outstanding stock, are to be offered for the
account of the present holders thereof. Price—To be sup¬
plied by amendment. Business — The manufacture of
mechanical power transmission equipment, fluid control
devices, building plumbing drainage products and re¬
search and development of a synchro-gear assembly for
atomic submarines. Proceeds—For new equipment, the
repayment of loans, and working capital. Office—Erie,
Pa. Underwriter—Lee Higginson Corp., New York City
(managing). Offering — Expected in the first half of
November.

ATTENTION UNDERWRITERS!
Do you have an issue you're planning to register?

Our Corporation News Department would like
to know about it so that we can prepare an item
similar to those you'll find hereunder.

Would you telephone us at REctor 2-9570 or

write us at 25 Park Place, New York 7, N. Y.

Prospective Offerings
^ Acme Steel Co.
Oct. 3, 1960 it was reported that the sale of $10,000,000
of preferred stock is planned by the company for some¬
time later in the year. Proceeds—For expansion and
modernization. Office—135th St. & Perry Ave., Chicago,
111. ' '

Alberta Gas Trunk Line Co., Ltd.
Sept. 1, 1960 A. G. Bailey, President, announced that
new financing,' mostly in the form of first mortgage
bonds, is expected early in 1961. Office — 502-2nd St.,
S; Wi-> Calgary, Alberta, Canada.■' /• •v, ■

Alexander's Department Stores, Inc.
July 6 it was reported that this Bronx (N. Y.)-based
retail chain is contemplating an issue of common stock.
No confirmation was available.

Alloys Unlimited
Sept. 12, 1960 it was reported that a registration of
common stock is expected. Office—21-09 43rd Ave., Long
Island City, L. I., N. Y. Underwriters—C. E. Unterberg,
Towbin Co. and Newburger, Loeb & Co., both of New
York City.
Americana Properties, Inc.

Sept. 12, 1960 it was reported that October registration
is expected of $600,000 of common stock. The company
is in the real estate and bowling center business, and
owns three bowling centers. Proceeds—For general cor¬
porate purposes. Office—Oakdale, L. I., N. Y. Under¬
writer—Plymouth Securities Corp., 92 Liberty St., New
York 6, N. Y.
Arkansas Power & Light Co.

Sept. 20, 1960 it was announced that this subsidiary of
Middle South Utilities, Inc. might issue $15,000,000 of
first mortgage bonds sometime in the first quarter of
1961. Underwriter •— To be determined by competitive
bidding. Probable bidders: Halsey, Stuart & Co. Inc.;
Eastman Dillon, Union Securities & Co. and Equitable
Securities Corp. (jointly); Blyth & Co. and Dean Witter
& Co. (jointly); Lehman Brothers, Stone & Webster Se¬
curities Corp. and White, Weld & Co. (jointly); Merrill
Lynch, Pierce, Fenner & Smith Inc. .

Atlantic Transistor Corp.
Sept. 12, 1960 the company reported that it is contem¬
plating filing its first public offering, consisting of a
letter of notification covering an undetermined number
of shares of its $1 par common stock. Business — The
company makes and sells a "water - tight, un¬
breakable" marine radio known as the "Marlin 200." Pro¬
ceeds—For the development of the "Marlin 300," which
is to be a similarly constructed radio with a ship-to-
shore band. Office—63-65 Mt. Pleasant Ave., Newark,
N. J. Underwriter—Mr. Roth, Comptroller, states that he
is actively seeking an underwriter to handle the offer¬
ing. Note—The issuing company is a wholly-owned sub¬
sidiary of Auto-Temp Inc.
Automation Development, Inc.

Sept. 20, 1960 it was reported that a "Reg. A" filing,
comprising this firm's first public offering, will occur

shortly. Note—This firm was formerly carried in this
column under the heading "Automation for Industry,
Inc." Proceeds—For further development of the "Sky-
jector." Office—342 Madison Ave., New York City. Un¬
derwriter — Binday, Reimer, Collins & James, Inc., 44
Beaver St., New York City.
Automation Labs Inc.

Sept. 14, 1960 it was reported that a "Reg A" filing is
expected. Business — Electronics. Office — Westbury,
L. I., N. Y. , Underwriters—Sandkuhl and Company,
Newark, N. J., and New York City, and J. I. Magaril &
Co., New York City. .

ir Baltimore Gas & Electric Co.
Oct. 3, 1960 it was reported that the utility expects to sell
additional securities sometime during the first half of
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1961, but no decision has been made as to type. Office-
Lexington Building, Baltimore, Md.

Bekins Van & Storage Co.
July 6 it was reported that this company is contemplat¬
ing a common stock issue. Office—1335 So. Figuroa
Street, Los Angeles 15, Calif.

ic Brooklyn Eagle Inc.
Oct. 5, 1960 it was reported that 70,000 shares of com¬
mon stock will be filed. Underwriter—R. F. Dowd & Co..
Inc., New York, N. Y.

Brooklyn Union Gas Co.
Sept. 21, 1960 G. C. Griswold, Vice-President and Treas¬
urer, announced that there will be no further financing
in 1960 but that $25,000,000 to $30,000,000 of mortgage
bonds or preferred stock are expected in late 1961 or

early 1962. Office—176 Remsen St., Brooklyn 1, N. Y.
California Asbestos Corp.

Sept. 28, 1960 it was reported that discussion is under
way concerning an offering of about $300,000 of common
stock. It has not yet been determined whether this will
be a full filing or a "Reg. A." Business—The company,
which is not as yet in operation but which has pilot
plants, will mine and mill asbestos. Proceeds—To set up
actual operations. Address—The company is near Fresno,
Calif. Underwriter—R. E. Bernhard & Co., Beverly Hills,
Calif.

^ Carbonic Equipment Corp.
Oct. 5, 1960 it was reported that a full filing of about
$300,000 of units, consisting of common stock, bonds and
warrants will be made sometime in November. Proceeds
—For expansion of the business. Office—97-02 Jamaica
Ave., Woodhaven, N. Y. Underwriter—R. F. Dowd & Co. a.;
Inc. / ;

Casavan Industries

Sept. 21, 1960 it was reported by Mr. Casavena, Presi¬
dent, that registration is expected of approximately
$20,000,000 of common stock. Business — The company
makes polystyrene and polyurethane for insulation and
processes marble for construction. Proceeds—For expan¬
sion to meet $10,000,000 backlog. Office—250 Vreeland
Ave., Paterson, N. J. Underwriter—To be named.

it Central Maine Power Co.
Sept. 30, 1960, company President W. F. Wyman stated
that the company is contemplating financing which is
expected to take the form of part bonds and part stock
to aggregate a total of $12,000,000 to $14,000,000. Pro¬
ceeds— To retire bank loans. Office— 9 Green Street,
Augusta, Maine. Underwriters—Harriman Ripley & Co.;
First Boston Corp., both of New York, and Coffin &
Burr, Boston, Mass.
Circle Controls Corp.

Aug. 20, 1960 it was reported that a letter of notification
is expected covering 75,000 shares of common stock.
Proceeds — For general corporate purposes, including
expansion and the establishment of sales organizations.
Office—Vineland, N. J. Underwriter—L. C. Wegard &
Co., Levittown, N. J.
Citizens & Southern Small Business Investment

Co.

Aug. 5, 1960 it was reported that the company is now

contemplating a public offering of its securities, possibly
$1V2 million of common stock. Office—Atlanta, Ga.
Coca-Cola Co.

Sept. 22, 1960 it was announced that under the terms of
the proposed acquisition of Minute Maid Corp. this
company would issue about 906,400 shares of its common

stock, each share of which will be exchanged for 2.2
Minute Maid shares. Office—Atlanta, Ga.
Colorado Interstate Gas Co.

July 28, 1960 the company reported that debt financing
of $70,000,000 is contemplated. Precise timing depends
on final FPC approval. Office—Colorado Springs, Colo.
• Columbus & Southern Ohio Electric Co.

Sept. 22, 1960 it was reported the company will sell some
additional common stock sometime in 1960. Proceeds—
For expansion purposes. Office—215 N. Front St., Colum¬
bus 15, Ohio.
Consolidated Edison Co. of New York, Inc.
(11/22)

Sept. 8, 1960, the company announced that its application
to the New York State Public Service Commission for

permission to raise $75,000,000 through the sale of first
and refunding mortgage bonds is expected in early
October. Proceeds—For expansion. Underwriter—To be
determined by competitive bidding. Probable bidders:
Halsey, Stuart & Co. Inc.; Morgan Stanley & Co.; First
Boston Corp. Bids—Expcted Nov. 22. Information Meet¬
ing—Scheduled for Nov. 16 at 10:00 a.m. at the com¬

pany's office, 4 Irving Place, New York City.
Consumers Power Co. (12/12)

Sept. 14, 1960 it was reported that the company proposes
to issue and sell first mortgage bonds in the amount of
$35,000,000 maturing not earlier than 1990 for the best
price obtainable but not less favorable to the company
than a 5^4% basis. Proceeds—To be used to finance the

continuing expansion and improvement of the company's
electric and gas servicdxracilities in a 65-county area
outside of Greater Detroit. Underwriter—To be deter¬
mined by competitive bidding.* Probable bidders: For
bonds—Halsey, Stuart & Co. Inc.; White, Weld & Co.,
and Shields & Co. (jointly); Morgan Stanley & Co.; The
First Boston Corp., and Harriman Ripley & Co., Inc.
Bids—Expected to be received on Dec. 12 up to 11:30 a.m.
Information Meeting—Scheduled for Dec. 9 at 11:00 a.m.,
Bankers Trust Co., 16 Wall St., New York City, 12th fl.

Dallas Power & Light Co.
Sept. 14, 1960 it was stated by the company's president
that there may possibly be some new financing during

Continued on page 38
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1961, with no indication as to type and amount. Office—
1506 Commerce Street, Dallas, Texas. Underwriter—To
be determined by competitive bidding. Probable bidders:
To be named.

Dodge Wire Manufacturing Corp.
Sept. 12, 1960 it was reported that October registration

• is expected of $600,000 of common stock. Proceeds—For
general corporate purposes. Office — Covington, Ga.
Underwriter—Plymouth Securities Corp., 92 Liberty St.,
New York 6, N. Y.

Dynacolor Corp.
Aug. 22, 1960 it was reported that new financing will
take place in November or December. Office—1999 Mt.
Read Blvd., Rochester, N. Y. Underwriten—The com¬
pany's initial financing^was handled by Lee Higginson
Corp., New York City. ^
^ Dynamic Center Engineering Co., Inc.
Oct. 3, 1960 it was reported that the company plans a
full filing of its $1 par common stock for sometime in
November. Proceeds—To promote the sale of new prod¬
ucts, purchase new equipment, and for working capital.
Office—Norcross, Ga. Underwriter—To be named.

Dynamic Instrument Corp.
Oct. 5, 1960 it was reported that a full filing of approxi¬
mately $300,000 of bonds, common stock and warrants is
expected. Proceeds—For expansion and the manufacture
of a new product. Office—Westbury, L. I. Underwriter—
R. F. Dowd & Co. Inc.

Florida Power & Light Co.
June 1 it was announced that the company anticipates
further financing in the fall of 1960 approximating $25,-
000,000 of an as yet undetermined type of security, and
estimates that in 1961 it will require approximately $50,-
000,000 of new money. This company on May 31 floated
a 400,000 common share offering through Merrill Lynch,
Pierce, Fenner & Smith Inc. and associates at a price of
$59,125 per share.

Ford Motor Credit Co.
March 28 it was reported that this company is develop¬
ing plans for borrowing operations, which may include
the issuance of debt securities, and possibly occur later
this year. Office—Detroit, Mich.

ir Foxboro Co.
Oct. 5, 1960 it was reported that approximately 200,000
shares of common stock will be filed. Office—Foxboro,
Mass. Underwriter— Paine, Webber, Jackson & Curtis,
Boston, Mass. and New York, N. Y.

General Resistance, Inc.
Sept. 19, 1960 it was reported that the company will file
a letter of notification, comprising its first public offer¬
ing, in late December or early January. Office — 430
Southern Blvd., Bronx, N. Y.

Georgia Bonded Fibers, Inc.
Sept. 14, 1960 it was reported that October registration
of 150,000 shares of common stock is expected. Offices—
Newark, N. J., and Buena, Vista, Va. Underwriter—
Sandkuhl and Company, Newark, N. J., and N. Y. City.
Ginn & Co.

Sept. 14,1960 it was reported that an undetermined num¬
ber of common shares is expected to be filed around the
middle of October. Business—Publishing. Office—Bos¬
ton, Mass. Underwriter—White, Weld & Co., New York
City (managing). "

★ Goshen Farms Inc.
Oct. 5, 1960 it was reported that 100,000 shares of the
company's common stock will be filed. Proceeds—For
breeding trotting horses. Office—Goshen, N. Y. Under¬
writer—R. F. Dowd & Co. Inc.

Hawaiian Electric Co.

July 25, 1960 it was reported that this utility contem¬
plates the issuance of 250,000 shares of $20 par preferred
stock ($5,000,000), perhaps to occur sometime this fall.
Office—Honolulu, Hawaii.

Hemingway Brothers Interstate Trucking Co.
Sept. 16, 1960 the ICC granted the firm permission to
issue $1,000,000 of 10-year registered 6% subordinated
debentures. Business—The firm is a common carrier by
motor vehicle operating in nine Eastern states. Proceeds
—For debt reduction and additional equipment. Office—
New Bedford, Mass. Underwriter—None.

Houston Lighting & Power Co.
March 22 it was announced in the company's annual
report that it anticipates approximately $35 million in
new money will be required in 1960 to support the
year's construction program, and to repay outstanding
bank loans. Studies to determine the nature and timing
of the issuance of additional securities are presently
under way. Last August's offering of $25,000,000 of 4%%
first mortgage bonds was headed by Lehman Brothers,
Eastman Dillon, Union Securities & Co. and Salomon

Texas& Hutzler* °ffice ~~ Electric Building, Houston,
Indianapolis Power & Light Co.

According to a prospectus filed with the SEC on Aug.
25> .tLt?e company plans the sale of about $14,000,000 of
additional securities in 1963. Office — 25 Monument
Circle, Indianapolis, Ind.
★ Industrial Gauge & Instrument Co.
Oct 5 1960 it was reported that 100,000 shares, of com¬
mon stock will be filed. Proceeds — Expansion of the
business, an4 .fo^ the manufacture of a new product by asubsidiary. Office—1947 Broadway, Bronx, N. Y. Under¬
writer—R. F. Dowd & Co. Inc. \
Iowa-Illinois Gas & Electric Co.

^^In'nnnnn' "was announced that the company's saleof $15,000,000 of first mortgage bonds in April of this

year will carry it through the better part of 1960. The
company plans some bank borrowing before the end of
the year and expects to be in market again sometime in
1961, probably also for senior debt securities.

^ Iowa Power & Light Co.
Oct. 5, 1960 it was reported that the board of directors
had approved a $15,000,000 financing plan, to consist of
$10,000,000 of first mortgage bonds and additional com¬
mon stock. Proceeds — For the acquisition of property
and the retirement of short-term loans. Office — Des

Moines, Iowa.

Laclede Gas Co.

May 10 it was announced that in addition to the $15,000,-
000 of new capital provided by the July bond-equity r.
financing, $33,000,000 will come from later sale of secu¬
rities other than common stock and from retained earn-

ings. . . . ' •

Lone Star Gas Co=

Aug. 3, 1960, it was reported that about $37,000,000 will ''
be raised to cover capital requirements over the next
year. Office—301 So. Harwood Street, Dallas 1, Texas.

Loral Electronics Corp.
Sept. 1, 1960 it was reported that November registration
is expected of up to $5,000,000 of convertible debentures.
Office—New York 72, N. Y. Underwriters—Kidder, Pea-
body & Co. and Model, Roland & Stone, both of New
York City. Offering—Expected in December.

Louisville & Nashville RR. (10/17)
Sept. 21, 1960 it was announced that $4,125,000 of equip¬
ment trust certificates will be sold. Underwriter—To be
determined by competitive bidding. Probable bidders:
Halsey, Stuart & Co. Inc.; Salomon Bros. & Hutzler. Bids
—Expected before noon, EST, on Oct. 17. ... .

Martin Paints & Wallpapers
Aug. 29, 1960 it was announced that registration is ex¬

pected of the company's first public offering, which is
expected to consist of about $650,000 of convertible de¬
bentures and about $100,000 of common stock. Proceeds
—For expansion, including a new warehouse and addi¬
tional stores. Office—153-22 Jamaica Ave., Jamaica, L. I.,
N. Y. Underwriter — Hill, Thompson & Co., Inc., New
York City, N. Y.

+ Meadow Brook National Bank
Oct. 5, 1960 it was announced that the bank is offering
to its shareholders the right to subscribe for 462,564
shares of additional common stock on the basis of one

new share for each 4*6 shares held of record Oct. 11,
with rights to expire on Oct. 27. Price—To be announced
on Oct. 11, subject to stockholder authorization. Proceeds
—To supply cash for the merger with Colonial Trust Co.
Office—West Hempstead, L. I., N. Y. Underwriters—
Lee Higginson Corp. and Lehman Brothers.

Midland Enterprises Inc.
April 8 it was stated in the company's annual report
that it contemplates the issuance on or before March 31,
1961 of a bond issue in an aggregate amount not to exceed -

$4,000,000. Proceeds — To finance river transportation
equipment presently on order and expected to be
ordered. Office—Cincinnati, Ohio.

Nedick's Stores, Inc.
Nov. 12 it was reported that the company is contem¬
plating the placing in registration of 17,000 shares of
common stock. About 66% of the issue will be sold
for the company's account and the remaining 34% bal¬
ance will be sold for the account of a selling stockholder.
Underwriter—Van Alstyne, Noel & Co., New York.

New Jersey Bell Telephone Co. (11/15)
Sept. 1, 1960 approval was obtained from the New Jersey
Board of Public Utility Commissioners for the sale of
$20,000,000 of 40-year debentures. Proceeds—To reduce
indebtedness and to supply funds for capital expendi¬
tures, which are expected to reach a record high of
$105,000,000 in 1960. Office—Newark, N. J. Underwriter
—To be determined by competitive bidding. Probable
bidders: Halsey, Stuart & Co. Inc.; White, Weld & Co.
and Shields & Co. (jointly); Morgan Stanley & Co.; First
Boston Corp. Bids—Expected Nov. 15.

Northern Fibre Glass Co.

Sept. 28, 1960 it was reported that this company is plan¬
ning to issue 100,000 shares of $1 par common stock un¬

der a letter of notification. Office—St. Paul, Minn. Un¬
derwriter—Irving J. Rice & Co., St. Paul, Minn.
• Northern Natural Gas Co.

Oct. 3, 1960 it was reported that an issue of $20,000,000
of sinking fund debentures is planned for the early part
of December. Office—2223 Dodge St., Omaha, Neb. Un¬
derwriter—Blyth & Co., New York City.

Northern States Power Co. (Minn.) (12/6)
May 11 it was reported that the company plans the Is¬
suance and sale of $35,000,000 of 30-year first mortgage
bonds. Underwriter—To be determined by competitive
bidding. Probable bidders: Halsey, Stuart & Co., Inc.;
Merrill Lynch, Pierce, Fenner & Smith Inc., Kidder,
Peabody & Co. and White, Weld & Co. (jointly); The
First Boston Corp. and Blyth & Co., Inc. (jointly); Leh¬
man Brothers and Riter & Co. (jointly); Equitable Se¬
curities Corp. and Eastman Dillon, Union Securities &
Co. (jointly). Bids—Expected to be received by Dec. 6.

One Maiden Lane Fund, Inc.
Aug. 29, 1960 it was reported that registration is ex¬

pected on or about Oct. 15 of 300,000 shares of common
stock. Business—This is a new mutual fund. Proceeds—
For investment, mainly in listed convertible debentures
and U. S. Treasury Bonds. Office—1 Maiden Lane, New
York 38, N. Y. Underwriter—G. F. Nicholls Inc., 1
Maiden Lane, New York 38, N. Y.

Orange & Rockland Utilities, Inc.
April 18 it was stated that the company presently ex¬

pects that such part of its construction program through
1962 and the refunding of $6,442,000 series B bonds ma¬
turing in 1961 as is not financed by the sale of the com¬
pany's 39,165 shares of its convertible cumulative pre¬
ferred stock, series E, 5% (par $100) will be financed
from the proceeds of sale in 1961, subject to market con¬
ditions, of $10,000,000 of its first mortgage bonds, from
depreciation and retained earnings and, to the extent of
any remaining balance, from the proceeds of additional
short-term borrowings.

Otter Tail Power Co.

July 27, 1960, Albert V. Hartl, executive Vice-President
of this utility told this newspaper that an issue of
$6,000,000 of first mortgage bonds is contemplated, al¬
though "plans for implementation of this project during
1960 are as yet indefinite, and there is a distinct pos¬

sibility that it might be postponed to 1961." Office—
Fergus Falls, Minn.

Pacific Gas & Electric Co. (11/1) / : ■

Aug. 24, 1960, it was announced that the California util¬
ity intends to sell $60,000,000 of first and refunding
mortgage bonds. Proceeds—For general corporate pur¬

poses, including the payment of bank loans incurred for
expansion, which expense will approximate $152,000,-
000 in 1960. Office—245 Market Street, San Francisco 6,
Calif. Underwirter—To be determined by competiitive
bidding. Probable bidders: Blyth & Co., Inc., and First
Boston Corp. and Halsey, Stuart & Co. Inc. (jointly).
Bids—Expected to be received on Nov. 1.

Pacific Gas Transmission Co.

Sept. 23, 1960 it was reported that in addition to the
common.stock offering filed Sept. 20 (see "Securities In
Registration"), this subsidiary of Pacific Gas & Electric
Co. plans to sell $99,000,000 of first mortgage bonds and
$13,300,000 of convertible debentures. Office—San Fran¬
cisco, Calif. Underwriter—Blyth & Co., Inc., New York
City (managing).

Panhandle Eastern Pipe Line Co.

Sept. 28, 1960 it was reported that $65,000,000 of deben¬
tures are expected to be offered in the second quarter
of 1961. Office—120 Broadway, New York City. Under¬
writers—Merrill Lynch, Pierce, Fenner & Smith Inc., and
Kidder, Peabody & Co., both of New York City (man¬
aging.)

. Peerless Mortgage Co. '

Sept. 21, 1960 it was reported that this company is pre¬
paring a "Reg. A" filing. Proceeds—To increase buying
power for purchase of first and second mortgages. Office
—Denver, Colo. Underwriter — Copley & Co., Colorado
Springs, Colo.

Philadelphia Aquarium Co. ~
June 15, 1960, it was reported that the company plans
to sell about $2,000,000 of debentures and common stock
to finance an aquarium in Fairmont Park, Philadelphia,
which would be city-owned and company-operand un¬
der a lease. Underwriter—Stroud & Cc\, Inc. of Phila¬
delphia, Pa. and New York, . ...

Pocket Books, Inc.
Sept. 28, 1960 it was reported that a secondary offering
is being discussed, with registration likely in the first
quarter of 1961. Office—630 Fifth Ave., New York City.
Underwriter—To be named. ^

Potomac Eiectric Power Co.
March 21 it was stated in the company's annual report it
is anticipated that their 1960 construction program will
amount to $39 million and there will be further financing
of about $15 million of an as yet undetermined type.
Underwriter—To be determined by competitive bidding.
Probable bidders: Halsey, Stuart & Co., Inc.; First Bos¬
ton Corp.; Dillon, Read & Co. and Johnston, Lemon
& Co. (jointly); Kidder, Peabody & Co. and Merrill
Lynch, Pierce, Fenner & Smith (jointly); Lehman
Brothers and Eastman Dillon & Union Securities & Co.
and Stone & Webster Securities Corp. (jointly).
Public Service Co. of New Hampshire (11/17)

Aug. 29, 1960 it was reported that the company plans an
issue of $6,000,000 of bonds. Office—1087 Elm Street,
Manchester, N. H. Underwriter—To be determined by
competitive bidding. Probable bidders: Halsey, Stuart
& Co. Inc.; First Boston Corp.; Blyth & Co., Inc.; Equi¬
table Securities Corp., and Eastman Dillon, Union Secu¬
rities & Co. (jointly). Bids—Expected Nov. 17.

Public Service Electric & Gas Co.

July 26, 1960 it was reported that in addition to the
$50,000,000 obtained from the Sept. 20 bond offer¬
ing, $95,000,000 more will be needed to complete the
1960 construction program. Further financing is expect¬
ed sometime in December, with the type and timing as
yet undetermined.

Ritter Co., Inc.
July 6 it was reported that this company plans to con¬
solidate some $2,500,000 of funded debt, possibly through
a private placement, pursuant to which a bond issue
may be expected. Underwriter—Lehman Brothers, New
York City. '

Rochester Gas & Electric Corp.
Aug. 1, 1960 it was reported that $15,000,000 of debt
financing is expected in the spring of 1961, perhaps in
March. Underwriter—To be determined by competitive
bidding Probable bidders: Halsey, Stuart & Co. Inc.;
Kidder, Peabody & Co., White, Weld & Co. and Shields
& Co. (jointly); Kuhn, Loeb & Co.; Salomon Bros. &
Hutzler, Eastman Dillon, Union Securities & Co., and
Equitable, Securities Corp. (jointly); Blyth & Co., Inc.;
The First Boston Corp.
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Rudd-SVBelikean, Inc.

Sept. 28, 1960 it was reported by J. C. Barr, a corporate
officer, to this paper that new financing is being
discussed. No details are available. Office—Hatboro, Pa.

Storer Broadcasting Co.

Sept. 28, 1960 it was reported that a secondary offering
is being planned. Office—Miami Beach, Fla. Underwriter
—Reynolds & Co., New York City.

: (Jos.) Schlitz & Co.

March 11 it was reported that a secondary offering might
be made. Underwriters — Merrill Lynch, Pierce, Fenner
& Smith Inc. and .Harriman Ripley & Co. Inc., both of
New York City. ;

Shatterproof Glass Corp.
Sept. 21, 1960 it was reported that 50,000 shares of com¬
mon stock and 100,000 shares of class B convertible pre¬
ferred stock will be registered. Office—4815 Cabot Ave.,
Detroit 10, Mich. Underwriters—Straus, Blosser & Mc¬
Dowell, Chicago, 111., and Dempsey-Tegeler Co.," St.
Louis, Mo. . / -

Southern Bell Telephone & Telegraph Co. (12/5)
Sept. 26, 1960 the company authorized the issuance of
$75,000,000 of debentures to be dated Dec. 1, 1960. Pro¬
ceeds— For construction... Office— Atlanta, Ga. Under¬
writer—To be determined by competitive bidding. Prob¬
able bidders: Halsey, Stuart & Co. Inc.; Morgan Stanley
& Co., both of New York City. Registration—SEC regis-
tration is expected in November. Bids—Expected on or
about Dec. 5. . \

.... Southern Natural Gas Co.

April 4 it was stated in the company's annual report that
the company expects to provide for the payment of
certain outstanding notes through the issuance of first'
mortgage bonds and other debt securities. The timing
of the issue or issues was not stated in the report. Office
•—Birmingham, Ala.

'Southern Railway Co.

Sept. 21, 1960 it was announced that a Halsey, Stuart &
Co. Inc., group expects to bidvon $25,000,000 of. the road's
bonds. No other details are available.

Southwestern Public Service Co.

Aug. 9, 1960, it was reported that in February, 1961, the
company expects to offer about $15,000,000 in bonds and
about $3,000,000 in preferred stock, and that about one
year thereafter a one-for-twenty common stock rights
offering is planned, with the new shares priced about
6Y2% below the then existing market price of the com¬
mon. Office—720 Mercantile Dallas Building, Dallas 1,
Texas. Underwriter—Dillon, Read & Co., Inc.

Thermadyne
Aug. 20, 1960 it was announced that a letter of notifica¬
tion is expected covering 75,000 shares of common stock.
Business—The company makes and distributes plastics-
and resins for the missile, electronic, and boating indus¬
tries. Office—Hialeah, Fla. Underwriter—L. C. Wegard
& Co., Levittown, N. J.

• Trans World Airlines, Inc.
Sept. 20, 1960 it was announced that the original financ¬
ing plan proposed by Dillon, Read & Co., Inc., and other
bankers has been abandoned. It was hoped that the bank¬
ers, who also include Lazard Freres & Co. and Lehman
Brothers, will have the plan ready before the end of this
month. Office —• 10 Richards Road, Kansas City 5, Mo.
Note—Oct. 5, it was reported that merger action had
been postponed to Oct. 31.

Trunkline Gas Co.

Sept. 28, 1960 it was reported that approximately $15,-
000,000 of bonds and $5,000,000 of preferred stock are
expected to be offered in the second quarter of 1961.
Office—120 Broadway, New York City. Underwriters—
Merrill Lynch, Pierce, Fenner & Smith Inc., and Kid¬
der, Peabody & Co., both ofj New York City (managing).

United Air Lines, Inc.
Sept. 23, 1960 it was reported that an issue bf convertible
debentures is being considered. Office-—5959 South Cic¬
ero, Avenue, Chicago, 111. Underwriter—Harriman Rip¬
ley & Co., New York City.

Virginia Electric & Power Co.

Sept. 8, 1960 it was reported that the company will need
$30,000,000 to $35,000,000 from outside sources in 1961,
and expects to come to the market for it in March or

June. The precise form of financing will depend upon

market conditions. Office—Richmond 9, Va. Underwriter
—To be determined by competitive bidding. Probable
bidders: Halsey, Stuart & Co. Inc.; Stone & Webster

k Securities Corp.; Eastman Dillon, Union Securities &
Co.; Salomon Bros. & Hutzler; Goldman, Sachs & Co.

Waldbaum, Inc.
May 11 it was reported that public financing is being
contemplated by this supermarket chain. No confirma¬
tion was obtainable. Office—2300 Linden Blvd.. Brook¬
lyn, New York.

Waldorf Auto Leasing Inc.
Sept. 14, 1960 it was reported that a "Reg A" filing is
expected. Officis-2015 Coney Island Avenue; Brooklyn.
N. Y. Underwriters—J. I. Magaril & Co., New York City
and Sandkuhl and Company, Newark, N. J., and New
York City.

West Ohio Gas Co.
June 24, 1960, it was announced that the company an¬
ticipates, that in order to carry out its 1960 construction
program it will consummate long-term financing during
the year .to provide additional funds in the approximate
sum of $400,000.

Whippany Paper Board Co.
July 19, 1960, it was reported that this New Jersey com¬
pany plans to register an issue of common stock. Under¬
writer—Van Alstyne, Noel & Co., New York City.

Winona Wood Products Co.

Aug. 24, 1960, it was reported that a full filing of class
A common stock is contemplated. Business—The com¬

pany makes wood cabinets for household and industrial
use. Office—Winona, N. J. Underwriter—Metropolitan
Securities Inc., Philadelphia, Pa. Registration—Expected
in late October.

Winter Park Telephone Co.
May 10 it was announced that this company, during the
first quarter of 1961, will issue and sell approximately.
30,000 additional shares of its common stock. This stock
will be offered on a rights basis to existing stockholders,
and may or may not be underwritten by one or mora
securities brokers. Future plans also include the sale,
of $2,000,000 of bonds in the second quarter of 1961.
Office—132 East New England Ave., Winter Park, Fla.

Loan Company
Debs. Offered
Lee Higginson Corp., White, Weld
& Co. and William Blair & Co.

jointly head an underwriting
group offering for public sale
today a new issue of $50,000,000
Household ' Finance Corp. 4%%
debentures, due 1981 priced at
100% and accrued interest to

yield 4.875%, to maturity.
Proceeds from the sale will be

used by the company and its
consolidated subsidiaries to reduce

short-term bank loans.

n The debentures will not be re¬

deemable before Oct. 15, 1970
except under a special redemption
applicable on and after Oct. 15,
1965 relating to the company's
position in respect to instalment
notes receivable. On and after

Oct; 15, 1970, the debentures will
be redeemable at the option of
the company at prices ranging
from 102.75% to the principal
amount.

The company is one of the larg¬
est operating in the consumer fi¬
nance (small loan) field. On June

30, 1960, its outstanding customer
notes receivable amounted to

$645,749,536, representing 1,626,-
056 loans, with an average, bal¬
ance of principal due per cus¬

tomer of $397. At June 30, 1960,
there were 1,042 branch offices

in the system located in 729 cities
of 42 states and all Canadian

provinces. 7

The company reported for the
six months ended June 30, 1960
operating revenues of $67,704,444
and net income of $11,518,542
compared with $61,749,978 and
$10,166,864 for the like period of
1959. For the 1959 calendar year
operating revenues were $123,-
954,482 and net income $22,243,118.
Giving effect to this financing

the company will have outstand¬
ing $425,500,000 of long term debt,,
of which $345,000,000 is payable
in U. .S. currency and the re¬
mainder in Canadian currency,

263,160 shares of preferred stock
of $100 par and 8,748,742 shares
of common stock of no par value.

H. D; Clipper Opens
Howard D. Clipper is conducting
a securities business from offices
at 152 Madison Avenue, New York
City. . > ' "•< •

New Arthur Branch
BLAIRSVILLE, Pa. — Arthur &
Company Incorporated has opened
a branch office on R. D. No. 2
under the management of John
F. Kuntz.

... ^ >

Harris, Upham Adds
(Special to The Financial Chronicle)

WINSTON SALEM, N. C.—James
K. Norfleet is now with Harris,
Upham & Co., Pepper Building.

DIVIDEND NOTICE

WORLD-WIDE BANKING

^CHARTERED 1799'

THE

Chase
Manhattan

BANK

DIVIDEND NOTICE-

The Board of Directors of The Chase

Manhattan Bank has declared a divi¬

dend of 60c per share on the capital
stock ol the Bank, payable Novem¬
ber 15, 1960 to holders of record at

the close of business October 14, 1960.

The transfer books will not be

closed in connection with the pay¬
ment of this dividend.

MORTIMER J. PALMER
Vice President and Secretary

American Foods
Common Offered
Public offering of 167,000 shares
of the common stock of American

Foods, Inc., at $3 per share is be¬
ing made today by a group headed
by Godfrey, Hamilton, Magnus &
Co., Inc.
American Foods, Inc., is pri¬

marily engaged in the growing,
purchase and distribution of win¬
ter strawberries. The company
participates in growing and pur¬
chase operations by means of joint
ventures formed for such pur¬
poses. Operations are conducted

primarily in Florida, but arrange¬
ments have already been made to
commence operations in North
Carolina. Sales are made to retail

chains, independent stores and
wholesale dealers. !

Net proceeds from the sale of
the shares will be used by the
company for its 1960-1961 growing
ventures in Florida and North
Carolina. Balance of the proceeds
will be added to working capital
and spent as necessary in the de¬
velopment of new growing ven¬
tures and purchasing operations
and for the expansion of the com-

DIVIDEND NOTICES

THE ATCHISON, TOPEKA AND
SANTA FE RAILWAY COMPANY

New York, N. Y., September 27, 1960.
-The Board of Directors has this day declared

a dividend of Thirty Cents (30c) per share,
being Dividend No. 198, on the Common Capital
Stock of this Company, payable December 8,
1960, to holders of said Common Capital Stock
registered on the books of the Company at the
close of business 6ctober 28, 1960.

R. M. SWEARINGEN,
Assistant Treasurer.

120 Broadway, New. York 5, N. Y.

AMERICAN
CAN COMPANY

COMMON STOCK

Oh September 27, 1960 a quarterly divi¬
dend of fifty cents per share was declared
on the Common Stock of this Company,
payable November 25, 1960 to Stockholders
of record at the close of business October
21, 1960. Transfer books will remain open.
Checks will be mailed.

JOHN R. HENRY, Secretary

pany's sales and marketing facil¬
ities.

Upon completion of the current
financing, outstanding capitaliza¬
tion will consist of 463,500 shares
of common stock.
For the year ended June 30,

DIVIDEND NOTICES

1960, the company had sales of
$2,065,103 and net income of $143,-
846, equal to 49 cents per com¬
mon share on the 296,500 common,
shares outstanding at the end of
the period.

DIVIDEND NOTICES

COMBUSTION

ENGINEERING

Dividend No. 228
A Quarterly Dividend of Twen¬
ty-Eight Cents (28(0 per share
on all the outstanding stock of
Combustion Engineering, Inc.
has been declared, payableOcto¬
ber 28, 1960, to stockholders of
record at the close of business
October 14, 1960.

Lambert J. Gross
Vice-President and Treasurer

CLEVI
CORPORATION

CLEVELAND lO.OHIO

is paying a dividend of 30
cents a common share on

Sept. 29, 1960. This is the
company's 153rd consec¬

utive quarterly dividend.

NEWS AT CLEVITHI

InWaltham,Mass.,0evite
Transistor is now moving
into the world's mostmod¬

ern plant for the develop¬
ment and production of
transistors and diodes.

LONG ISLAND LIGHTING COMPANY

QUARTERLY
DIVIDEND

COMMON STOCK

The Board of Directors has de¬

clared a quarterly dividend of
35 cents per share payable on
the Common Stock of the Com¬

pany on November 1, 1960, to
shareholders of record at the

close of business on October

10, 1960.
VINCENT T. MILES

Treasurer

September 28, 1960

Gas«mdElectric
Company

rectors

September 21, 1960, de¬
clared a cash dividend tor
the third quarter of the
year of 65 cents per share
upon the Company's com¬
mon capital stock. This
dividend will be paid by
check on October 15,1960,
to common stockholders
of record at the close of
business on September
30, 1960.

K. C. CHRISTENSEN,
Vice President and Treasurer

San Francisco, Calif

jp • E
M • n

V
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WASHINGTON AND YOU
BEHIND-THE-SCENES INTERPRETATIONS

FROM THE NATION'S CAPITAL -

WASHINGTON, D. C.—There is
no question about it—the 1960
Presidential election is, tough
to predict. Surveys by the
dozens are being conducted at
this time. Many Washington
correspondents are being polled.
The polling is being aone in

behalf of various organizations
for management, labor and pe¬
riodicals. Many of those being
polled remember how they
crawled far out on the limb in
the Truman-Dewey race of 1948
and how they had the limb
completely sawed from under
them. Many competent observ¬
ers at the time thought victory
was assured for the Republicans.
Of course, there is nothing

certain in Presidential politics.
However, as the big day of Nov.
8 draws nearer, there is every

indication that if President

Dwight David Eisenhower was

the Presidential nominee, he
would romp to victory for a
third term.

The only "lame duck" Presi¬
dent in the history of our coun¬
try, the chief executive at¬
tracts cheering, applauding
throngs wherever he goes. For
instance, several days ago he
went to Philadelphia to address
a meeting of certified public
accountants, and an estimated
200,000 people turned out to
greet him.
He went to New York and be¬

tween the Newark Airport and
the Waldorf-Astoria Hotel an

estimated 750,000 persons lined
his route. He went to Chicago
and another tremendous crowd
cheered him.

The Big Question
A big, and important, ques¬

tion being asked in both the
Republican and Democratic
headquarters is: How much of
Ike's popularity is going to rub
off on the man he hopes will
succeed him as the next Presi¬
dent of the United States?
Of course, there can be only

conjecture in reply to this ques¬
tion. Obviously some of the
esteem and stature of General
Eisenhower will aid Vice Presi¬
dent Richard M. Nixon, but the
unknown part of the answer is:
How much?

When President Eisenhower
introduced Mr. Nixon, Thursday
night, as "the next President of
the United States," and declared
that the Vice President is ready
and able to assume the great
responsibilities of the office, Mr.
Eisenhower was sincere.

Furthermore, White House
assistants are more confident
now that Nixon is going to win
than they did a month ago. The
White House has its fingers on
the national pulse to a substan¬
tial degree, and they believe Mr.
Nixon has a favorable chance.
However, the higherups in the
White House that are running
things from 1600 Pennsylvania
Avenue are pretty generally
agreed that the race is going
to be close.

The professional politicians
in Washington are no better off
than the amateurs in predicting
what is going to happen on
Nov. 8. It could happen, of
course, that either Senator John
J. Kennedy or Vice President
Nixon could win the popular
vote and still not win the need¬
ed 269 (minimum) electoral
votes to become President.

Conflicting Opinions
What the professional politi-

cos in the Nation's Capital are
speculating over now is how the
big states of New York, Cali¬

fornia, Ohio, Pennsylvania and
Illinois are going. If either can¬
didate captures these five states
with 161 votes it would be fairly
certain that he would win hands
down.

Because of the huge electoral
vote in these big states, the rival
candidates are battling away.
Under our electoral system, a

single vote majority captures
all electoral votes of that par¬
ticular state.

Scores of travelers in and out

of Washington in connection
with the Presidential race are

bringing back conflicting re¬

ports, as is to be expected,
particularly where it appears

that the race is going to be
close. Some of these observers,
who are competent journalists,
declare flatly that the great
Mid-West farm states are lean¬

ing toward Nixon. This is par¬

ticularly true, some of them say,

in Iowa, Indiana, Illinois, Ne¬
braska and Wisconsin. A num¬

ber of them are also placing
Pennsylvania in the Republican
column, but several Pennsyl¬
vania editors believe it will go
Democratic.

On the other hand some of
the predicters are continuing
to place New York state in the
Democratic column, and declare
that California appears a toss-
up. A real slam-bang battle
is going on in California.

"Horse Race" Forecast

The Democrats at natipnal
headquarters in Washington say
their reports out of Washington
state and Oregon and California
appear favorable for Senator
Kennedy.
Here in the Capital, where

many thousands of Marylanders
and Virginians work each day,
predictions are that it is going
to be a "horse race" between
Mr. Kennedy and Mr. Nixon.
Governor Tawes of Maryland

and Governor Almond of Vir¬

ginia predict flatly that Ken¬
nedy will win their states. Both
states were in the Eisenhower
column four years ago. Gov¬
ernor Tawes says Catholicism
will help Senator Kennedy a

great deal in heavily Catholic
Baltimore, but it will pinch
sharply in the rural counties of
Maryland. Maryland has nine
electoral votes and Virginia 12.
In the West Virginia Presi¬

dential preference primary last
spring, which attracted nation¬
wide interest, Senator Kennedy
won hands down over Senator
Hubert H. Humphrey, the ultra-
liberal from Minnesota. Now,
however, some competent ob¬
servers back from a tour of the
state assertedly believe that the
Mountain State will "switch" to
Nixon.

Of the 17 states comprising
the Southern Governors' Con¬
ference, only Delaware and
West Virginia have Republican
governors. Therefore, it was not
unexpected for the chief execu¬
tives of the other Southern

states, who attended the annual
conference at Hot Springs,
Ark., recently, to predict that
Senator Kennedy would carry
their respective states. There
were three or four absentees

among the governors.

Outlook in the South

Governor John Patterson of
Alabama was the first governor
in the whole country who came

out wholeheartedly for Senator
Kennedy. As a matter of fact,
Governor Patterson, expressed
his preference for Kennedy at

BROADBOTTOM
AND

BUBBLEDOME

em

"I don't know why you're in such a rush for the divb
dend."

least two years ago, long before
many people thought the sena¬
tor from Massachusetts would
win the nomination.

Governor Price Daniel of

Texas, who is regarded as a con¬
servative in his politics, is not
only speaking out strongly for
Kennedy but he says there is
no doubt now that the Ken¬

nedy-Lyndon Johnson ticket
will carry the Lone Star State.
Four years ago President

Eisenhower chalked up 3,750,-
054 votes in the Old South or

a narrow margin of 91,418 pop¬

ular votes over the Stevenson-
Kefauver ticket. Republican
leaders are hoping for at least
as big a popular vote in the
South in 1960, but it may be
wishful thinking.

Louisiana four years ago, to
the surprise of the country,
went Republican for the first
time since the Civil War by
carrying 43 of the 64 parishes
(counties). However, this year
the Republican leadership in
Louisiana is not as strong as it
was in 1956, nor is the Repub¬
lican standard bearer the pop¬
ular hero, among other things,
as was President Eisenhower.

In Mississippi the * Republi¬
cans finally came up with a

group of outstanding young men
and women who are working
night and day. Mississippi in
all probability will give a ma¬

jority to the Kennedy-Johnson
ticket, but the old Magnolia
State appears destined to roll up
the biggest Republican vote in
100. years or so. The other day
when Mr. Nixon spoke from the

steps of the white-pillared man¬

sion in Jackson, he was the first
Presidential candidate of either

major party to speak in Missis¬
sippi since Andrew Jackson, for
whom the city of Jackson was

named.

Some travelers back from
Colorado and New Mexico are

assertedly convinced that Ken¬
nedy has the edge, but they
say the influence of conserva¬

tive Senator Barry Goldwater
of Arizona in his home state
appears to mean that Arizona
will go GOP.
But the facts are: no one

knows for sure how the elec¬
tion is coming out.

[This column is intended to re¬

flect the "behind the scene" inter¬

pretation from the nation's Capital
and may or may not coincide with
the "Chronicle's" own views.]

Fed. Land Bank
Bonds Offered
Offering of $160,000,000 Federal
Land Banks 4% Consolidated
Federal Farm Loan bonds matur¬

ing Oct. 20, 1965 was made on

Oct. 5 at 99%% by John T. Knox,
Fiscal Agent. Proceeds from the
sale of the bonds will be used
to redeem $118,000,000 of 5%%
bonds maturing Oct. 20, 1960, to
repay short-term borrowings and
for lending operations,

With Dempsey-Tegeler
(Special to The Financial Chronicle)

DULUTH,,Minn.—Robert L. May-
all has become associated with

Dempsey-Tegeler & Co., Lonsdale
Building. He was formerly with
the Northwestern Bank of Com¬

merce in Duluth and the First Na¬

tional Bank of Minneapolis.

COMING

EVENTS
IN INVESTMENT FIELD

Oct. 6, 1960 (Chicago, 111.)
Investment Analysts Society of
Chicago annual outing at the Itas¬
ca Country Club.
Oct. 10-13, 1960 (Pasadena, Calif.)
National Association of Bank
Women 38th annual convention at
the Huntington-Sheraton Hotel.

Oct. 11, 1960 (Detroit, Mich.)
Michigan * Group of Investment
Bankers Association meeting.
Oct. 12, 1960 (Cleveland, Ohio)
Northern Ohio Group of Invest¬
ment Bankers Association meet¬

ing.
Oct. 13, 1960 (Cincinnati, Ohio)
Ohio Valley Group of ln\ estment
Bankers Association meeting.
October 15, 1960 (New York City)
Security Traders Association of
New York annual Fall Dinner
Dance in the Grand Ballroom of
the Biltmore Hotel.

Oct. 28-29, 1960 (Detroit, Mich.)
National Association of Invest¬
ment Clubs 10th anniversary con¬
vention at the Sheraton-Cadillao
Hotel.

Oct. 28-30,1960 (Hot Springs, Va.)
Southeastern Group of Invest¬
ment Bankers Association meet¬

ing.

Nov. 3-4, 1960 (Miami, Fla.)
Florida Security Dealers Associa¬
tion annual convention at the

Key Biscayne Hotel.

Nov. 10, 1960 (Minneapolis,Minn.)
Minnesota Group of Investment
Bankers Association meeting.

Nov. 17-18, 1960 (Chicago, HI.)
American Bankers Association
29th Mid-Continent Trust Confer¬
ence at the Drake Hotel.

Nov. 27-Dec. 2, 1960 (Hollywood
Beach, Fla.)

Investment Bankers Association
Annual Convention at Hollywood
Beach Hotel.

April 12-13-14, 1961 (Houston,
Tex.) Texas Group Investment
Bankers Association annual meet¬

ing at the Shamrock Hilton Hotel.

June 22-25, 1961 (Canada)
Investment Dealers Association of
Canada annual meeting at Jasper
Park Lodge.

Joins Walston Co.
(Special to The Financial Chronicle)

LOS ANGELES, Calif. Edward J.
Wells has become affiliated with
Walston & Co., Inc., 550 South
Spring Street. He was formerly
with Dempsey-Tegeler & Co.

Now With Winslow, Cohu
(Special to The Financial Chronicle)

BOSTON, Mass.—Harold N. Chef-
itz has become affiliated with

Winslow, Cohu & Stetson, Inc., 79
Milk Street. He was formerly
with Keller & Co. and Goldman,
Sachs & Co.

Carl Marks & Co. Inc.
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